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Standard Corporation Service 

Each daily sheet of the Standard Daily Corporation News Service 
is numbered, and after it has been read should be filed in the spring binder 
labeled "Current File," which we provide for that purpose. 

AU items are indexed each week. This weekly index is cumulative, 
i. e., covers all items published since the first of each month. 

At the end of the month the daily sheets are replaced by a pamphlet 
in which all items are arranged in alphabetical and chronological order. 

This process of replacing all previous items by a new monthly pamphlet 
is continued for a period of four months, each new pamphlet accumulating 
all previous items to date, upon receipt of which, previous pamphlets and 
loose-leaf sheets may be thrown away. 

For example: at the end of January we issued a pamphlet containing 
the January items in alphabetical and chronological order. 

At the end of February we issued a pamphlet containing all January 
and February items combined,ln alphabetical and chronological order. 

At the end of March we issued a pamphlet containing all January, 
February and March items combined, in alphabetical and chronological 
order. 

At the end of the four months period aU items are republished for the 
last time in a cloth*bound volume, which is sent to you for your reference 
library. You should accordingly receive three of these permanent volumes 
in each twelve monthi. 
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How to Use the Standard Daily Corporation 

Service in Connection with Standard 

Daily Stock Card Service 

While being a separate and distinct service within itself, the Standard Daily 
Corporation Service has been designed to supplement and amplify the 
Standard Daily Card Services. 

By a system of cross reference, now further simplified, the Standard Daily 
(Stock) Card Service is automatically brought up to date each day through 
the Daily Corporation Service. 

All items on a particular corporation published in the Daily Corporation 
Service are consecutively numbered each month. At the end of the 
"General Information" section of each white Bulletin Card wiD be found a 
paragraph similar to the following specimen : 



BflT Any later information on this company begins 
with the item No. in the Standard Daily Cor- 
poration Service for the month of , 1916. 



If reference is made to an item in the current month, the Weekly Cumulative 
Index in the canvas binder holding the daily sheets of the Daily Corporation 
Service will indicate the page upon which that and all subsequent items 
may be found. If reference is made to a previous month, the item will be 
found in the bound volume for that month in its proper alphabetical and 
numerical order. 



The Stock Card Records cover in great 
detail the status of all securities, listed or 
unlisted, that are actively dealt in. To add 
card records on inactive securities, which are 
infrequently referred to, would increase the 
bulk of the file and decrease its quick ref- 
erence efficiency. 

The Standard Ck>rporation Service exactly 
meets the requirements of the situation, 
providing a separate, compact and daily re- 
vised file, containing a digest of practically 
all corporate news, earnings, dividends, etc., 
including those corporations which are cov- 
ered in card form. It presents a daily 



summary of all corporate events in alpha* 
betical and chronological order. 

The Stock Card Records segregate, clas- 
sify and preserve the information on the 
more important securities, furnishing a 
quick and frequently revised survey of the 
financial and business status of a particular 
corporation. 

Thus one service is virtually a daily com- 
plement of the other, forming an ideal 
combination for the attainment of the 
widest field of information at a minimntn 
cost in time and money. 
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ABITIBI POWSB A PAPER CO., LTD. 
*(1) Samliifft In 1916 Show Incroase.— 
SUted at Montreal/ Que., Feb. 12, 1917. 
that although no official Hgurea were 
giyen out for publication, the financial 
statement of this company for 1916, as 
submitted at the annual meeting, is 
understood to haye shown earnings 
equiyalent to better than 10% on the 
common stock, after allowing for a 
full year's pfd. dividend, but before 
depreciation and other writing-off. 
DiYldonds on the $1,000,000 pfd. stock 
were started only toward the end of the 
year, with one quarterly payment of 



ACME STEEL * MALLEABLE IBOM 

WOBKS, INC., 

BUFFALO, N. Y. 
>(1) Capital Iiicrease.-^On Feb. 10. 1917, 
the company filed notice at Albany, 
N. Y., of an Increase in capital from 
$100,000 to $400,000. 



After meeting Interest charges the 
net profits for the year were approxi- 
mately $600,000. For , depreciation, 
writing-off. etc., there was ■ appropri- 
ated approximately $365,000, and a bal- 
ance of $220,000 was carried forward. 
The total in profit and loss is about 
$500,000. 

The work in connection with install- 
ing the new paper machines, which will 
double the company's output of news- 
print, is going forward, and the ma- 
chines will probably be operating be- 
fore the end of 1917. 

The extensions are being financed 
partly out of the proceeds of notes re- 
cently sold, and partly out of earnings. 
The capital stocx remains unchanged 
at |5,000,000 common and $1,000,000 pfd., 
and profits from the extensions will 
accrue largely to the benefit of the 
holders of these securities. 

—Mar. 

•d) To Be Listed in MontreaL—It was 

stated March 19. 1917, that plans were 
being prepared for listing the securities 
of this company on the Montreal Stock 
Exchange. 

It was stated progress is being made 
with the extension under way to the 
company's plant at Iroquois Falls, Ont. 
The first addition to be completed will 
be the extension of the sulphite mill, 
which will be ready in April to produce 
150 tons of sulphite a day. 

ACME AUTO SPECIALTY CO., INC. 

•(1) Incorporated on Feb. 1, 1917. in 
New York, with a capital of $300,000, to 
deal in antes, motorcycles and vehicles. 
Incorporators: H. R. Ellas, E. Trucken- 
brodt and R. G. Mullens. 235 Bast 48th 
Street, New York. 



ACME-GREAVES MACHINE TOOL 

CO., CINCINNATI. 
♦(1) Incorporated on April 4, 1917, In 
Ohio, with a capital of $1,000,000. In- 
corporators: A. H. Atkins, B. B. Quil- 
len, George Langen, A. J. Jones and 
Wm. A. GreaTes. 

ACME MANITFACTURING CO. 

*(1) Merger.— See Andrews (O. B.) Co.— 
Item No. 1. 

ACME PACKING CO. 

*(1) New Plant. — Announcement was 
made at Chicago Jan. 3, 1917, that this 
company had completed plans for a new 
plant. It has set aside $100,000 of 
common stock which will be sold to 
employes at par. making the em- 
ployes a part of the company. 

The company has also inaiigruratpd a 
sick and death benefit plan in which 
the employes who pnrtlrlpate pay sums 
ranging from 5 to 15 rents a week and 
the company contributes 2o% of the en- 
tire proceeds each week to the fund. 

J. C. Nielsen, Pres., disposed of his 
holdings to C. E. Martin and an- 
nounced that he would sever his con- 
nections with the company on Jan. 16. 
Mr. Martin, who is now active head of 
the business as well as Sec.-Treas., will 
succeed Mr. Nielsen as Pres. 



• ACME TEA CO. 

^ (1) Directors Be-eleoted. — ^Announced 

Jan. 4, 1917. that at the annual meeting 

of this company retiring directors were 

re-elected. 

^(2) Sales, December, 1916.— On Jan. 

11, 1917, this company reported sales 

for four weeks of December, 1916. 

amounting to $1,700,756. as compared 

with $1,248,786 for the same period of 

191g. 

^ (8) Sales, Six Months Ended Dee. SI.— 

It was stated Jan. 12. 1917, that the total 

sales of this company for December 

showed an increase of $457,980, or 36.67% 

over December, 1915. 

For the first six months of the fiscal 
year, including December, sales were 
$9,487,521, compared with $7,876,764 for 
the same months of 1915, an Increase of 
$1,620,757. or 20.6%. 

^(4) Merger Planned. — ^It was stated at 
Philadelphia Jan. 29. 1917. that a mer- 
ger of five chains of retail stores, 
headed by this company, is being ne- 
gotiated. The plan is to consolidate 
this company, the Childs Co.. Robin- 
son & Crawford. Bell & Co. and the 
Dunlop Co. It was stated that options 
had been taken and nlans for the 
financing were being made, but that the 
merger would not be completed before 
the end of March, at least. 

At the office of Chandler A Co. it was 
said that while the Acme Tea Co. was 
iuTolTed in the deal, it had not gone 
far enough to warrant any definite 
statement 

—Feb. 

'(1) Stricken from List. — It was an- 
nounced Feb. 6, 1917, that this com- 
pany's temporary certificates for com- 
mon and pfd. stock had been stricken 
from the Ihst by the New York Stock 
Exchange. 

•(2) Admitted to List.— Announced Feb. 
6. 1917. that the New York Stock Ex- 
change had admitted to the list this 
company's permanent engraved inter- 
changeable certificates for 1st pfd. "A" 
and common stocks. 

■(8) Sales. January. 1917. — Announced 
Feb. 8, 1917, that sales of the company 
in January were $2,121,061, compared 
with $1.0fi2.100 in January. 1916, an in- 
crease of $458,961, or 28.28%. 

—Mar. 

*(1) Sales, Four Weeks Ended Mareh 

3. 1917. were $1,894,744, as compared 
with $1.-^184.381 for the corresponding 
period of 1916, an increase of $510,363, 
or about 36%. 

For the elj?ht months period to March 

4. 1017, tlie sales were $13.513,.326, an In- 
rrense over the same period in 1916 of 
$2.r.00.081. 

•(2) Amalfiramaflon Complet4Hl. — An- 
nounced on March 29. 1917. that ainal- 
jramntion of five chain grocerv oom- 
rnnles at Philadelphia. Pa., controlling 
1.285 stores had been completed. Firms 
are the Acme Tea Co.. Bell Co.. Robin- 
son * Crawford. Childs Grocery Co. 
and Georpe M. Dunlap Co. New ror- 
poratlon will he known ns the American 
Stores Co.. with a capital of $24,000,000. 
S.niniiel Rohlnson is to be president. 
Companies included in the merger did 
a business of $40,000,000 in 1916. 

Thii information, while not guaranteed. It believed to 



— ^Apr. 

«(1) Sales, pire Weeks Ended April, 7. 
1917. totaUed $2,385,073, compared with 
$1,761,643 for the corresponding period 
the previous year. This indicated an in- 
crease of $623,429, or 85.39%. 

ACQUILLA OIL ft MINEBAL Ca 

«(1) Sale.— See Echo-Brea Oil Co.— Item 
No. 1. 

« (2) New Company to Operate Prop- 
erty.— On April 9, 1917, the "San Fran- 
cisco Chronicle" stated that the prop- 
erty of this company, comprising 1,600 
acres in the upper end of Santa Paula 
Canyon. Ventura County, Cal.. and for- 

tierly leased by the British Consoli- 
ated Co., is to be put under develop- 
ment again. A new corporation, called 
the Bcho-Brea Oil Co., has been organ- 
ised to take over the property, on 
which a well was drilled to a depth of 
600 feet before the British Consolidated 
Co. abandoned the tract. The new com- 
pany has obtained permission to raise 
zunds for development work by the 
sale of stock to the public. 

J. A. Brower, of the Vernon Oil re- 
finery, and A. C. Labrle are associated 
with the Slocum Brothers, the Sands 
Brothers and others as organizers of 
the Echo-Brea Co. 



ACrSHNET MILL. 

*(1) Capital Increase — Stock Dividend. 

— It was announced March 12. 1917, that 
stockholders of this company had voted 
an Increase in capital stock from 
$1,000,000 to $1,500,000 by a stock divi- 
dend of 50%. as recommended by the 
directors. 

—Apr. 

*(1) Stock Dividend. — Announced April 
12, 1917. that this company had de- 
clared a 50% stock dividend from sur- 
plus, payable to stockholders of record 
March 12. This Increases the capital 
from $1,000,000 to $1,500,000. 



ADAMS-BAGNALL ELECTRIC CO., 

CLEVELAND. O. 
*(1) Capital Decreased. — It was an- 
nounced March 10, 1917. that this com- 
pany had decreased Its capital stock 
from $600,000 to $300,000. 

« ADAMS EXPRESS CO. 

Ml) Earnings— 1916 1915 

Sept gross $4,026,772 $3,540,761 

Operat. income— 113,617 266,437 

S moB. gross 11,573,709 9,681,078 

Operat. income— 293,223 640,356 



—Feb. 


• e 




•d) Earnings— 

Oct. gross 

Operat. Income- 


1916 
$4,112,520 
18.239 


1915 
$3,577,271 
280.356 


4 mos. gross 

Operat. Income. 


15,686.229 
311,463 


13,258,350 
820,712 


— Mar. 


• 




«(1) Earnlngrs— 

November gross 
Operat, Income— 


1916 
$4,10S.S,0.1 
G3.S02 


1915 
$3,400,044 
251,051 


5 months gross, 
Operat. Income— 


19,705.123 
375,265 


16,75.S,201 
1.072,3(V1 



■(2) Contra<>ts in New England. — It was 

stated March 2. 1017, that tliis rompany 
would continue to operate lu New Eng- 
land. With the ncarbv oiieulng of tlie 
New York Connocting-" Ry.. the facili- 
ties for business between this territory 
and the South will be further strength- 
ened. 

This company has Just made a new 
contract with the New Haven and af- 
filiated lines. It will date from Nov. 1, 
1016. It is for five years, and will ccp- 
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tinue thereafter unless one year's no- 
tice of discontinuance is given by either 
party. 

The New Haven's former 15-year con- 
tract with Adams Co. expired In De- 
cember, 1915, but Its arrangements were 
temporarily continued pending the ne- 
gotiation of a new pact. The new con- 
tract grants a substantial increase over 
the old allowance of 45%. 

In the year ended Dec. 31 the New 
Haven's income from the express busi- 
ness over its rails was $4,237,000. 

The new contract applies to the Cen- 
tral New England and the New YorK, 
Ontario & Western, as well as to the 
New Haven, and, It is understood, will 
be accepted also by the New York, On- 
tario & Western. 



-Apr. 



*(1) Eamln^s— 
December gross^ 
Operat. income. 
6 Months gross- 

Operat. income 

tDeficit. 



1916 

$4,.'X)0.415 

tl88.794 

24,295.538 

180,471 



1915 

$4,043.7.34 

242,744 

20,802.026 

1,315,108 



ADAMg A McKEE L.AND CO. 

*(1) Incorporated in April. 1917. In Cal- 
ifornia, with a capital of $250,000. Di- 
rectors : H. B. Adams, S. M. McKee and 
C. B. Adams. 



• ADIRONDACK ELECTRIC 
POWER CORP. 

s(l) Acquisition Plans.— On Feb. 3, 1917, 
It was stated that plans for absorption 
by this company of neighboring proper- 
ties had been perfected. 

It is planned that the Adirondack 
shall buy Schenectady Illuminating Co., 
Mohawk Gas Co.. Schenectady Power 
Co., East Creek Electric Light & Power 
Co. and Edison Electric Light & Power 
Co. of Amsterdam. These companies, 
most of which have been affiliated with 
General Electric, Include developed 
water powers of 29,600 horsepower, but 
are essentially retailers, while the 
Adirondack Corp., with water powers of 
31,000 horsepower, is now chiefly a 
wholesaler. 

The management plans new Issues of 
about $6,500,000 bonds and $4,500,000 
pfd. stock. Only one-half the par value 
of the common shares will be retained 
by present shareholders and the rest 
will be utilized as part payment for 
properties acquired. 

Stone & Webster will take nn option 
on a "substantial block" of the com- 
mon, and will oversee the combined 
system. 

Wit^ the merger capitalization would 
be $11,500,000 5% bonds. $7,000,000 O'/o 
cumulative pfd. and $0,500,000 common. 

Directors state that 75% of earnings 
would be retail, against 3(5% now, that 
earnings would immediately be more 
than doubled, and that the company 
would have a comprehensive distribut- 
ing system. 

Earnings for the year to Nov. 1, 1916, 
are figured as follows: 

Cos. to Be 
Adirondack Acquired 

Gross $1,494,020 $1,713,720 

Bal. after full 

pfd. div 178,359 191.968 

For 1917 combined surplus earnings 
of $004,000 were officially estimated. 

*{Z) Opposition to Reorganization Plan. 

—On Feb. 7. 1917. the "Boston News 
Bureau" said that some opposition had 
developed to the reorganization officially 
outlined for this company. 

Critics of the plan poiuted out that, 
while the Bo8t()n voting trust controll- 
ing the Adirondack Co. expires on Feb. 
27. Boston Interests are apparently seek- 
ing to secure stock through the pro- 
posed consolidation. 

The financial position of the Adiron- 
dack Co. lias been strong for quite a 
long while, the Nov. 'M) statement Indi- 
cating cash of over $48^5.000. 

The conimo'\ stork represents actual 
* '»sh paid in, and i.s the survival of 
' 'nd issues ii. reorgnni/ntlon. There 
• ill have to be much more puMlclty as 

• the situation before a reorganlza- 
'.on can be put through. 



'(S) Income Account, To«r Ended Dee. 
81, 1916, compares as follows: 

1916 1915 

Gross $1,512,016 $1,317,068 

Net after taxes. 565,151 650,792 

Surp. aft. cbgs. 306,864 296,826 

'(4) Earnings on Stock. — It was stated 
Feb. 19, 1917, that after 6% dividend 
requirements on the pfd. stock of this 
company in 1916 there is shown a bal- 
ance of $146,825, equal to 1.65% on the 
common stock. 



ADIBONDACK RESORT CORP., 
I.AKE PLACID. 

»(1) Incorporated on Feb. 28, 1917, in 
New York, with a carital of $600,000, to 
conduct hotels, restaurants, cafes, 
camps, club houses, amusement and 
pleasure resorts. Incorporators: J. A. 
Potler, H. B. Judkins and T. M. Apple- 
garth, Hotel Ausonia, Manhattan, New 
Xork. 



• ADVANCE-RUMELY CO. 

*<1) Income Account, Year Ended Dec. 
81, 1916. — Gross proUts from operations, 
$1,757,344; miscellaneous Income, $420,- 
977; total profits, $2,178,321; net profits 
from operations, $488,379; net after 
fixed charges, $283,478. 

—Apr. • • • 

«(1) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of 

$283,478. 

«(2) Statement by President.— In his 

annual remarks to stockholders Pres. 
Flniey P. Mount, of this company, said 
In part: "With our good product, our 
enthusiastic organization, and sound 
business methods the company has 
every right to expect from the future a 
substantial measure of success. 

•'During the year the company has 
been very suecessful in the liquidation 
of the farmers' notes taken over when 
it began but^iness and the loss sus- 
tained in the liquidation of these old 
notes was charged against the reserve. 
The company is obligated to invest each 
year $100,000 in its own debentures and 
retire them. We are able to purchase 
and retire $114,000 of our debentures for 
$100,320, and the profit on the transac- 
tion was credited to the reserve. 

"The company's cash position is 
strong. The comi)any carried on its 
operations during the year without bor- 
rowing and does not expect to borrow 
during the ensuing year of 1917. 

"Uhiler this policy the company ob- 
tained in the year 1916 70% of its total 
sales In cash. The strong cash position, 
together with the fundamental Improve- 
ment in methods of operation, make 
possible a reasonably safe expansion 
and growth of the business." 



ADVANCE RUBBER CO. 

1(1) Incorporated on Jan. 16, 1917, In 
Delaware, with a capital of $2,000,000. to 
manufacture tubes, tires, automobiles 
and accessories. Incorporators: F. D. 
Buck, Goo. W. Dillman and M. L. 
Uorty, Wilmington, Del. 



AEOLl AN-WEBEK PIANO Si 
PIANOLA to. 

*(1) No Dividend Action. — Announced 
M:ir<h 10, IIMT, that at a meeting of the 
Board of I 'irLctors it was dcided to 
take no action on the pfd. dividend at 
that time. 



AEROPLANE AMUSEMENT CO., 
CLFVKLAND, O. 

»(1) IiKorporutod on Feb. 5. 1017, In 
Ohio. Willi a cnintal of $n.(KK).(MK), to 
conrlnct aorojriirdona. Incor|»oratora : 
Clan do Savlos McCooIe. Win. Soher. I. 
I). Soilor, 'llarry S. inackhurn and W. 
C. Gannon. 



• AETNA E\Pl>OSIVKS CO. 

1(1) Dlrfcior-H* .Mcctlnsr.— It was nn- 

noii nr-od J;in. 3. T.tlT. that tlic meeting 
of diroctors ficbrdulod for that date had 
boon p(isf|HMiO(l until the following weok 
owiiii,' to riio lack of a (juoruin. Action 
on the quaiterly dividend is due at this 
time. 



^(t) Statue.— On Jan. 6, 1917. the "6oi< 
ton News Bureau*' said that If the 
ntcesslty existed, this company could 
■ell Its newly constructed "war" plants 
and turn its materials and supplies Into 
cash, leaving a net balance of $5,000,000 
over all llaDlllties — a sum equal to $8 
per share on 630.000 shares of common 
stock. This assumes a "scrap" value 
of but $2,600,000 for the new factorlM 
built at a cost of $11,000,000. For fur- 
ther details, see Standard Corporation 
Service for Jan. -Feb., 1917, page 1. 

"The trouble with the Aetna Co. con- 
tinues to be poor credit and lack of 
working capital," It added. "It Is doing 
a gross business of $5,000,000 a month 
upon which It could make a 10% manu- 
facturing profit if it were not embar- 
rassed by insufficient cash. 

"it stands In need of two or three 
million dollars with which to carry 
stocks of manufactured product when 
export shipments are delayed or In- 
terrupted or when for any reason the 
foreign governments delay their settle- 
ments. 

"If, for no other reason, deliveries to 
Great Britain or France are held up by 
non-arrival of steamers in which to 
ship the powder — and delays have been 
frequent of late— it puts the Aetna Co. 
in a tight situation. 

"At the present time the company Is 

(retting 55 cents per pound for smoke- 
ess powder from Great Britain; It is 
under contract with France at 75 cents. 

"At 55 cents for smokeless Aetna can 
make a small profit — the factory cost 
being somewhere in the neighborhood 
of 45 cents per pound. When there are 
dplays In the receipt of raw material 
iiM^d in the manufacture of explosives, 
and deliveries at times are very irregu- 
lar, the temporary closing down of cer-. 
tain plants Is made necessary. 

"In a nutshell, the Aetna Co. Is doing 
too much business for its capital and 
at prices which, while they would show 
a fair manufacturing profit under nor- 
mal operating conditions, are return- 
ing but a small net balance after all the 
many extraordinary charges and ex- 
penses are taken into account. 

"In addition to 630,000 shares of com- 
mon stock, tlie company has $5,420,000 
7% cumulative pfd. stock and $2,187,750 
6% bonds." 

1(3) Directors' Meeting.— It was an- 
nounced Jan. 10, 1917, that the meeting 
of directors of this company on that 
date was adjourned without action 
being taken on either pfd. stock or the 
election of a new President to succeed 
H. S. Kimball. It was stated the direc- 
tors probably would meet again Jan. 15. 

^ (4) Preferred Dividend Passed.— It was 

announced Jan. 15, 1917, that this com- 
pany's directors had passed the quar- 
terly dividend of 1%% on the pfd. 
stock, due at that time. The dlrldend 
had been paid regularly since April, 
1915. 

No action was taken on the resigna- 
tion of Pres. Kimball. 

^(5) Dividend Dlscnsslon. — On Jan. 16, 
1917, it was stated that this company 
had earned the regular quarterly divi- 
dend on its pfd. stock, due at this time, 
but it was decided to conserve the 
iDoney for operation of the plants. Two 
or the plants which had oeen closed 
down had been placed in operation, thus 
creating further demands on working 
capital. 

According to one of the directors, the 
mmnany, as of Dec. 1, 1916, had net 
quick assets of $11,000,000 and quick 
liabilities of $5,000,000, leaving working 
capital of about $6,000,000. 

"The Aetna company," said the direc- 
tor, "needs an enormous amount of 
cash working capital. Its payroll alone, 
I estimate. runs about $1,000,000 
monthlv. Its production runs about 
$5,000,000 a month, or, roughly, $125,000 
a day. It requires a great deal of 
money to operate such a business, due 
to the lack of transportation facilities, 
both by roll and water. 

"At the present time the Aetna com- 
pany has six military explosive plants 
running at capacity. We have enough 
firm contracts on hand to keep up this 
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capacity until July, and there are op- 
tlona available for orders beyond that 
date. In addition, we have several con- 
tracts which call for monthly ship- 
ments until 30 days after the war. 
"The trouble with the Aetna company 
' riffht along has been its lack of credit. 
Like other munition companies, the 
Aetna had money placed in banks as 
advance payments on its contracts, but 
did not nave sufficient credit to obtain 
this money before it had made the fin- 
ished product for which the money was 
deposited. This, of course, interfered 
with the lurchase of raw materials and 
production." 

—Feb. • • •• 

'(1) Options Exercised by Great Brit- 
ain.— On Feb. 6, 1917, an official of this 
company stated that Groat Britain had 
exercised options beld with the com- 
pany for 8,500,000 pounds of smokeless 
powder. Work on the order should be 
completed by July. 

The price of powder is about 52 cents 
a pound, mukinp: tlie value of tbe order 
approximately $4,5(K).000. The company 
is practically all covered on raw ma- 
terials required for the order. 

In addiUon, Great Britain has an op- 
tion on an additional 4.500,000 pounds 
of smokeless, which becomes effective 
April 15. The British Government also 
has an option for 0,000.000 pounds of 
smokeless to be made at the Aetna Co.'a 
Canadian plant. 

*(2) Stockholders' Committee. — It was 
announced Feb. 16, 1917, that notices 
were being sent to common and pfd. 
stockholders of this company regard- 
ing the formation of a committee rep- 
resenting both classes of stock for the 
purpose of uniting for co-operati«m and 
protection of their inter^'sts. The com- 
mittee is composed of William A. Brad- 
ford, Pres. of the Buttcrwurth-.Tudson 
Co.. chairman; Bayard Domiuick, of 
Dominick & DominUk : Charles A. Sar- 
gent, Jr., Eupene V. U. Thayer. Fred- 
erick K. Rupprocht, Grn.\S(»n M. P. 
Murphy and Stephen J. L^^anord. T. C. 
Gillespie is Secy and Chadbourne & 
Shores, counsel. 

The Guaranty Trust Co. of New York 
and the Merchants Xatinnal Bunk of 
Boston are the depositaries. Hohlers of 
the common and nfd. stock are asked to 
deposit their certlticatcs. duly endorsed 
in blank, for transfer with either of the 
depositaries, and tlicre will be Issued 
certificates of deposit therefor. 

The agreement provides that upon 
termination by the c(»ininittee or upon 
withdrawal of any depositor under 
the provisions thereof, there will he no 
charge by the committee for services 
against the depositors, and each de- 
positor's proportion of the expense and 
disbursement of the i-ommittoe slinll 
not exceed 15 cents for each share of 
stock, common or pfd.. «lcp<)sltcd by 
him. To participate In the afrrccinent 
stockholders must deixtsit their certifi- 
cates on or bef«»re M.irch 1. 

The agreetnont provides thnt the com- 
mittee is vested wltli the Icl'mI and 
equitable title to all shares of pfrl. or 
common stock represent* d by the epr- 
tlflcntes deposited. an«l tJi.nt depositors 
coming in under tlie ngrecmont assiirn 
and transfer their certilicate.s to the 
committee. 

The committee Is given power, under 
the agreement, to pr(»p;ire and adopt or 
approve and adopt a jdan of reorgani- 
sation or readjustment of the com- 
pany's affairs. 

*(8) Committee's Object.— On Feb. 19. 
1917, the "Boston News I'.urenu" In 
commenting ui)on the formation of a 
committee of stockholders <^>f this coiti- 

gany said that it was a step taken not 
ecause actual serious trouble Is at the 
door, but In order to cre.ite a co-ojier- 
atlve conditioij that will prevent future 
trouble. 

The statement has been mnny times 
reiterated that what Aetna Explosives 
lacks and has lacked from the first has 
been adenuute w(»rkiiig cnpltaJ. As of 
Dec. 1, inifl. the comp.nny Is uinlerstood 
to have had about Jtr.ooo.OOO net work- 
ing capital. If ship arrivals, train 
movements, delivery of raw materials 
and other primary factors in powder 



making would moTe along like normal 
this $6,000,000 might be sofflcient to 
finance a gross business running at the 
rate of $5,000,000 a month. 

It has taken more working capital 
than the company possessed to handle 
its business. 

Yet even with this condition it is 
estimated that so material has been the 
recent betterment in the company's 
position that $2,000,000 of new cash 
would assuredly put it on its feet. 

It is not impossible that through the 
protective committee a comprehensive 
plan will be worked out to give the 
company the full amount of new work- 
ing capital that it needs. 

The company has six military plants 
running at 100%. It has a plant in 
Canada. There is a chance this will be 
sold and if so the cash from this would 
be a help in the working capital situa- 
Uon. " 

« (4) Status.— It was stated Feb. 21, 1917. 
that the newly formed stockholders* 
committee, which will serve without 
compensation, hopes to be able to pre- 
pare a plan that will so strongly in- 
trench the company that it can operate 
to full capacity and render to the 
United States Government and others 
the assistance which Its plants warrant. 
There is no suggestion of "freezing out" 
any stockholders. 

The fact that the company at all 
times has between $3,000,000 and $5,000,- 
000 of unpledged linished product or 
accounts receivable would seem to in- 
dicate a method by which the stock- 
holders themselves upon perfect secur- 
ity might well be willing to lend the 
company any money which It may need 
to operate to full capacity. 

The report of the duPont Co. for 1916 
shows that it received cash advances 
exceeding requirements to such an ex- 
tent that it was able to loan nearly 
$loO,00().000. The Aetna Co. has never 
been able to obtain any advances which 
it could use. 

A glance at the company's financial 
position reveals that It has commercial 
plants costing approximately $8.000.(XK), 
munition plnats costing approximately 
$11.'.0IK>.(MX). and quick assets of ap- 
proximately $12,000,000 more. These 
qui<'k assets consist largely of raw ma- 
terials, finished product and accounts 
receivable, and more than 95% of the 
quick assets has been received at the 
plants within 60 days from date. There 
are no shopworn goods. The company 
has had none of its product rejected. 

Lialdlitles are approximately $2,200,- 
000 mortgage bonds issued in part pay- 
ment for plants at the time of the or- 
ganization of the company, $2,(X)0,000 of 
se<ured notes, $^5,000,000 of accounts 
pnyalde, of which approximately $1,000.- 
0(K) Is overdue, and $1,000,000 of other 
quick liabilities like accrued payrolls, 
accrued taxes, etc. 

In oth(»r words, the company has as- 
sets wliich have cost approximately 
$l'7.fM)0,(M)fK and total liabilities of ap- 
proximately $.S.0OO.(KK). Of the liabili- 
ties, however, approximately J^2,(HXJ.(K>0 
are involuntary ; that Is, some of tlic 
note holders would like to reduce the 
amount of their notes, jind some of the 
raw material men are being compelled 
to extend a longer term <»f credit than 
thev are willing to grant. 

If tlie company had $2,000,000 it could 
pny all overdue accounts, keep a reason- 
aide cash balance in the banks, and. 
according to the best advices, even upon 
the low priced euntrncts under which it 
Is wrirkiiig. could make profits of sev- 
eral million dollars a year. 

—Mar. • • • 

*(1) Deposit Time Extended. — It was 

aniionpnced March 2. 1017. that the time 
for dep<isiti!ig the common and pfd. 
sliitres «)f this company with the stock- 
liold<'r"s protective committee had been 
ext.'ii.led to March S. 

The extension was granted at the re- 
quest of a large number of stockhold- 
ers who have not had time to send in 
th<ir securities, due to being absent 
from the city or because their securl- 
ticH were not readily available. 

It was asiertaiued that a sufllclent 
amount of stock has been deposited 



with the committee to permit it to go 

ahead with Its work. 

*(2) Deposit Time Ext-ended. — It was 

announced March 9, 1917, that the stock- 
holders' protective committee of this 
company had extended the time for de- 

Sosits of common and pfd. shares to 
[arch 20. This extension of time was 
made at the request of a large num- 
ber of brokers in New York and Bos- 
ton, and from individuals. 

Deposits of stocks up to March 8 were 
02% of the common, and about 55% of 
the pfd. stocks. In addition to this 
there are approximately 25,000 shares of 
stock, which have been pledged* but 
which could not be deposited before 
the time expired on March 8. When 
this is deposited it will bring the com- 
mon stock pledged up to 70% of the 
total. 

3(8) Report, Nine Months Ended Dee. 
31, 1916. shows net earnings of $4,321,392. 
Tlie entire amount has been appropriat- 
ed on account of amortization by the 
company and its subsidiaries. 
3(4) Consolidated Balance Sheet, as of 
Dec. 31 shows capital assets of $11,543,- 
152 after deducting the reserve for 
amortization of $o,144,013; current as- 
sets of $11,922,059, of which $1(K),097 is 
cash and the remainder inventory and 
receivables. Current liabilities amount 
to $6,417,0.31. of which bills payable 
account for $2,513,204 and accounts pay- 
able, $3,58(5,378. 

*(6) Annual Meeting Adjonmed to 
April 5. — Announced March 20, 1917, 
that the annual meeting of this com- 
pany had been adjourned to April 5, 
wi til out action being taken on the elec- 
tion of directors. 

•(6) Stock Deposits.— It was Stated 
March 20, 1917. that the postponement 
of the annual meeting of this companv 
to April 5 was for the purpose of af- 
fording the Stockholders* Protective 
Committee more time In which to in- 
vestij^ate the afTairs of the company. 
Considerable progress has been made 
alontr this line, and it is expected that 
a full report will be submitted to the 
stockholders at the adjourned meeting. 
Deposits of stocics with T. C. Gilles- 
pie, secretary of the committee, have 
been heavy, the committee now having 
approximately 440.000 shares of com- 
mon and 30.000 shares of pfd. This is 
e<iulvalent to about 70% of the out- 
stand in}? comujon stock, and about 62% 
of the outstanding pfd- 

* (7) Comment on Financial Condition. 

—On Manh 27. 1917, the "Wall Street 
Journal" said that the balance sheet of 
this company as of December 31, 191B, 
emidiaslzed clearly just where the com- 
pany's financial troubles were— lack of 
workintr cojtital. On that date the com- 
pany had in materials, linished product, 
a«'coun(s re< eivable, etc., a total of 
$12.00(».(M)0. Against this it owed $6.- 
50().<MX). leavinf? a balance of quick as- 
sets amounting to $5,.'KK),0()0. 

As the company has been doing a 
jcrross of .'?.'-»o,0(H).fM)O per annum, it can 
readily be apj)reciated how insufHcient 
is a working capital fund capable of 
swinging just one month's business, 

A comparison of balance sheets. 
March 'M, V.nr,, with Dec. 31, 19iB, 
shows some striking <'hanpes. On the 
former dnfo the ]ilant account was 
placed at .$ir».7(HMM)<\ with $3,301,000 for 
pood will, a total of $19,000,000. On 
the latter date this valuation had been 
written down to ?11.r>4.'{.000. At the 
same tinu' the common stock liability 
— .-iTid this s*o'-k has no i>ar value — 
flirurcd at $12..'7s.r.<0 on March 31. 1010. 
wn--, on Dcember 31, placed at $8,745,- 
800. 

At $1 per share for 030.000 shares of 
common stock, and ?30 jier share for 
r>4.fir.O shares of preferriMl. the equity 
in the coinpanv ov.-r and above bonds 
of .<'-'. 'J2s,.-,o(). Is ^elliup In tlie market 
at only !?{.0(M^ (XM); ^vhile. as above 
st.Mted. the suri)lus of quick assets is 
$.'...-( Ml. 0(>o. 

From the standpoint of a^^sets. the 
comj^any can show a very comfortable 
surplus o\er and above the selllntr 
value of its securities. Even assuming 
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that the $15,000,000 of cash which hai 
gone into the construction of the mu- 
nition plants and commercial factories 
Is not worth in liquidation over 25 
cents on the dollar, there is a surplus 
for the Junior securities of at least 
$3,000,000 over and above present onoted 
ivrices for the common and preferred 
stock. 

If the company could sell some of its 
plants at any kind of a fair price, and 
reduce the volume of its business, it 
would seem as though some of its finan- 
cial difficulties would be ameliorated. 

—Apr. 

*(1> Directors. — Announced April 6. 
1917. that at the annual meeting of 
stockholders of this company the fol- 
lowing directors were elected: N. W. 
Runnion, W. A. Chadbourne, B. K. 
Davis, B. H. Faulkner, F. F. Knapp and 
H. J. Wolff. 

The following were re-elected : Josiah 
Howard, B. W. Palmer, W. H. Coolidge. 
*(2) May I<ose Money en British Con- 
tract.— On April 6, 1917, the "Boston 
News Bureau" said: "we understand 
that the Aetna Explosives Co. is now 
making deliveries of smokeless powder 
on a contract with Great Britain which 
promises to work severe hardship. The 
contract Calls for sliding scale prices 
for quarterly deliveries this yeai^-66 
cents per pound for the first quarter, 50 
cents for the second quarter, and 47^ 
cents for the third quarter, with a 
clause to the effect that if the English 
Government takes deliveries in third 
quarter at 47H cents, this price shall 
be applied against deliveries for the 
full year of 1917. It is said at least a 
million pounds a month is involved In 
this contract. The contract with the 
French Government is very much more 
favorable and will permit of some oper- 
ating profit, but the English contract 
will work out an actual loss, probably 
of substantial proportions." 
*(8) Bondholders' Protective Committee. 
— ^Announcement was made April 13, 
1917, of the appointment of a protective 
committee for holders of the 6% bonds 
of this company. There is outstanding 
only $2,188,060 of the issue. 

Tne committee is composed of E. R. 
Duer. Vice-Pres. of the Finance & Trad- 
ing Corp. ; Edward R. Tinker, Jr., Vice. 
Pres. of the Chase National Bank ; F. N. 
B. Close, Vice-Pres. of the Bankers' 
Trust Co.: A. O. Fay, formerly Pres. 
of the old Aetna Powder Co.; Evan 
Randolph, Vice-Pres. of the Glrard Na- 
tional Bank, Philadelphia: and A. W. 
Bullard. of Chicago. The Bankers' 
Trust Co. Is the depository for the com- 
mittee, and Messrs. Sullivan St Crom- 
well are counsel. 

The Aetna is one of the munition com- 
panies which has suffered from under- 
taking war contracts beyond its 
capacity. 

The protective committee has issued 
a call for the immediate deposit of 
bonds with the Bankers' Trust Co. The 
oommlttee stated that prompt action by 
the bondholders was deemed necessary 
for the proper protection of their in- 
terests. 



*(S) Application for Receivership 
Planned by Bondholders' Committee. — 

Royall Victor, of the law firm of Sulli- 
van & Cromwell, New York, who Is 
counsel for the bondholders' protpctlve 
f'ommittee of this company, April 16, 
1917. said : 

•*ToTj may state emphatically that the 
bondholders* protective committee has 
been formed In the Interests of the bond- 
holders only, and Is not co-onerntincr 
with any other committee, creditors of 
the company or any one else. Our In- 
terest is solely to protect the bond- 
holders. 

•*We are now polnpr over the nffnlrs of 
the corapnny. endoavorluff to lonrn the 
true financial position of the organiza- 
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that the munitions firm is not insolvent, 
but that a receivership is necessary to 
conserve its assets. 

Notwithstanding the fact that the con- 
cern is deeply in debt. It was said that 
its assets, consisting of plants and other 
property In several States, accounts due, 
large contracts for 
AJlies, greatly ez- 
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Further debts, aggregating more than 
f3,000,000, are said to be outstanding 
for materials and on notes. 
*(7) Consent to in Filed 

by Company.— ( H7, this 

company, throuj fc Levy, 

filed an answi all the 

charges in the by the 

Grasselli Chemic anted to 

the receivership plan. 
*(8) Creditors' Protective Committee 
Formed.— On April 18, 1917, Dow, Jones 
A Co. said that in view of the applica- 
tion for appointment of receivers of the 



«<0) Receivers Appointed.— Tud^e Mayer 
of the Federal District Court, New 
York. April 19, 1917. named ex-Gov. 
Renlamin B. Odell and ex-.Tiiflffe George 
C. Holt as receivers of this comnanv, 
with orders to continue the business. 
Each receiver must furnish .$25,000 
bond. They will be represented by the 
law firm of Wfnthrop & Stirason. 

Application for receivers was made 
April 17, 1017. by the Grasselli Chem- 
ical Co. of Cleveland. O., a creditor for 
$10:^,fjo5. The company Tvill be contin- 
ued and later authority probnblv will 
be erlven by the court for certiflcates so 
that money may be speedily raised. 
Quick funds are needed for 'the pay- 



ment of employes and purchase of ma- 
terials. 

^(10) Seeelvers to Deliver Finished 
Product*. — Receivers Renjamin B. Odell 
and George C. Holt, of this company, 
were authorized April 2.3, 1917, by Judge 
Mayer, of the Federal District Court at 
New York, to deliver the munitions that 
have been finished so that they could 
receive payment and thus be provided 
with money to cary on the business. 

It was explained that the bankers, 
Kidder, Peabody & Co. and F. S. Mose- 
lev & Co. had entered into a contract 
with the Aetna Co. for the delivery of a 

3uantlty of guncotton, smokeless pow- 
er and picric acid, which would be 
paid for as soon as it was inspected by 
agents of the French Government. 

AGRICULTURAIi DEVEIiOPMENT CO. 

•(1) New Fertiliser Industry.— It was 
stated March 2, 1917, that this new com- 
panv, incorporated in Maine, plans to 
conduct a general mercantile and trad- 
ing business with farmers, but more 
especially to manufacture a fertilizer 
that will contain almost 2% of potash. 
This is to be done by utilizing the de- 
posits of mussel beds on the Maine 
coast 

• AHMBEK MINING CO. 

^<1) Salee.— On Jan. 15, 1017, it was 
stated that this company had sold cop- 
per for delivery up into August of 1917 
at better than 35 cents a pound. 

This figure of 35 cents compares vrith 
25 cents, which is about the average 
secured by the mines of that district 
during 1916. The Ahmeek, and practi- 
callv all of the other mines of the dis- 
trict, have contracted for approxi- 
mately all of their output for the first 
six months of 1917, prices running from 
27 to 29 cents, Ahmeek having a con- 
tract for delivery of nearly 2,000,000 
pounds at 29 cents for June. 

Ahmeek had a balance of assets of 
$2,764,717 Dec. 1, 1916, Including 20 
days' output of 1916 copper then held 
at 28.48 cents and unsold. 
^(2) Production, December and U 
Months. — Announced Jan. 23, 1917, that 
this company in December, 1916, pro- 
duced 2,248,745 pounds of copper, 
against 2,157.959 in November. 

During 1916 the production totaled 
24,060.367. against 21,800,492 in 1915. 

—Feb. 

'(1) Production. — ^Announced Feb. 19, 
1917, that this company in January 
produced 2,411,329 lbs. ofcopper. 

—Mar. • • • 

•(1) Production. February, 1917. — An- 
nounced March 16, 1917, that this com- 
pany in February produced 2,261,356 
bounds of copper, compared with 2,411,- 
329 pounds in January, 1917. 
*<2) Report, Tear Ended Dec. 81. 1916, 
Shows a profit of $3,449,709, or $17.24 a 
share on 200,000 shares. 

—Apr. 

* (1) Production Increaslnfr. — Reported 
on April 9, 1917, that the production of 
copper from Ahmeek w.qs iQcrcuslDi? by 
leaps and bounds. The rook tonnnpe 
for March was the larpest in the his- 
tory of the mine, 117,1)00 tons, and the 
copper output roos ahead of the threo 
mines of the Osceola Consolidated. The 
rock tonnage was 3.000 better than Feb- 
ruary and 1.800 above the l>est record 
previously made in any one month. For 
April it will be larper still if the pres- 
ent record is maintained. 
*(2) Prodactlon, Mnreh, 1917.— This 
company, April 1«, 1017, reported March 
production ns 2.72t".SS;0 lbs. of copper, 
compared with 2,261,329 in February. 

AINSWORTH-DUNN CO., 
SEATTLE, WASH. 

«(1) Incorporated on Feb. 23. 1017. In 
Washinpton, with a cai)ital of $2ri0.000. 
Incorporators: Arthur G. Dunn, Helen 
G. Ainsworth and W. A. Peters. 



AIR O FT.EX AITTOMOBIT.K CORP. 

*(1) Incorporated on March .30. lt>17. in 
Delaware, with a capital of $2,500,000, 
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to manufacture pneumatic lUBpenalon 
cylinders for automobiles, etc. Incor- 
porators K. M. Dougherty, C. Fearon 
and E, Lynch, Wilmington, Del. 

AIR REDUCTION CO., INC. 
NBW TOBK. 

A complete description of this company appears 
In the "MlsceUaoeouB Book" In your card cahlnet. 
'(1) Acqalsltion. — It was announced 
Feb. 1, 1917, that this company had 
taken over the Superior Oxygen Co.» 
Pittsburgh, Pa., including its plants in 
New York. Illinois, Ohio and Missouri; 
also the Niagara Oxygen Co., Buftalo, 
N. Y., and the Searchlight Co., Chicago, 
ill., acetylene manufacturer, with 
branches all over the United States. It 
also has Installed plants for the manu- 
facture of oxygen and nitrogen at Phil- 
adelphia and Detroit, and has other 
plants under construction at Cleveland, 
U., and elsewhere. 

The Jersey City plant, now under 
construction, will be the home plant, 
where a department for the manufac- 
ture of ail its equipment, a school for 
welding and cutting, an experimental 

giant and a research department will 
e established. 

Officers of the company are Walter 
W. Birge, Pres,: Stirling H. Thomas, 
Vice-Pres. and Treas., and Maurice W. 
Randall, Sec'y. The directors are Fred- 
erick B. Adams, Frederick W. Allen, 
Walter W. Birge, Paul Delorme, Bd- 
iDund Deschars, W. T. P. HolUngs- 
trorth. L. F. Loree, Ambrose Moneli. 
Robert C. Pruyn, Samuel F. Pryor and 
**ercy A. Rockefeller. 
*(2) Capital laerMMed.— On Feb. 17, 
1917, the company filed notice at Al« 
bany, N. Y., of an increase in the nnm- 
bef of shares from 26,000 to 140,000, and 
in the stated capital from $2420,000 to 

—Apr. • • • 

*(1) Statna.— It was stated AprU 1, 1917. 
that this company had been organized 
one year. The Board of Directors is 
composed of the following: Frederick 
B. Adams, Frederick W. Allen. Waller 
W. Birge, Guy Gary, W. T. P. Hollings- 
worth, L. F. Loree, Ambrose Moneli, 
Robert C. Pruyn, Samuel F. Pryor, 
Maurice W. Randall and P. A. Rocke- 
feller. Mr. Birge is Pres. 

The newly authorlxed funds are to 
meet requirements for plants, new cyl- 
inders ordered, funding investments In 
the Superior plants, taking up floating 
debt and addittonal working capital. 

The company has plants in Philadel- 
phia, Brooklyn, Chicago, Pittsburgh, 
Defiance, O., and St. Louis. It manu- 
factures oxygen, which is being sold at 
remunerative prices throughout the 
United States east of the Missouri river. 
Its plant at Philadelphia is of the 
French Claud type, having been in suc- 
cessful operation since July, 1016, and 
the other five are Euperlor plants. 

The second Claud plant is about to 
go Into operation at Detroit. Another 
Is being erected in Jersey City and 
four others are contemplated for other 
cities within two months. 

Thus far only oxygen has been manu- 
factured, but some of the proposed new 
plants will manufacture hydrogen and 
acetylene, the company recently having 
taken over the Searchlight Acetylene 
Co. 

• AJAX BUBBEB CO., INC. 

^(1) Caupltal Iner«afied. — On Jan. 8, 
1917. the company filed notice at Albany, 
N. Y., of an Increase In capital stock 
from $5,000,000 to $10,000,000. 
^(2) Application to List. — Announced 
Jan. 20, 1917. that the New York Stock 
Exchange had received application to 
list $3,100,000 addlUonal capital stock of 
this company. 

^(8) AcqnlHitlon Plan Completed. — On 
Jan. 24, 1917, It was announced that 
final details for the purchase of the 
Racine Rubber Co. by this company 
had been concluded. Through the pur- 
chase of the Rnclne Co. the number of 
shares of stock of the AJax Rubber 
Co. has been brought up to 142,000, or 
$7,600,000 out of a total authorized Issus 
of $10,000,000. 



At the annual meeting of the Ajaz 
Company In February the board will 
be increased from nine to fifteen mem- 
bers, and the retiring directors re- 
elected, it was stated. 
^ (4> Admitted to list.— Announced Jan. 
25, 1917, that the New York Stock Bz- 
change had listed 93,100,000 capital stock 
of this company. 



—Feb. 



I9l7.~^lt was 
; the business 
. and of the 
ch have been 
In January of 

of these con- 



AJAX RUBBER CO. OF CANADA, 

LTD. 
^(1) IncorporaAed on Jan. 6, 1917, In 
Canada, with a capital of $1,000,000, 
divided into 10,000 shares of $100 each, 
to manufacture and deal in rubber and 
rubber goods of every kind. Incorpor- 
ators : wm. D. Hamilton, Richard {Suth- 
erland Gilpin, John Fraser Selby, Ed- 
ward Beaconsfleld, Bgar de Camps and 
Geo. Wm. Miller. Chief place of busi- 
ness, Toronto. Ont 

AKRON DRY GOODS CO., AKRON, O. 
Ml) Capital IncrMwed. — On April 23, 
1017, the company filed notice at Colum- 
bus, O., of an increase in capital stock 
from $200,000 to $1,750,000. 

ALABAMA CO. 

•(1) New Officers. — It was announced 
March 9, 1917. that Edw. N. Rich had 
been elected Pres. of this company, suc- 
ceeding J. Wm. Mlddendorf. W. I. 
Plerson was elected Sec'y and Asst. 
Treas. ; J. W. Porter, Treas. and Asst. 
Sec'y; Joshua Levering, 1st Vlce-Pres.. 
and H. W. Coflln, 2d Vice-Pres. and 
Gen. Mgr. 



ALABAMA CO-OPERATITE OIL * 
DEVELOPMENT CO. 

*(1) Incorporated in April. 1917, In Ala- 
bama, with a capital of $375,000. In- 
rorporators: E. S. Hammond, Pres., At- 
lanta, Ga.: G. A. Sequin, Vlce-Pres., 
Memphis. Tenn., and A. E. Hill, Sec'y, 
Atlanta, Ga. 

ALABAMA DRY DOCK * 
SHIPBUILDING CO. 

•(1) Merser. — It was announced March 
3, 1917. that this company had con- 
solidated with the Gulf City Boiler 
Works. 

•<2) Capital Increase. — It was stated 
March 3, 1917, that this company had 
completed plans to Increase its capital 
stock $500,000. The concern will Issue 
bonds to the amount of $500,000 for Im- 
provements and enlarging the plant. 

This Information, while not guaranteed, is believed to 



ALABAMA GREAT BOUTHSBlf 
B. B. CO. 

^(1) Earnings-* 1916 1910 

Nov. gross $529,176 $497,210 

Net after taxes. 197,532 168,932 

5 mos. gross 2,493,231 2,196.838 

Net after taxes. 866,440 630,168 

^ (2) GrovplAg Bearrangemeat. — See 
Southern Ry. Co.~Item No. 7. 

—Feb. 

>(1) Earnings- 
Dec, gross 

Net after taxes. 

6 mos. gross . 

Net after taxes. 

—Mar. 

•d) Earalngs— 

Jan. gross ^ 

Net after taxes. 



1916 

$563,829 

216,636 

8,067.060 

1.072,976 



1916 
$514,301 

162,943 
2,710.633 

793,100 



1917 1916 

$536,187 $466,008 

163,933 126,730 

I mos. gross 8,503,248 8,166,641 

Net after taxes. 1,236,909 919,830 

* (8) Bond Offering.— Announcement was 
made March 6. 1917, that Fitter. 
Choate & Prentice are offering at 90 
and interest $1,560,000 first consoUdated 
mortgage 6% bonds of this company. 
The bonds are part of an issue of $26,- 
000.000. of which $4,812,000 are out- 
standing. 

* (8) Stock Offering. — Announcement 
was made March 23. 1917, that Spencer 
Trask & Co. are offering 6.000 shares of 
this company's ordinary stock at a 
price to yield in excess of 7%. basing 
the income on the 1916 dividend distri- 
bution. Regular dividends of 6% a 
year have been paid since 1911, and the 
present rate includes an extra payment 
of 2%. Current earnings are at the an- 
nual rate of nearly 19% on the out- 
standing shares. 

* (4) Offering of BmaU Block of Stoek.— 
Stated on March 27. 1917, that a small 
block of ordinary stock of this com- 
pany was being offered by Spencer 
Trask A Co. This issue has paid 5% 
or more since 1911 and now pays 5% 
regular and 2% extra dividends. At 
the offering price the yield is a little 
more than 7%. 



* (S) Earnings— 

Feb. gross . 

Net after taxes. 

8 mos. gross 

Net after taxes. 



1917 

$448,336 

78,624 

4.041,584 

1,315.633 



1916 

$430,159 

107,798 

8.596,801 

1.027.628 



ALABAMA LUMBEB TULCANIZINO 
CORP. 

«(1) Inoorporated on April 25. 1917, in 
Delaware, with a capital of $300,000, to 
engage in the business of vulcanizing 
and flreprooflng timber and other 
building materials. Incorporators: C. 
H. Jones, W. I. N. Lofland and G. W. 
Morgan, Dover, Del. 

ALABAMA * MISSISSIPPI B. B. CO. 

*(1) Acqulsttion. — It was announced 
Feb. 21, 1917, that this company had ex- 
ercised an option and had taken over 
the Pascagoula Northern R. R. from 
Bvanston to Moss Point and Pasca- 
goula, Miss. 

ALABAMA, NEW OBLEANS * TEXAS 
PACIFIO JUNCTION BY. CO.. 
LTD. 

■(1) Mortgage.— See New Orleans ft 
North Eastern R. R. Co.—Item No. 2 

ALABAMA POWEB CO. 

Ml) EarnliiKS— 1916 1915 

November gross $151,445 $98,307 

Net atfcr taxes. 89,949 684S87 

12 mos. gross 1,469,441 1.010,160 

Net after taxes. 918.105 613,794 

*(2) Bond Sale. — Announcement was 
mnde Jan. 4. 1917, that this company, 
a subsidiary of Alabama Traction. Light 
& Power Co.. had sold to Harris. 
Forbes & Co. $2,000,000 first mortgage 
5% boHfls. These are In addition to the 
$4,750,000 bonds placed In the Spring of 
lOlC. Proceeds will be for tne con- 
struction of a new 70.000- horsepower 
steam station on the Black Warrior 
River and the installation of 15.000 addi- 
tional horsepower at "Lock 12" on the 

be corre^^gi^i^g^ ^y GOOglC 
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Coosa River, together with the exten- 
sion and completion of the company's 
670 miles of distribution system. 

1(8) Status.— It was stated Jan. 5, 1917. 
that the gross earnings of the company 
for the year ending Oct. 31, 1916, were 
11.315.126, with net after taxes of $790,- 
666 to meet annual interest charges on 
16,750.000 bonds of $337,000. The first 
mortgage indebtedness can be increased 
only as the two-for-one ratio of net 
earnings to first mortgage interest is 
maintained. 

Alabama Power operates in the "Bir- 
mingham district'* of northern Alabama 
and enjoys an unusual diversity of its 
power consumers. Ketall operations — 
street railway, light and small power- 
consume 26.4% qf the output, other pub- 
lic service companies 27.1%, steel com- 
panies 10.1%, cement companies 9.7%, 
cotton mills and ore mines 5.4% and 
5.1%, respectively, while the balance is 
scattered, with 3.1% taken by coal 
mines. 

—Feb. 

>(1) Sarnlngs— 1916 1915 

Dec. gross $155,251 $108,738 

Net after taxes- 97,510 66,007 

12 mos. gross 1,515.953 1,041,148 

Net after taxes. 949,607 638,606 

>(9> Rates Redneed.— It was announced 
Feb. 15, 1917, that this company had 
made public reductions in lighting 
rates of from 12 to 10 cents per kilo- 
watt-hour in 24 Alabama municipalities 
served by the Birmingham Ry., Light & 
the reduction is made "in pursuance of 
the company's policy to extend to the 
users of Its light and power the lowest 
rates consistent with the highest class 
of public service." 

Tne city of Birmingham, which is 
served by the Birmingham Ry., Light A 
Power, Co., through current from the 
Alabama Power, was granted a reduc- 
tion several weeks previously. 

—Mar. 

*(1) Earnings— 

Jan. gross 

Net after taxes. 



IZ mos. gross 

Net after taxes. 



1917 1916 

$158,328 $109,222 

110.746 71,678 

1,505.059 1,079,880 

988,675 666,374 



— Apr. 



*(1) Earnings— 1917 1016 

March gross $ir».'^.5.38 $113,252 

Net after taxes. 106,0>86 70,877 

12 months groBS 1,645,706 1,L54,711 

Net after taxes. 1,054,533 717,729 

*(«) New Electrtc Plant Planned.— On 

April 26, the "Iron Age" stated that 
this company, Birmingham, Ala., would 
duplicate its 20,000-horsepower steam 
electric plant on the Warrior River at 
a cost of $1,500,000. 

ALABAMA SOUTHERN OIL CO. 

•(1) Incorporat<^d in February, 1917, 
with a capital of $500,000. Incorporat- 
ors: W. H. Lattermer, Mobile, Ala.; L. 
Blovin, Chicago, III., and others. 



ALABAMA TERMINAL R. R. CO. 

^(1) Valuation Hearings Scheduled.— See 
Texas Midland R. R.— Item No. 2. 



ALABAMA TRACTION, LIGHT 

ft POWER CO. 
» (1) Bond Sale by Subsidiary.— See Ala- 
bama Power Co. — Item No. 2. 

—Mar. • • • 

»(1) Earnings— 1917 

February gross. $147,797 
Net after taxes. 101,029 



12 mos. gross 1.6a''».420 

Net after taxes. 1,018,724 



1916 
$107,436 
71,280 

1,117,2.^4 

094,774 



ALABAMA ft VICKSBURO RY. 

^ (1) Sale of Interest.- See Southern Ry. 

Co.— Item No. 2. 



*(2) Earnings — 

Nov. gross 

Net after taxea. 

6 mos. gross 

Net after taxes. 



1016 

$17(1.040 

44.CT0 

785.405 

106,314 



1915 

$149,754 

33,790 

677,850 

112,492 



—Feb. 

*(1) Earnings— 

Dec. gross^ 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 

*(1) Earnings- 
January gross 

Net after taxes. 

—Apr. 

«(1) Earnings— 

Feb. gross 

Net alter taxes. 

2 mos. gross 

Net after taxes. 



1916 

$184,269 

45,738 

969,674 

212,052 

1917 
$170,886 
35.428 



1917 
$155,981 
31,710 

320.867 
67,138 



1915 
$158,517 

37,903 
836,306 
150,395 



1916 
$144,345 
27.683 



1916 
$139,804 
27,115 

284,149 
64,798 



ALABAMA WATER CO. 

^(1) Capital Increase and Bond Issue 
Planned. — It was announced Jan. 10, 
1917, that this company had completed 
plans for increasing Its capital from 
$25,000 to $800,000 and Issuing $2,500,000 
bonds for use In acquiring the Bessemer 
Water Co., Bessemer, Ala., and tha 
Annlston Water Co., Annlston, Ala. 

—Feb. 

*(1) Mortgage Filed. — It was announced 
at Birmingham, Ala.. Feb. 15. 1917, that 
this company had filed a mortgage for 
$2,000,000 in favor of the Equitable 
Trust Co. of New York. The bonds 
mature in 1932 and will bear interest at 
the rate of 6%. The company recently 
consolidated and now owns the water 
systems of Annlston, Bessemer and 
Albany, Ala. 



ALADDIN-COBALT, LTD. 

"(1) Interim Dividend. — Annoanced that 
an Interim dividend of 2% had been de- 
clared on the outstanding capital stock 
of this company, payable Feb. 28, 1917. 
It was stated that the dividend comes 
out of earnings on Chambers- Ferland 
stock, but that the latter company's 
shareholders who iiave not exchanged 
their holdings into Aladdin stock do 
not participate. If they want to get 
dividends tney have to exchange their 
stock, it was announced. 

ALAMEDA SUGAR CO. 

A complete description of this company appears 
in the "Miscellaneous Book" in your card cabinet. 
•(1) Report, Tear Ended Dec. 81, 1916, 
shows net profits of $150,000. 
«(t) Balance Sheet, as of Dec. 31 1916. 
shows cash amounting to $10,837, a 
profit and loss surplus of $62.0-12 and 
total assets and liabilities of $3,104,354. 



ALASKA GA8TINEAU MINIXG CO. 
*(1) Report. Year Ended Dec. 31, 1016, 
of this company, controlled by the 
Alaska Gold Mines Co., shows: 

1016 1915 

Gross revenue— $1,837,291 $1,016,104 
Mining profit— 414,031 

Total profit 451,027 



251.848 
278,771 



«<2) B^ance Sheet, as of Dec. 31. 1916. 

shows a profit and Iohs deficit of 
$ia'>.740, compared with a surplus of 
$80,886 Dec. 31, 1915. 



• ALASKA 

Ml) Report, 

Jan 3, 1017, 
cember mill 
saying an a 
cent, of ex 
tailings 22 cents per ton. 



mounrfd 
T in De- 
ore, as- 
;on. Per 
loss in 

Iniated.— On 

News Bii- 
my in 191 G 
>8H value of 
OSS in mill 
1.01 per ton 



tioal inrome 

recovered, 

$1,907,757; net profit, $,50fi,(Ul ; t^urplus 

after interest on $3,000,000 bonds, 

$386,661. 

After development expenditures not 
charged into current account there \a 
a very small balance left for 750,000 
shares. In 1915 "deferred charges to 



operaUons" were $338,039. SlmUar ex- 
penditures for 1916 would reduce sur- 
plus close to vanishing point. 

Alaska Gold represents In cost of 
property and development close to $11,- 
000.000: at $40 per share property had a 
«.elling value of over $30,000,000. To- 
day it is selling for $9,000,000, or 
$2,000,000 less than Invested. 

Promoters firmly believed from ex- 
perimental mill runs and drill hole as- 
savs that ore would run not less than 
$1.75 per ton, or $1.50 after losses In 
mill treatment. 

Actual results to date show a net re- 
turn of $1, and this difference of 60 
cents spells either success or failure. 

1(3) Statement by Managing Director.— 

On Jan. 23. 1917, the "Boston News 
Bureau" quoted Managing Director D. 
C. Jackling, of this company, as fol- 
lows: ^ , . 

"I have received no advices from 
Alaska that would account for recent 
decline, and believe, therefore, that 
there Is nothing In conditions at the 
propertv to warrant it. The outlook, 
so far aa I am able to Interpret it. Jus- 
tifies the belief that tonnage can be 
maintained at not less than tne average 
for the last three months, barring In- 
terference of severe weather; and prob- 
abilities are that output may be grad- 
ually but slowly increased as weather 
conditions improve toward Spring. I 
do not expect that the average values of 
the past year can be improved much, If 
snv, for several months." 

—Feb. 

•(1) Report, January, 1917, compares 
with previous month as follows: 

Jan. Dec. 

Tons, ore 17:i.300 196,4«« 

Extraction 81.95% 81.64% 

Tailings 22c 22c 

—Mar. 

»(i) 

was 

com] 

tons 

perc 

in tj 

pare 

Jam 

centi__ 

taillng.s, 22 cents. 

—Apr. • * • 

*(1) March Prodaotlon.— This company 
in March. 1917. milled 217,700 tons of 
ore, averat'ing $1.09 per ton. Per cent. 
of extraction was 82.91, loss in taUings 
18.7 cents a ton. 

*(2) Two New Directors Elected.— At 
the niiniiMl meeting of this company 
April "JO. 11)17. J. B. Ilardon, of Boston, 
and H. It. Th:ine. of Alaska, were added 
to the Bonrd of Directors, replacing 
J. T. GIH)ort. deceased, and W. H. Cool- 
id ^'c, of Boston. 

<(3) Report of Controlled Co., 1016. — 
See Alaska Gastineau Mining Co.— Item 
No. 1. 

*(4) Report, Yeiir Knded Dec. 31, 1916, 
shows yp.'ir niiUed l.s'.H'.T.^S tons of ore 
with jiii ixviH'Aixo vichl of 97 cents a ton, 
making' the ^toss income .$1 .8,'Uj,004. a 
u::\]n of .STsT.tlJT over the result of the 
pHMCiliii- y.'.ir. In 1915 the ore run 
tlir<tnuh tlie n'thK-tion iirocess was 1.- 
11.".'_::i4 tons. nu(\ the yield amounted to 
sliLflitly hss tlian 94 cents a ton. After 
o])i'ratinu: cnjmh.scs were accounted for 
the n<'t yield i>er ton of ore in 1916 was 
no more ijian 'j:?.S cents per ton, against 
L'4.0 (cnts the preceding year. 
*(.5) B»l:in<e Slj<M»t. a« of Dec. 31, 1916, 

cl, ,.,,-.. .. .^M--fif .,1.-1 1..v.-^- U1IT.T>1l1C9 r>,f «A<n _ 



■allows a i)roiit and loss snrplns of $461,- 
;TS. c()inj)ared with :?:*mG,699 Dec. 31, 

*{i]) Operated In 1916 at a Profit, Bat 
Rf'snlts were l>i^HPI)olntln8:, 8tateH Pres. 

ll:i>(len.- Pros. ('h;is. liayden. of this 
<-omi)anv. in l)iw remarlvs to stockholders 
April 21, 1017. said, in part: "To 
hri.'lly summarize the o[»eratlnfr results 
diirJTitr the year, it may be said that 
l."-'.»L\Ts'^ tons oi' ore were milled, cnrry- 
injr average metnllie contents of $1,193 
i»er ton: of this jimonnt there was lost 
ij\ tnilinir-; .SO.j'J'J. makint: a net recovery 
of .^o/>7<Mls iMT ton. wlil'h represents an 
extract iou of S1.3;5':o. The average cost 



This Information, whUt not guarantead, hi bellerad to ba correct. 
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capacity, which the Bessie management 
had ordered and which is expected to 
be completed in July. The Johnson 
properties acquired earlier in the year 
have a production record of $1,758,000. 
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conditions." 



age. 

The 1010 profit per ton was 23.828 
cents, against 24.995 cpnts In 1915. 

Mine production is now closely ap- 
proximating a rate of 7,500 tons per 
day. 

*(8) Not Endanipered by Cave-In.— On 
April 24. 1917, the "Boston Evening 
Trnnscript" said: "Alaska Gold shares 
sold down to 61^ by reason of fears that 
the disastrous cave-In, which has let the 
waters of Oastinenu channel into the 
lower workings of the Alaska Treadwell. 
Ahiska T'nited and Alaska Mexican gold 
mines. h:id brought disaster to the 
AlJiska Gold. 

"In correction of this apprehension It 
may be said that the lowest workings 
of the Alaska Gold are 1.000 feet above 
the sea level, while the upper workings 
are 4.000 f(*pt above the sea level. 

"Furthermore, the mine is on a moun- 
tain three miles inland, po that there is 
not the slightest danger from any sea 
water floods such as have broken into 
the three mines referred to above." 



• AT.ASKA-JITNEAU GOI.D 
MIXING CO. 

*(1) Coarse Crufihlnitr Plnnt Started. — 

Reported on April 9, 1017, that the 
coarse crushing plnnt of this cotiipany 
had stiirtcd up on March .'51. It wns 
snld that the whole mill would be 
gradually brought in before the end 
of 1917. 



AI.ASKA MINES CORP. 

*(1) Bessie PropertieH Acquired.— This 

company hn«? announced Aiirll 20. 1017. 
the acquisition of the P.essie projierties 
at Nome, compri-lng lOO acres juul hnv- 
Ing a production record of $1,400,000 
with crude equipment. K>jflmnte(l ore 
reserves are more tlinn $S. 000.000. 

The purchnse inchulea a n«'w modern 
dredge of 100.000 cul>ic yards mcmthly 



ALASKA PACKERS' ASSOCIATION. 

^ (1) ^xchanse of Stock. — See Call* 

fornla Packing Corp. — Item No. 1. 

^(2) Balance Sheet, as of Dec. 31, 1916. 

shows a protit and loss surplus of 

$2,544,915. 

^ (8) ProfltB, Year Ended Dec. 31, 1916.— 

Ou Jan. 17, 1917, It was stated that net 

profits of this company, almost 80% of 

the capital stock of which is owned by 

the California Packing Corp., from all 

sources, for the year ended Dec. 31, 

1916, amounted to $2,099,354, as against 
$941,597 for the preceedlng year. 

All the bonds of the Alaska Packers* 
Association were paid off during the 
year. The only indebtedness outstand- 
ing was ^50,513, representing current 
items; whereas the company had cur- 
rent assets of $5,981,972, of which $932,- 
159 was cash, and $2,274,925 represented 
marketable Investments consisting of 
State, mnniclpal and general corpora- 
tion bonds. 

The favorable results of the Alaska 
Packers' Association have a corres- 
pondingly direct effect on the position 
of California Packing Corp. When the 
original estimate of earnings of the last- 
named company was made, it was cal- 
culated that the Alaska Packers' Asso- 
ciation would earn $1,500,000, or prac- 
tically $600,000 less than what it actually 
earned. 

The result of the dried fruit and 
canned goods branches of the California 
Packing Corp. business will not be de- 
termined for some time yet. If the 
original estimates in these lines are 
realized earnings of the California Pack- 
ing Corp. in 1916 will be equivalent to 
between $6.50 and $7 a share on the 
common stock. 
1(4) Dividends.— Announced Jan. 10, 

1917, that this company's re-elected 
directors had increased the regular 
quarterly dlvideud rate from 1%% to 
2% and declared a special dividend of 
2% out of the income from the insur- 
ance fund, both payable Feb. 10 to stock 
of record Jan. 31. 

The effect of this action is to place 
the stock on a 10% basis, as the insur- 
ance fund is invested in securities, the 
income from which is not likely to be- 
impaired. 

—Apr. 

*(1) Financial Statement, as of Dec. 31, 
1916, shows: 

Assets- 
Can uerics. ficet, etc $5,200,091 

Inventories I.SOT.SIG 

Insurnnce fund investments. 2. 7l*4. '.»'_*.'* 

Accounts receivable r)17.0T2 

Cash on hand 0:'.2.1<50 

Total $11.2rj,9(>4 

Linl)ilitics— 

Capital stork $5,7r.O.S00 

Current in<i«'l»te«lneN.s r.o.r.i;; 

Insurance fund 2,S'.Mi,7.",.'» 

Surplus 2.r»H,'.»l5 

Total $11,242,004 



ALASKA PITTSBURGH GOLD 
MINING CO. 

»(1) Incorporated on Feb. 19, 1017, in 
Delaware, with a capital of $1,000,000. 
to carry on business of mining, milling 
and reOning of ores, metaly, etc. In- 
corporators: P. R. TTan^ell. Goo. IT. H. 
Martin and S. C. Seymour, Philadel- 
phia. 



ALASKA STANDARD COPPKR 
MIMNr. CO. 

'(1) Faivoral>l<» Kc|>ort from :\rino. — Vn- 
d.-r date of .March 21>, 1017. a letter to 
shnrchol<lcrs saitl in i^nrt : "Adjoining 
five ( laiius owned by tl)e compnTiy liave 
excellent surface sliowinirs f)t' ore In 
Beveral places. Work on tlie^e ore bod- 
ies will be <-ointnence<l verv sliortlv. ;iiul 
It is b.-llev.'d that .1evelo]>iiicnt at depth 
will discjovo as valijal)le a pr(>perty as 
the Standard mine. 



— Apr. 



^(1) Ore Body JSncountered by Tnnnel 

No. 3. — The Scc'y of this company on 
April 10, 1917, announced receipt of a 
telejfram from the mine manager, stat- 
ing that tunnel No. 3 had encountered 
the ore body opened up in tunnel No. 2 
at 120 feet greater depth. The ore is 
reported to be 5 feet wide and of good 
shipping grade. This development is 
ox]>ccted to make available upward of 
.j:'.lM).0OO worth of ore on this vein alone, 
in addition to the ore reserves in other 
veins blocked out in the upper work- 
ings. 



ALASILrV STE.A^^fSniP CO. 

«(I) Report, l>ar End«d Dec. 31, 1916, 

showed gross Income of $3,816,087; 
operating expenses and taxes, $2,449,420; 
net Income, $1..'^OO.G07 : previous sur- 
plus. $0.>s,M)4; total surplus. $2,025,561; 
depreciation and dividends, $1,895,345; 
Unal surplus, $130,216. 

ALASKA SULPHUR CO. 

■<1) Incorporated on Feb. .T 1917, in 
Delaware, with a capital of $500,000, to 
acquire and develop sulphur lands. In- 
corporators: Otto L. Erickson, Wm. W. 
Johnston and Thomas Landswick, Min- 
neapolis, Minn. 

ALASKA WILLOW CREEK 

MINING CO., SEATTLE, WASH. 

*(1) Incorporated on Jan. 3, 1917, in 
Washington, with a capital of $500,000. 
Incorporators : L. S. Brockway, B. A. 
La Fountain and M. A. Ware. 



ALIIANY SOUTHERN R. R. CO. 

' (1) Tenders Anked. — Announced March 
4, 1917, that the Bankers Trust Co., New 
York, tru.'^tee, would receive proposals 
until March 15, 1917, for the sale to It 
of sufficient 1st mortgage sinking fund 
y^ 30-year gold bonds, dated Sept. 1, 
1909, to exhaust $22,500, at a price not 
exceeding 100 and accrued interest. 



ALRERNI LUMBER CO. 

*(1) Receiver Named. — It was announced 
Feb. 15, 1917, that Morrill H. Drew and 
Edward N. Ilutchins had been named 
temporary receivers for this company 
by Justice Bird in the Supreme Court, 
Portland, Me. Action was taken on pe- 
tition of Frank L. Ferguson, former 
business manager for Rev. Newell D. 
Hillis, principal stockholder of the 
company. 



ALBERTA FLOUR MILLS, LTD. 

^<1) Stock OflfcriiiK:. — It was announced 
Jan. 25. 1917, that this company had 
decided to establish a O.OOO-barrel plant 
at Calcrary. Tlie eompanv's capital is 
?.-.000.000. divided Into $100 shares. An 
i.«siie of 2r..(H(0 sliares of the par value 
of .?1()0 each is beintf made. These are 
ofTeiMMl n!i the follewiiitr terms of pav- 
nicnt : 2.5% upon application, tl'\% upon 
nllotment. 2."^;^ 00 days after allotment, 
and '2r,("'r 90 days after allottnent. 

The Western Acreiicies & I»ovclopment 
C<>., Ltd.. I.ougbcr'd P.uildlng, Calgary, 
arc making the olTcrin^. 

J. S. Dennis is Pres. of the com- 
pany. 



ALBODON CO., INC. <THK). 

^<l> rai>itul Inerciised. — On Jan. 1*?, 
1017. t)ie comi-any tiled notice at Al- 
bany. N, Y.. of jin lri'ren>o in capital 
sto< k from $25,000 to $200,000. 



This information, while not guaranteed, is believed to be correct. 
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^^^521'^S^^^i'''** ^®- directors have been elected: H. P. Tins- •AI.LOUBZ MININO OO 

NBWABK, N. J, ley, W. S. Kles, Willard Straight, 8. T. in\ p«S^mi«« li-iiLK-- .«^ «• 

•d) Incorporated on March 1, 1017, In Henry, C. P. ian^, F. Z SnfytSe and Moithf-A^^ouS^ jSf^ 2? ifii?^ thl? 
New Jersey with a capital ol^ $650,000, Cecil J^age. Mr. Tlnsley Is Pres. of the Su com^ny Si D^mbw woiiuJed 
to manufacture and deal In anhydrous company. The Vlce-Pree. are S. T. 773 3n Sminda J? rnnrSS? S^fi^S Sf? 
and aqna-ammonla and chemicals. In- Henry, i. S. Sheridan, C. L. Carpenter 468'^ November ^^^^'* against 815,- 
corporators: Harold T. Bdgar, Henry and J. W. Hook. The Sec*y is Cecil During l5l« th« nrnAnntinn* f^f.i^ 

M. Mine^ Brooklyn, and fiarold yf. Page and the Treas. Percy Higres. " 10,2CT, igalns^ V(5§?^"l5^ ^mi^ 
Haines, MUDum, ri. x. ■ *ji • • • • 

ALLIBD OBOCKBS OOBP., TT* ??* , 

ALDEB WIBE WOUND BPOKB BAST OBANGE, K. J. * (D DeTelopment.— It was stated Feb. 

WHBBIi CO. ■(!) Incorporated on March 10, 1017, in ^r2zPl *^*^ ^*" company is osing the 

a (1) Incorporated on Feb. 27, 1017, In New Jersey, with a capital of $600,000, t*^^*^***?^^^ ®' *^® Ahmeek mill, the new 
Delaware, with a capital of $900,000, to to manufacture and deal In food prod- head that went Into commission six 
manufacture and sell wheels for all ucts. Incorporators : Thomas T. Ora- weeks previously. AUouez thus gets a 
kinds of vehicles. Incorporators: J. ham. East Orange; Chas. J. CampbeU S"**" fi^"^ on better than 700 tons a 

Edmond Stevens, Lyman H. Smith and and Prank A. B. Boland, New York. 2^^- Allouez likewise is using the No. 

Geo. T. Maxwell, Dover, Del. L^*^"t"^*?i' P^*J?^ ^**> *^ t^o 

• AIXIS-CHAIiMEBS heads. La Salle rock is going to the 

ATicxAwnicR A RATnwTV IT AW All MANUFACTUBING CO. g<^; i ?l?°t **t.^® ^*^o Mlllinaf Co. at 

«t?i or ^,Wft ^ "'<>•'*''>' "a H Net profits 8,166,020 ' 1,078:362 • W RrodncHon^Aiiiionnced Feb. 1». 

•<«) Bunlnc* on Stook.— It was stated i?,"l„JSf o<ift« SP^P'oy 1"» J«an«ry 

ALOOMA 8TBM- CORF., WD. l^hSia^"t ^fki '^\.^'i'^Sf^f:.% ^ »^'>^<^^ 881.4U Ib^ 0« copper. 

»(!) Note Paym.nt.-On Feb. 18, 191T. Sn th« ^ M^fl^^^iVn'^^fL'^ ^'w'i — ^Mat. *•• 

r»JSSiH2KS »S«-^"""^«« ia^ri^n*'^?;.-®-- 

ss«v«::i">-"""'- jgijMjas:4!;iSsaatt BA.«^:s.««.igs 

Delaware, with a capital of fe.500,000, iJA^ ^•^1J??'*,?*;«"»»J^»»»-~KA\" "***«** share, compared with $0.^^ 

to engage in a general mining business. Jeb. 7. 1917, that during 1010 the com- vious year. Production was 10 lufSo 

Incorporators: Arthur W. Britton, 5?°L ^jj^ ,.^* *i^% i>^ t»ie back dlvl- pounds of refined copper comoare^^ 

Harry B. Davis and Samuel B. Howard, «foj8 on the pfd. stock, leaving 10% io,043.450 in 1015 and^m^ In Wl2 

New York City. J^ be paid off on accumulated dlvP a' J ^lo ana o.«kj.04» m 1»14. 

dends on that issue. -—Apr. • • • 

ALLEGHENY MINES COBP. — MbT. • • • * (1) Prodactton, Maroh, lOlT.—Thls 

*(1) Capital IncreMed--Change In »/i> Dividends —AnnonnoAil Mnrnh i S^^P'^ny, April 18 1017, reported March 

Name.-On April 20, 1017, this company i9lt fiX tW? com^anv W producUon as 700.724 lbs. of copper, 

filed notice at Dover, I)el.. of an"^ in- Svldend of 1%% oHL pfd Stic^^^ mn'S?5'*^ "^^^^ ^^^.250 the prevfiTui 

crease In capital stock from $100,000 to the quarter eSfSg MarSi 31 aSd tW- '"®°^'^- 

$300,000 and of a change in name to the fourSrof 1% on accSSnt of bSck mS?. 

Kjlard Drying Products Corp., of dends, both payable ApVwt^^^ ALLOYS FOUNDBY CO., 

Philadelphia. of record March 31. WABWICK, OHIO. 

A....nAXKo^, ^^,,^ ;s aS^4,^nibrx9«^a?-^Jt* pM^js-c'^ir^^.r"'*'* 

*(1) Sold to Sanders Co.— On April 12, profits of S600000 for t^in enmnanv in ' 

1017. the "Cincinnati Enquirer" said ttiis Sanu?r/ and&2b?uary were af the^ratS ^^f J^l^^ ^^^\ CO. 
company of Wabash County, IU;» had of $0.60 a share on the common stock «LV ??''^S^"*?W-TI^.' ^»» announced 
closed a deal for sale of all its holdings after deducttng regular pfd dividends S i * Avj^lSi^' }^^^ *his company, cap- 
to the Sanders Co., of Chicago, for $70ff.. at the rate of V^fSnualFy. Be^nSnl V^f^viKT'Sfv **»^ ^^rSi ownizi^l by 
000. The Sanders Co. has deposited a in May, AlUs-dhalmers will start tS fackson, Mich., men. They are John A^ 
$100,000 check as first payment. • make delfteriesTn a bMis of hlirh^ fl''^^**,^* r?*lP^ Trese, P. Both well a^ 

The Allendale Co. fs almost enUrely priced contracts, and net profltS are exi Mansell Hackett 

owned by residents of Mt. Carmel and pected to reach K500 000 a month Thia _ The company has taken over the Page 

Allendalfe, 111., and is one of the rich- {eoufd be equal approximate?? ti «10 a £m'- Buggy &o., of Marshall. Mich. It 

eet independent oil concerns. Dividends share on tSrcommon ^fter^ the w^ rniio?^d° hodu«"ii^^*^ ^H*« ^^P*- 

have been declared nearly even month ment of 7% on the nfd. In this con- JS? i «i «°®?J®^» limousine bodies, etc., 

t^JlJ ^^^1' T^«7 *^^^« ^^"^ *■ ^^«^ *« necUon, however? Allis-Chalmers is *^^^^^«1 *° ^^^ sale of automobile parts.' 

100% on the stocky eliminating Its back dividends by pay- — ^MbT. • • • 

^ *°*^ ^° shareholders at the rate of $2.50 «(i) Order ~Se« BHnrnA urnfA* o— n^ 

ALLIANCE GAS * POWEtt CO., quarteriy on the pfd. —Item No 1 ^"^coe Motor Car Co. 

ALLIANCE, O. Awi* • • • xiem «o. i. 

«(1) Capital Increased. — On Jan. 81, —Apr. at»«* ^,^,« 

1017, the company filed notice at Albany, * (D Beport, Year Ended Doe. 81, 1018, ^f^^ CHEMICAL WOBKS. INC, 

N. Y.. of an Increase in capital stock shows income account as follows: rk«V« Ji^'^^t^^ ^" -^P"^ 8. 1017, in 

from $550,000 to $1,650,000. „ , ^, 1016 1015 R^^'irfjr!', ^}^^ ^ capital of $1,000,000. 

a^XtiAe^b^?^tr6.i?«o /fvirr.?.": 1.738,666 002.868 osa. if. o«f N«ris?. -c^t^, ^- =• 

UtUitles Commission. Proceeds of this ^P) Balance Sheet, as of Dec. 31, 1016, af.i»^i^ «*- -. JZ 

issue are to be used to reimburse the i^P^^ a profit and loss surplus of $.%- ^^VilvJPASrv* ELECTBIO CO., 

treasury of the company for bettor- JJMSO, compared with $1,332,024 Dec. 31, i/,%^V? ..^?*, ^ 

ments. 1915. li}i Capital Increased.— On Jan. 10. 

*(S) Earnings on Stock $10.18 a Share In Snrfno^fl^Si ??™P^°y ^^ed notice at 

ALLIANCE MOTOBS COBP.. IS^feSS^f ^^omDany's^ l5l6^ net p??flt of i^tSl gfock 'f'roms^ SSo iS'iS^'ono^ '^^' 

NEW YOBK. N. Y. $3,165,020 is equivalent to $10.18 a share **™ *350^ to $575,00a 

*(1) Capltallncreased.— On April 6. 1017. !^^?®^* 22 ,.1^'^ ^^^**^« ^^ P^^'- stock, ^v mirTxr^m* r.r.IZT' 

the company filed notice at Albany. against $6.53 a share earned in 1915. ALl^flNrM GOODS 

N. Y..^of an Increase in capital stock *(4) Beport, Qoarter Ended March 81. vww^w^V^^i?*?^^ ^®- 

from $25,000 to $250,000. 1017, shows ' tn\^^^^^.' ^- •'o* . . 

Sales Billed. UU ^?.?.*^*«nr.~Stated on March 20. 

atuvm ouivu. 1917^ tjj^^ ^jjjg company had awarded 

ALLIED CONSTBUCTION BCACHINB ^ 1017 1016 contract to Lock wood. Green A Co 

COBP. i®P"*^y $1,690,627 $1,366,203 Chicago, 111., for a six-story reinforceS 

«<1) New Subsidiary.— See American February 1,615,000 1,367.736 concrete factory building, 05x360 fSt 

International Corp.—Item No. 1. March 1,878.080 1,640,001 estimated to cost $260,o6o. ^ 

ALLIED CONST^^^ION ^^^^ -% ^f^^^ ^'^'^^'^ ^JiT'^^^J'^ If^'^.'' MILLING CO. 

'iv'^O^if^^-^Tt^'l^n announced J«-»«^ — '^"^l'^^^ 1219.734 Th? ^os'irn''fi^A''ciA''§^t}J'S^f^^ 

MaA^h loflOlf that thU comp^^^^ F/^^S*"^ T^m ^32,085 J^^^ stated that this CK)mpany pTanned 

corporated In Delaware, with a capital ^arch 326.W2 288,518 ^ ^^^^^S, ^P^F^^i^ns in Augu.st. 1017. 

?{S^^e^U?M^^^^^ Total . ''1^^2 ^l^iS^ S"diSM^ 

a number of non-competlng manufac- Unfilled orders on hand at the end of th2 ii^nni nnrinal^?^^^ Operating data, 
turers of machinery used on construe- the quarter amounted to $16,000,847, ex- tlonS Vn uSS dnf^SJ^' «>^efln» opera- 
tion work of all kinds. The following ceedlng 1016 orders by $3!b68,56i. ^Vder to fSid tle^flSatln^ deb^tli. d" 

This InfofiiiattGii* wbllt not gnaranteed. la believed to be correct. /^^ T 
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rectors have decided to borrow $360,- AMERICAN BAI<BA CORP. 000 by paying off $400,000 of the notes 

OOO for-tbree yeara at 6% interest, 6% >(1) Ineorporated on Feb. 26, 1917, in durinfir 191(8. This was apparently done 

coupon bullion notes being offered the New York, with a capital of 2,500 shares with but slight impairment to cash 

stockholders at var. of $100 each, 5,000 shares of no par which is placed at $045,484, compared 

The company recently acquired $350,- value; to carry on business with $275,- with $692,616 in 1915. Floatlnjr debt 

000 of the capital stock of the American oOO; balsa and other woods, insulation, was reduced from $1,060,000 in 1914 to 

Kngineering & OperaUng Co. refrigeration, wharves, drydocks, light- $600,000 in 1915 and to $200,000 in 1916. 

— - ers. warehouses, elevators and terminal These remaining notes will undoubtedly 

AMAT^AMATSD V1T.M facilities. Incorporators: J. A. Ben- be paid off during the current year, 

^JMSTRraimON INC n«'t» S. B. Miller and A. P. Lundin, leaving the company free from floating 

•(1) lacorporatMl on Feb. 28. 1917. in 305 Vernon Ave., Queens, N. Y. ^®?*- fK^. ^^^^i««r«^nf «f !«♦•«».* tn 

DpIawapo with m. cjinifAi nfts 000 000 Another development of interest to 

S felt*^ mms a\d ^iSifSLTS mid?' •AMERICAN BANK NOTE CO. the jommon stock ho, de^^^^^ while 

inery and all apparatus perUining to MD lncr«a.ed Dividend on Common.— the ^-ompanv was clearing up its fl^^^ 

photographs. Incorporatore: BmanueUe Announced Jan. 17. 1917. that this com- Ing debt the dividend on _"»« Jjojo'^ 

Trotta, Ingela Youiaollno and Majorie pany had declared a quarterly dividend »^,*^f„ ??■, Vi.Tl"?n iof«^n?t^fiVf« 

K. Jobock. all of_Brooklyn, N. Y. J^eb 1?tS V<5i Tr?c^oW%'b' T 'iSu t^f^'^t^'^X\V\iS^cr^^^^^^ 

AMAI-OAM^ED PHOSPHATE CO. fee^'^l^fo^S^rafi ^Sl^'Xcel'tif ^Icl ^ui^^d.^Jhr^oVpC^IS'JSJS^guSK 

Jf^^l^Sl^-T^ American Cyanamid Co. ^o % 6% pe? a"num bksls! profit-sharing plan for its employes. 

«em no. u • • # »(5) Directors Re-eleeted.~It was an- 

• —Mar. nounced March 6, 1917. that at thU 

AMARGOSA COPPER CO., •(!) Earnings Statement, Year Ended company's annual meeting retiring di- 

8POKANB, WASH. Dec. 81. 1916, compares as follows: rectors and officers were re-elected. 

UVhi^^^H«f«''^nft«V-nf'ai^AS'nftn 1W6 1915 -(e) DIvldend.-It was steted that at 

S?S?iSfit?;«^r n^niil^a^^^' Net profits tl029,167 $969,693 their annual meeting the directors of 

Kr/nd A^MP SnkidiJ,<r '^^ ^* Bal. after chgs. this company had declared the regu- 

kel and A. M. P. Spalding. ^^^j j^ ^^^^ 665,268 516,015 lar quarterly dividend of 1%% on the 

Com. dlvs 179,828 89,914 pfd. stock, payable AprU 1 to stock of 

AMRRO MINING CORP. Special ^38,203 record March 15. 

»(1) Incorporated on Jan, 12. 1917. in Pension fund — 40,000 40,000 

Delaware, with a capital of $1,600.000. to Surplus 397,237 385,101 • AMERICAN REET SUGAR CO. 

do a «eneral mining business in all its Deductions »?22'292 «^7n7 '<*^ ^^^"^ ^* Increased Dli^dends sa 

branches. Incorporators: W. F. Surplus 197,237 385,101 Common. — It was announced Feb. 2. 

O'Keefe, Geo. G. Stelgner and B. B. f After aUowing $146,383 for deprecU- 1^7, that this ?>i°P;ny had declared 

Wright. WUmington, Del. tion. » * . *- an extra dividend of $12 a share on the 

tSpeclal compensation for the year f5^™X?^.^°H** f?^m IS^^JS'^M^i.'Sh-^'nn 

<iiflfHhntAhiA iindpr nrnfli--RhArinir nian lar dividend from $6 to $8 a Share on 

CHEMICAL CO. hnok taIua of r«»fli PiitfltA In the Bor- dend of $1.50 on the pfd. was also de- 
^^ iS;rH??r5*h.S'h«S?'^{;7S^ ?:- oull otXnhat^n. N. T, forme?ly oS- clared, payable AprU 5 to stock of rec- 
SSn^n 1 ° P*><>«P»^a*« Mining Co.- cupled by the company's plant, and «>^f J March 17. ^,^^,„^ ,. «,, 
Item No. 1. ^JL. held for s&le *'•'*'' The extra $12 cash dividend is pay- 
Ant* • • • ??J: „ , ' ^ T* — .*-*«^ al>le on March 1 to stock of record Feb. 
— ^^P^- J*i ^"^^^ A"if®f?;?'-"TJ.^^^5l'f^Q^A 17. The regular dividend is payable in 
*(l) ForecMt of Barnlngs.-On AprU 10, J^f,^- ??. IW*. that this company sl^^^ quarterly InsUlments of $2 each as fol- 
1917. the "Wall Street Journal* said S.'^i^^^i f^^S? 9^'^^?l7i?!,°^^ lows: On AprU 80 to stock of record 
that unless car shortage proves more ia^ equal to $7.28 a share on 89,917 shares ^p^i 14 ; on July 31 to stock of record 
of an impediment than now seems prob- of common stock, compared with $5.72 j^jy 14. ^^ q^.^ 3^ ^^ gj-Q^^ij ^^f record 
able, American Agricultural, and for * s^a^® on the same amount in 1915. Qct. 13; and on Jan. IS, 1918, to stock 
that matter all fertilizer companies, vriU " (8) Ralance Sheet, as of Dec. 31, 1916, of record Jan. 13, 1918. 
do an immense business this Spring in shows a profit and loss surplus of $1,- .z,^ nmnmMit on mvld«nda— On Feb 
sales of complete fertilizers. ^ \ 585.511 compared with $1,200,000 Dec. g.^Voi^^T^BosTon NewrSu^^^^^ 

It is a litUe early as vet to get a 31 1915. ^ ^ r^^ that the $12 extra cash dividend which 

ikMie line on what American Agrlcul- "(4) Conunent on 1916 Report. — On *K.g eomnanv's directors had the cour- 

taral wUl earn for its fiscal year to March 3, 1917. the "WaH Street Journal" a^e to ^e^fa^l in the 7a«^^^^ 

June 30. next. In the 1916 year profits said that the annual report of this com- tlonal comDllcatlons had co^^ 

for the $18,430,900 common reached the pany showed the largest earnings for what u Sex oectedlv It was SSnlflSnt 

previously undreamed-of total of 20.50%. any year In Its history. Total income. Sbat the dividend was in ^s^ 

These profits were stimulated to the after allowing $148,383 for depreclaUon. This exoresses the conservktive feel- 

extent of perhaps 4% by special earn- was $976.m compared with foo.464 in jj^^jj "dYr^tore that' $15^ «» SS- 

ings Incidental to war demand for cer- 1915, which was the previous record ^5^ ^^^^k Is about the maximum that 

tain chemicals. These earnings cannot year. After Interest charges there re- fu^ nronertv should stand It Is also 

be counted upon for the current fiscal malned $925,007, or about 3% times the a reminder of the great strength of 

year. This means that If the company dividend requirements on the $4,495,650 freSlury position wrengm 01 

18 to earn 20% on Its common In 1917 pfd. Balance for common stock was American Beet Sugar's fiscal Tear 

it must make up about 4% from straight $655,208 equivalent to $7.28 a share on a^es not end unUl March 31 and it stUl 

fertilizer profits. ^ ^ . .^. *J® 5?'^^* ^^®^® ^1 *^®.?v™ #S ^o^**^*^ S^^' li«8 mUllons of pounds of sugar to sell. 

There is a fair chance of doing this. standing, compared wUh $5.72 a share ^t the same time the cfop has been 

In any^event. If profits do not quite In 1915. . - . ... , made. Its size Is definitely known and 

reach the 1916 high water mark, they There are two features of the annual n^^ o^jy iramble about the actual eam- 

should not fall more than 2% or 8% report of particular Interest to stock- ju^g f^^ f^^ ensuing two months is the 

behind. American Agricultural common holders. The first is Pres. Green's possible decline which German troubles 

is steadily passing Into Investment statement to the effect that the orders nj„y create In sugar prices, 

hands and Is taking Its place among the on the books at the beginning of 1917 American Beet Sugar In Ita 1916 

standard Industrial common stocks to ^ere the largest in the history of the ^rop season Is understood to have pro- 

whlch New England and Boston capital company, and that the company's busi- duoed better than 180,000,000 pounds of 

have an Increasing afllnlty. pany s business in 1916 was put on a suear. With the carry-over from the 

™ore stable foundation. His remarks previous year It has had for sale about 

AineltfrAV Aum rn vww vnir» ^^.^i^'^^ ^U"®,*' ^^^P^^^ ^eff * , , 210.000.000 pounds of sugar. Its manu- 

• 7i\^uSHV^Si^?2:L^A3\^iItV::,. .. P"*" business, depending largely as facturing costs are pretty definitely 

Si ^M?^f^mS?rfllpr?Stw nt I' does upon financial conaitions. flue- established and on a selling"^ prtce aver- 

Siver bel orTn^Tncrease iS caSltSl H^m^'^f^r'!? 'S?"^^ ^"^ '^'"''^K ^.°^. *'' «P*°» «^ c€°^« ** *■ estimated that the 

SS^I^r?,S'W(i()05£0*?o''^^.Wm ^ ?;o?n?'if'%'i"e^''^/lX LTlliTin^'l 'pl^/'sL'/e/^" ""^ ^'"^ ^'^^'' '' ^ 

measure, equalized because or our This $12 cash extra will call for a 

AMSBICAN AUTOMATIC ORDNANCE world-wide connections, and now. $1,800,000 dislnirsement which the com- 

CO., CHICAGO, ILL,. through the successful completion of pnny can safely spare, as even with 

*(1) InconH»rat«d on April 19. 1917, In P"'' V}^^^ in the Far East looklnjr this pnyment net worlilng capital will 

Delaware, with a capital of $2.50,000, to toward a continuity of work, covered be better than $;'.r>00.000 by March 31, 

manufacture shell cases and other ma- ^y lonpr-tlme contracts, we feel this 1917, against $4,700,000 on March 31, 

chine products. Incorporators: C. R. much-doslred steadiness in manufactur- 1010. 

Coli^ Chicago, 111.; K. S. Wilson and lug conditions will be improved." This $12 payment Is within M% of 

Marlon Luce, Oak Park, 111. These remarks undoubtedly refer to what the company had distrllMited from 

__^ the coinpflny's contract for supplying the time of Its organization !n 1899 up 

AinravoAw ATTT/^nn/iw o/* ^^® Chinese Government with paper to the beginning of the 1916-17 fiscal 

■ Jf?T^ F^" w ^»- o ^n^^ . nioney over a period of years. This per- vear. 

TfllJffllf'^'Jr*** ^^ ??^^^°*®i.xlTvwl? ni«n''"t piece of business, requiring * The Increase In the regular rate to 

Lieiaware, Wh a capital of $1,000,000, monthly deliveries, is a big aid to econ- R'"/„ can be expected to continue while 

to manufacture machines for receiving ouiies in plant operations. Similar con- supar prices rule at anything llice their 

ana ^ansmlttmr telephonic and tele- tracts from Soutli American and other pn-sent levels. After the war If Cuba 

Eapblc communication. Incorporators: countries have also been received. raws go to two cents per pound or 

y^'^'-A?' Reward, Harry B. Davis The second feature is the fact that less, a corresponding drop will Inevlt- 

and Arthur W. Brltton, all of New the company's floating debt. In the ablr occur in American Beet Sugar's 

*0W, form of 5% notes, was reduced to $200,- selling prices and Its ptoflts. 

Tklg lDf«nnatlan, whlla not guaranteed, li believed to be correct. /^^ T 
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In such a contingency the 8% divi- 
dend could not be earned and probably 
for that matter the 6% rate lormerly 
prevailing would be difficult to con- 
tinue. 



• • • 



— ^Apr. 

« (1) Proflt9, Year Ended March 31, 1917, 
Kstlniated.— On April 2. 1917, the "Bos- 
ton News Bureau ' said that this com- 
pany ended its fiscal year March 31, 
1^17, with gross and net profits for the 
12 months exceeding all previous rec- 
ords. 

Total net profits come within a few 
thousand of the $5,000,000 mark, which, 
after deduction of the 6% dividend on 
the $5,000,000 pfd., would leave better 
thap $30 per share for the $15,000,000, 
common. 

The extraordinary proportions of these 
earnings for the common stocJc are 
partly attested when It is stated that 
the 1916-17 year's balance for the com- 
mon are at least 4% more than was 
earned in the entire previous four fiscal 
years. In the 10 years from 1907 
through March 31, 1916, the company 
earned 61% for its common. The 1916- 
17 balance Is fully half of this amount. 

When American Beet Sugar was 
formed the common was entirely 
"water." At the. end of the 1916 year 
the actual assets for the common, after 
allowing par for the pfd., were equal 
to about $33 per share. This amount 
will have been increased by the end of 
the current fiscal period to better than 
$50 per share, even after allowing for 
the distribution of $18 in dividends, of 
which $12 was the cash extra paid on 
March 1. 

American Beet Sugar and the other 
beet companies should have a good 
year in 1917. The general belief is that 
high prices for sugar are assured for all 
of 1917. 

«(2) Modiflcation of Rate Order Denied. 
— The Interstate Commerce Commission 
ApHl 26, 1917, denied the application of 
this company for a modification of its 
Order declaring that the rate of 85 cents 
per hundred on sugar from California 
to Texas common points was reason- 
able. 



AMERICAN BI.AUOAS CORP. 
*(1) Organized to Take Over Other 
Companies. — Announcement was made 
April 20, 1917, at the offices of Robin- 
son & Co., 26 Exchange Place, New 
York, of the incorporation in New Yorlc 
of this company, to succeed the Blau- 
gas Co. of America, and to take over 
the Atlantic Blaugas Co., Long Island 
City, and the Eastern Blaugas Co., 
Portland, Me. The new company owns 
all the patents formerly held by the 
Blaugas Co. of Ameivlca. Charles H. 
Tenney & Co., Boston, have agreed to 
manage the %ew company. The blau- 
gas gas is used for household and in- 
dustrial purposes. 

The executive oflices of the company 
are at 25 Madison Ave., New York. Of- 
ficers are as follows: Pres., D. Edgar 
Mansou, Brookllne, Mass.; Vice-Pres., 
Palmer York, Boston ; Sec'y and Treas., 
Arthur S. Beves, New York. 



AMERICAN BOOK CO. 

*(1) Financial Statement. — This com- 
pany, incorporated under the laws of 
New York April 23. 1917, filed with the 
Massachusetts Secretary of State a 
statement of its financial condition, 
dated Jan. 1, 1917, which compares as 
follows : 

Assets— 1917 1916 

Real estate $589,018 $.'>94.150 

Machlucrv 24.?,3i'.9 2^9.513 

Merchandise — 1,274,205 1,156,658 
Cash and debts 

receivable 3,551,414 3,213,781 

Copyri'ts, plates, 

etc. 5,000.000 5,000.000 



Total $10,657,997 $10,204,103 



Liabilities— 

Capital stock 

Arctfl. payable— 

Fiindod debt 

Surplus and re- 
serves 



5,000.000 5,000,000 

311.145 283.133 

1,733,000 1.779,000 



3,613.852 



3.141,969 



• AMERICAN BRAKE SHOE Si 

FOUNDRY CO. 
*(1) Plant Ready for Goveminent Work. 

—On AprU 9, 1917, the -'Wall Street 
Journal" said that having completed 
both its British shell orders, this com- 
pany had indicated its readiness to 
put its plant at Mahwah at the disposal 
of the United States Government. If 
this offer is not accepted. It is likely 
that the plant will be again devoted 
to the manufacture o^ railroad equip- 
ment. 

Both of Its British contracts, for a 
total of 700,000 9.2-lnch shells, were 
completed well within the limits set for 
delivery, or before December 31 for the 
first order, and March 31 for the second. 
The company was among the most suc- 
cessful shell producers, and profits from 
this source were large. 

In the fiscal year ended Sept. 30, 1916, 
American Brake Shoe showed net profits 
equal to $26.11 per share on its pfd. 
stock, after allowing for 7% on the com- 
mon, against $16.47 the previous year. 
(All profits above 7% on the common 
stock are applicable to the preferred.) 
It is yet early to estimate this year's 

fjrofits. While shell earnings were 
arge, and the company has been work- 
ing to capacity on equipment business, 
the advancing costs of labor and ma- 
terial have tended to offset to some ex- 
tent the high prices received. It is 
likely that the results for the year, 
however, will be not far from those of 
last year. 

• AMBRICAN BRASS CO. " 

^(1) Extra Dividend. — ^Announced Jan. 
25, 1917, that this company had paid an 
extra dividend of 11% and the regular 
quarterly dividend of 1%%, both pay- 
able Feb. 15 to stock of record Jan. 31. 
^(2) Report, Tear Ended Dec. 81, 1916, 
shows : 1916 1915 

Net profit $10,991,669 $6,128,454 

Surp. aftr. divs. 7,241,669 4,178,454 
^(8) Earnings on Stock. — It was stated 
Jan. 26, 1917, that this company's net 
profits of $10,991,669 for 1916 were equal 
to $72.66 per share on the 150,000 shares. 
1(4) Balance Sheet, as of Dec. 31. 1916, 
shows a profit and loss surplus of $20,- 
887,279. compared with $13,645,610 Dec. 
31, 1916. 

1(5) Comment on Annual Report. — On 
Jan. 29, 1917, the "Boston News Bureau" 
said, in part: "It was to be expected 
that with the extraordinary demand for 
all kinds of brass during the past year — 
a substantial portion of it presumably 
for war purposes — the annu;il report of 
the American Brass Co., the largest 
single consumer of copper in this coun- 
try, would make a sensational showing. 
It did. 

"For the 12 months ended Dec. 81 
the company reports net earnlncrfl of 
$10,991,669, and this is after $2,000,000 
had been arbitrarily charged out for 
'contingencies.' 

"Including this $2,000,000 as earnings, 
the profits for the year were equal to 
$86 per share, or within $14 per share 
of the par of the stock. It is needless 
to ^ay that this record far surpasses 
anything that the company has ever 
before achieved. Notwithstanding earn- 
ings last year of almost $11,000,000, how- 
ever, the directors declared cash divi- 
dends of onlv 25%, or $3,750,000. 

"The question naturally arises, with 
the extraordinary growth in the profit 
and loss surplus, notwithstanding heavy 
charge-offs for permanent improvements 
($3,455,849 in 1916), how long it will 
be before another stock dividend is in 
order. The company has an authorized 
capital of $20,000,000. of which at the 
present time only $15,000,000 Is out- 
standing. 

"At the annual meeting in New York 
on Thursday, Messrs. Harris Whitte- 
more, of Naugatuck, Conn., and Royall 
Victor, of New York, were added to thfe 
board, succeeding A. A. Cowles and 
John J. Sinclair, deceased." 



— ^Apr. 



Total $10,657,997 $10,204,103 



*(1) Extra Dividend of 11%.— This com- 
pany announced April 20, 1917. that it 
had declared the regular quarterly divi- 



dend, of 1%% and an extra dividend of 
11%, both payable May 15 to stock' of 
record April 30. Three months pre- 
viously the same amount was declared. 

AMERICAN BREWING CO., LTD. 

'(1) incorporated on Jan. 25. 1917, in 
Canada, with a capiUl of $5<)0,000, di- 
vided into 5,000 shares of SlOO each, to 
carry on the business of brewers and 
maltcrs in all its branches. Incorpora- 
tors: Joseph Gustave Duquette, Na- 
poleon Pepil, Aime Malo, Pierre Henri 
Forbes and Marie Anne Henault. Chief 
place of business, Montreal, Que. 



AMERICAN BRIDGE CO. 

^ (1) Business in 1916. — It was announced 
Jan. 8, 1917, that this company, cue 
fabricating subsidiary of the United 
States Steel Corp., contracted for busi- 
ness in 1916 aggregating about 700,000 
tons. The largest volume of business 
was secured In the Pittsburgh territory, 
where sales are understood to have ag- 
gregated 300.000 tons, the largest an- 
nual business for this division tn tlit 
history of the organization. 

Orders taken In the Eastern territory 
were the smallest In several years, 
amounting to only 200,000 tons, of which 
nearly one-half was for subway con- 
struction. Under ordinary, conditions^ 
the orders taken by the Eastern di- 
vision exceed the contracts booked In 
other territories by 100,000 to 200,000 
tons. 

—Feb. 

«(1) Contracts for Steel.— See Ford 
Motor Co. — Item No. 2. 
*(2) New Work. — It was announced 
Feb. 1, 1917, that this company would 
furnish 3,400 tons of fabricated steel 
for the structural shop to be built at 
the League Island Navy Yard, when 
the formal general contract is awarded 
by the Government to P. F. Bromley, 
of Washington, D. C, the lowest bid- 
der. 

—Apr. 

*(1) Government Contract. — Announce- 
ment was made April 12, 1917, that the 
United States Navy Department had 
awarded contracts to tbls companv for 
about 5,000 tons of structural steel for 
the building of a gun shop at Washing- 
ton and for 3,300 tons of steel for ma- 
chine and electrical shops at the League 
Island Navy Yard. Bids were submitted 
on these contracts prior to the arrange- 
ment made between Secretary Daniels 
and Pres. Farrell, of the United States 
Steel Corp., governing prices of struc- 
tural steel to be required by the Navy 
Department. 

To meet the Government's require- 
ments for structural steel the American 
Bridge Co. is obliged to transfer some 
of the work already on its books, to the 
Western division. Probably a large 
tonnage designed for the elevated rail- 
road extensions in New York will be 
rolled at Gary Instead of at Ambrldge 
and Pcnooyd. The transfer of this work 
will entail an additional cost of about 
$1.20 per ton on tlio fabricated steel re- 
qnlred for elevated railroad construc- 
tion. The main cause for the increased 
cost is tlie railroad freight charges to 
and from the Western plant for the 
1917 .shipment under the agreement re- 
cently entered into for lower prices. 



• AMERICAN CAN CO. 

1(1) Price Advance. — It was announced 
Jan. 2. 1017, that this company had ad- 
vanoed prices of sanitary cans ranging 
between 10% and 22% over the price 
list announced In September, 1916. The 
new prices show advances of between 
54% and 64% over the prices announced 
a year previously. 

Four advances in prices were made in 
1916, from the schedule effective Jan. 2. 
1916. The fourth advance was made on 
Sept. 26. but on Dec. 12 the company 
withdrew its prices. 

On hole and cap cans present prices 
are 21% to 25% above the prices an- 
nounced in September and 57% to 74% 
above January, 1916, quotations. On 
solder hemmed caps prices have been 
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advanced 22% to 25% above last Jan- 
uary. 

Repeated advance! In can prices over 
the past year are due largely to higher 
cost of tin plate, which is now selling 
almost double what It was a year pre- 
viously, 

*(«) New Yearly Record in Earnlntrs. — 
On Jan. 3, 1917, it was stated that earn- 
ings of this company for 1916 were 
placed, roundly, at |10,000,000, making 
it the greatest year in the company's 
record. After allowing for interest and 
depreciation charges on the same basis 
an for the previous year, there would 
remain a balance of $5,609,000, equi- 
valent to 13.6%, for the $41,233,300 com- 
mon stock, after providing for the 7% 
dividend on the preferred. 

In 1915 Ameritan Can earned $0,533,- 
800, or $5.20 a share on the common. 
With 1916 earnings about $3,500,000 
greater the balance for tbe common was 
enlarged by about $8.40 a share over 
the preceding year. 

These earnings for 1916 will be made 
strictly from the regular lines of the 
company's business. 

American Can is shipping shells reg- 
ularly and it is probable that it will 
clear up its contracts in March. Con- 
sequently prohts of the munitions 
branch of the business will be added 
to earnings for 1917. 

It was expected that $10,000,000 net 
would be received from the manufac- 
ture of shells. The company will make 
a profit on the enterprise, but not so 
much as was looked for. 

Nearest approach of the 1916 level of 
earnings was in 1912, when earnings 
of $7,522,932 were recorded. In that 
year the balance for the common stock 
was eiiuivalent to 8 85<^. 

Back dividends accrued on the pfd. 
stock would require about $3,007,000, or 
H%%. Had profits on the munitions 
contracts met expectations it Is prob- 
able that this accumulation would have 
been paid off before this time, putting 
the common in line for dividends. 
*<8) Annual Meeting Feb. 6. — Announced 
Jan. 6, 1917, that the annual meeting of 
this company will be held Feb. 6. Books 
close Jan. 9 and reopen Feb. 7. 
1 (4) AcqaUlti«n Reported. — See Can- 
adian Car A Foundry Co., Ltd.— Item 
No. ». 

—Feb. 

>(1) Report, Year Ended Dec. 81, lOlfl, 

shows : 1016 1915 

Net earnings $11,091,048 $6,533,806 

Bal. aft. deprec, 

etc 7,962,081 6,029,273 

Surp. aft. pfd. 

dlvs 5,076,050 2,142,942 

*(Z) Earnings on Stock. — It was stated 
Feb. 6, 1917, that this company's 1916 
surplus of $5,076,650, after pfd. divi- 
dends, is equal to 12.31% on $41,223,300 
common stock, as com pn rod ^vlth 5.2';i 
earned on the same stock iu 1015. 
>(8) Balance Sheet, as of Deo. 31. 1916. 
shows a profit and loss surplus of 
$11,112,231. compared with $6,035,581 
Dec. 31, 1915. 

■ (4i Directors Re-elected. — Announced 
Fen. 6, 1917, that at the annual meeting 
of this company retiring directors were 
re-elected. 

•(B) Statement by President. — It was 
announced Feb. 6, 1917, that in his re- 
marks to stockholders of this com- 
pany Pres. P. S. Wheeler said, in part: 

•^Volume of bu^'lness in URiial lines 
exceeded all previous re<'or'1s. In the 
export department no profits havo as 
yet been shown under the contracts 
mentioned in last year's report, but 
difficulties causing delays have been 
overcome. Under readjustments of con- 
tracts made in 1016. extensions of time 
of delivery were made without penalty, 
and liberal addltit>nal advance pay- 
ments were received. 

"Shipments In larcre volume becan 
some months ago and are proceed in p 
regularly. No reje<tIons of imitortance 
have occurred. Present forelcrn con- 
tracts should be completed in the near 
future. Your management is confident 



that substantial net profits will b« 
realized from this business. 

**The statement submitted herewith 
has been made up with the usual care 
aud conservatism hitherto followed by 
your company. All merchandise has 
been inventoried at cost, or at present 
market value if less than cost, and all 
liabilities fully shown. Plants and 
equipment have been maintained and 
kept up to a condition of high effi- 
ciency. To keep pace with the growth 
of business, there was expended during 
the year $3,191,484 for new construction 
and equipment. 

"The past year was difficult from a 
manufacturing standpoint. Unusually 
large requirements or customers, com- 
bined with a short supply of materials 
and delays in transportation, made tha 
conduct of the business more than 
usually arduous. 

"Your officers are Impressed with the 
need for conservatism at this time; 

1>re8eut commercial conditions cai^ot 
)e regarded as normal ; readjustments 
may be necessary In the not far distant 
future, and the transaction of business 
on present high prices of materials re- 
quires considerably more working capi- 
tal than heretofore. 

"Contracts already made, and orders 
which may be reasonably expected, in- 
sure a large volume of business for 
1917." 

*(6) Comment on Annual Report. — On 
Feb. 7, 1917, the "Wall Street Journal" 
said that with a balance, after a $2,500.- 
000 depreciation charge, of f8,591,048 
in the year ended Dec. 81. 1916, this 
company earned the Interest charge on 
its debentures almost 14 times over, 
whereas in 1915, the best year to that 
time in the company's history, it earned 
its <'harges nearly nine times over. 

By the operation of the sinking fund 
the company reduced its outstanding 
debentures in 1916 by $526,000, bringing 
the amount so far retired by the sink- 
ing fund to $1,614,000 and making the 
amount of debenture now outstanding 
$12,386,000. Of the original debenture 
issue of $14,000,000 the sinking fund 
will have retired by maturity approxi- 
mately $7,000,000. 

Earnings were sufficient to satisfy ac- 
cumlf»ted dividends and leave better 
than 3% on the common. 

It is not unreasonable to assume that 
1917 will show for the Can Co., as is the 
promise with manv other industrials, 
quite as large earnings as 1916, leaving 
profits on munitions contracts out of 
the question, in which event cancella- 
tion of the balance of unpaid pfd. divi- 
dends in 1917 should not be surprising. 

Continuation of any such prosperity 
as that now being experienced by the 
Can Co. would Uien bring to the fore 
the question c^ payment of dividends 
on the common stock or redemption of 
the balance of debentures. 

These are callable at 102^,^ on any 
interest date on 60 days' notice. Their 
issuance coincided with the payment in 
1913 of 24^4% on account of back divi- 
dends on the pfd., and it may seem 
proper to the management that these 
bonds sliould bo retired before any dis- 
tribution were made on the common. 

The American Can debentures consti- 
tute the only funded debt of the com- 
pany and the Indenture bars the placing 
of any mortj^age on the property. 

Balance sheet as of Dec. 31, 1916, 
Rhr)ws excess of current assets over cur- 
rent liabilities of $17,059,000, constltut- 
Injr the working capital, compared with 
$16,799,000 on Dec. 31, lOia 

—Apr. • • • 

*(1) KiiHAinn Contract AdJiiHtment. — It 

wns stMt.'d April 2. 1017, that a further 
adjust iiieiit of the terms of payment 
and deliveries under the Uussiau shell 
contHHts ha<l been concluded. The 
I'oiiipniiles principally aflocted are 
Amerlr.iu Can. (ienoral Electric and 
International Steam Pump. 

TJie new acreement was slprned be- 
tween the Russian representatives and 
tlie Amerlean Can Co. Mareh 31. It is 
uiiflerstodd th.at the other companies 
have not actually slcned. but all netro- 
tiations have reached the concluding 



stage. The terms are similar in all In- 
stall ces. 

The changes which have been made 
in the contracts will be of material ben- 
eht to the contracting companies, as it 
will release millions of dollars which 
they have tied up in shell parts aud 
enable them to realize some of the 
expected profits from the orders. 

Chief among the changes made in the 
contracts are an extension of the f 
for final deliveries four months, or from 
April 30 to Aug. 31, and an agreement 
on the part of the Russian Govern- 
ment to pay for all finished shell parts 
without waiting for the assembly of 
the completed shells. 

Under the original contracts no pay- 
ments were made until the shell was 
assembled aud accepted. The com- 
panies concerned are understood prac- 
tically to have completed the manufac- 
ture of the shell bodies and a large 
percentage of the cartridge cases, but 
4liiflcuUies in the manufacture of fuses 
prevented their getting payment for 
the work accomplished, and this tied 
up large sums In working capital. 

It is estimated that the amount of 
working capital which will be freed Is 
approximately $0,000,000 in the case of 
General Electric and around $5,000,000 
in the case of American Can. 

It is expected that, with the further 
time extension, the orders will be com- 
pleted in full. The great difficulty en- 
countered in the manufacture of alumi- 
num fuses is being overcome. General 
Electric, which has had considerable 
trouble in this regard, having made 
substantial shipments of such fuses re- 
cently. 



AMERICAN CARAMEIi CO. 

^<1) Dividend Resumed. — Announced 
Jan. 6, 1917, that this company had de- 
clared a dividend of 1%, payable Feb. 2 
to stock of record Jan. 20. The last pre- 
vious payment was 2%, Oct. 1, 1912. 



AMERICAN CARBON A BATTERY 
CO., CHICAGO. 

"(1) Capital Inerensed. — On March 8, 
1917, the company filed notice at Spring- 
field, 111., of an increase in capital stock 
from $250,000 to $600,000. 



• AMERICAN CAR A FOCNDRT CO. 
^(1) ¥early Earninim, Estimated. — It 

was stated Jan. 15. 1917, that this com- 
pany in the fiscal year to end April 
30, 1917, should show earnings of 
$5,000,000 net on the $30,000,000 common 
stock, or more than 16%. 

Officials of the company say that the 
outlook for the rest of 1917 could 
hardly be better in the circumstances. 
The 9.2-inch shells will ge finished in 
April. Thereafter car orders will keep 
the plants going at capacity Into July, 
and after that right up to the end of 
1917 in some departments. 

American Car & Foundry Co. Is Justly 
proud of its record iu connection with 
munition contracts. There has not been 
one shell rejection to date. 
» (2) Status.— It was stated Jan. 20, 1917, 
that this company's current fiscal year 
to end April 30 would easily outclass 
any former performance. The year's 
profits should Include $5,000,000 of net 
from munitions work. American Car 
has been a most successful shell pro- 
ducer. Its contracts for 8 and 9.2-rnch 
shells have been coming through 
promptly on schedule time and per- 
centage of rejections has been exceed- 
inply sllcht. 

This $.''»,000.000 net represents the 
probable protlt on some $25,000,000 of 
shell orders for the Allies. In addition, 
the company Is making 300,000 shells of 
3-ineh size for the United States Gov- 
ernment, and on these there will be 
some profit, perhaps the equivalent of 
2Vc on the common. 

Altogether from allied work and this 
comparatively small United States Gov- 
ernment order, the company seems in a 
fair way to include in the current year's 
I^rofits net from munitions work equal 
to between 15% snd 10% on the $30,000,- 
000 common stock. 
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From eqoipmeBt work the companj 
will easily earn its 7% diyidend on the 
130,000,000 pfd., and the zegolar 4% 
being distrlbnted on the common. In 
other words, the current fiscal year may 
reasonably be expected to show that 
the net from monitions work has not 
been touched, and that it will largely 
be reflected in cash. 

—Mar. 

*(1) Xztra DlTidend on Oommen.— An- 
nounced March 1. 1917, that this com- 
)any had declared an extra diridend of 
.% and a quarterly dlTidend of 1% on 
the common stock, in addition to the 
regular quarterly pfd. diridend of 1%% 
This Is the same as three months pre- 
viously. All dividends are payable 
Aprtl 2 to stock of record March 12. 






•«) New Orders. — See Union Tank 
Line.— Item No. 1. 

*(S) Car Order BeoelTed.— See Chicago 
A North Western Ry.— Item No. 7. 
* (4) Oar Order Beoelved.— See Atchison, 
Topeka & Santa Fe By.— Item No. 8. 

—Apr. • • • 

*(l) Sqnlpment Orders. — See Reading 

Co.— Item No. 2. 

*(Z) Profits on SheUs About 94/S00,000w— 

This company, said the *'Boston News 
Bureau" April 16, 1917, is one whose 
munitions work has been eminently 
satisfactory to Itself and to its clients. 
The company had a big contract for 
8-inch and 9.2-inch shells from the 
Allies. This work, according to con- 
tract, was to be nnlshed on April 1. 
The company filled the contract and 
had everything cleaned up and satis- 
factorily completed on March 31. 

The fiscal year ends April 30 and all 
the munitions profits therefore will be 
Included in the financial period to be 
concluded the last of April. It seems 

Erobable that munitions profits will run 
etter than $4,500,000, or |15 or more 
on the 130,000,000 common stock. 

If the United States Government 
places further substantial shell orders 
for prompt execution It seems a rea- 
sonable supposition that American Car 
will be a recipient. 

«(8) Order for 800 Befrifferator Cars.— 
See Atchison, Topeka A. Santa Fe By. 
Co.— Item No. 2. 



AMSRICAN CASE ft BBOISTBR CO. 

«(1) Sale.— See Sterling Cord Tire Co.— 
Item. No. 1. 

AMERICAN CASH REGISTER CO. 
«(1) Incorporated on April 17. 1917, in 
Delaware, with a capital of 81,730,000, 
to manufacture, sell and deal in and 
with cash registers, etc. Incorporators; 
Herbert B. Latter and C. L. Rlmlinger, 
Wilmington, Del., and Clement M. 
Egner, Elkton, Md. 

AMERICAN CHAIN CO., INC., 

MANHATTAN, N. Y. 
Ml) Capital Increased.— On Dec. 30, 1916, 
the company filed notice at Albany, 
N. Y., of an Increase in capital stock 
from $4,000,000 to $10,000,000. 
1(8) To Build at Norfolk. Va.— It was 
announced Jan. 3. 1917, that this com- 
pany had decided to to build works at 
Norfolk, Va. A six-unit plant costing 
$300,000 and employing 800 men will be 
equipped. Land suitable for a site has 
been obtained and special machinery 
costing $150,000 has been ordered, the 
equipment to include a testing machine 
with a capacity of 2,000.000 pounds. 

The American Chain Co. is a $4,000,000 
corporation, and it is planning an in- 
crease to $10,000,000. 

—Apr. 

«(1) Site Purchased for TIrffinia Plant. 

—On April 26. 1917, "The Iron Age" 
stated that this company, Bridgeport, 
Conn., had purchased 35 acres of land 
and a like acreage of riparian rights 
at Norfolk, Va., at the site occupied by 
the Jamestown Exposition, at a re- 
ported price of $130,000. The company 
has entered into an agreement with the 
Norfolk City Council to expend at least 
$150,000 in plant construction, but it is 



reported that the actual expenditure 
will amount to at least $300,000, and 
mav reach $500,000. 

The erection of the plant will be 
started Immediately. 

AMERICAN CHICLE CO. 

^(1) Acquisition. — See Sterling Gum Co. 
—Item No. 1. 



—Apr. 

*(l) Income Account Year Ended Dee. 

81, 1016.— Gross profits, $727,527, against 
$548,934 last year ; net profits, after bond 
interest and depreciation. $567,445, 
against $413,768 last year; surplus after 
dividends, ^7,445. against a deficit 
of $686,231 last year. 
«(2) Balance Sheet, as of Dec. 31, 1916, 
showed profit and loss surplus of ^99,- 
040 compared with $130,409 last year. 
«(8) Report, Tear Ended Deo. 81, 1916, 
shows: Gross profits, $727,527, against 
$548,934 in 1915: net profits, $567,445. 
contrasted with $413,769 in 1916. 

The balance sheet as of Dec 31, 1916, 
shows cash, $297,108 ; notes and accounts 
receivable, $600,969; investments, $1,- 
369,494: notes and accounts payable, 
$985,486; profit and loss surplus, $299,- 
046, and toUl assets and liabilities, 
$14,706,080. 

ABIERICAN CIGAR CO. 
^(1) Eaminffs. 1916. Estimated.— It wa« 
stated Jan. 25, 1917, that this company 
did a business of approximately $27,- 
000,000 in 191& an increase of approxi- 
mately $2,500,000 over 1916. Earnings 
were equal to about 13% for the $10,- 
000,000 American Cigar common stock, 
which is a slight increase oyer 1916. Of 
the 810,000.000 American Cigar out- 
standing the American Tobacco Co. 
owns $7,000,000. 

In view of unfaTorable labor condi- 
tions in the cigar trade in the year 
Just closed, the showing of the Ameri- 
can Cigar Co. cannot be considered 
other than as a remarkable one. The 
company is many millions of cigars be- 
hind in its orders. 

Up to the end of June, 1916, business 
of the American Tobacco Co. was run- 
ning about even with the same period 
of 1915. This means that the increase 
in gross, as shown aboye, was accom- 

glished on business over the closing 
alf of the year. Outlook for 1917 la 
for an even greater increase over 1916 
than was shown in 1916 over 1915. 

Since July 1, 1916, sales of the Ameri- 
can Tobacco Co. proper haye shown a 
minimum increase by months over 1916 
of $700,000. The gain in net during the 
same period is understood to haye 
shown an average of at least $200,000 a 
month. 

—Feb. 

>(1) Earnings, 1916, Estimated.- See 
American Tobacco Co. — Item No. 1. 

—Mar. 

*(1) Earnings Statement, Tear Ended 
Dec. 81, 1916, compares as follows: 

1916 1915 

Net earnings $1,867,285 $1,850,406 

Bal. after pfd. 

dividends 1,267,285 1,250,406 

Surp. after com. 

dividends 662,308 650,406 

"(2) Earnings on Stock. — It was stated 
March 6, 1917, that this company's 1910 
balance after pfd. dividends of $1,267,- 
285 Is equal to 12.67% on $10,000,000 
common stock, compared with 12.5% 
earned on the same stock in 1915. 
»(3) Balance Sheet, as of Dec. 31. 1916, 
shows a profit and loss surplus of $10,- 
316,178, compared with $9,653,870 Dec. 
31. 1915. 

■ <4) Directors Re-elected. — It was 
stated March 6. 1917, that at the an- 
nual meeting: of this company retiring 
directors were re-elected. 



• AMERICAN CITIES CO. 

*(1) Petition Against Acquisition by 
Subsidiary Denied. — See Birmingham 
Ry., Light & Power Co.— Item No. L 

—Mar. 

•(1) New Directors. — Announced March 
6, 1917, that at the annual meeting of 



stockholders of this company C K. 

Beekman and H. J. Pritchard were 

elected directors to fill yacancies on the 

board. 

•(8) Income Account, Tear Ended Dee. 

81, 1916, of constituent companies shows 

earnings as follows: 

1916 lfil5 

Gross $15,464,861 $14446,442 

Net 6,409,278 5,028.708 

Surp. for dlTS.^ 1,689,019 1,866,610 
• (8) Report, year ended Dec. 81, 1916 
shown income account as follows: 



1916 
Gross $1,418,923 



Op. exjp. & taxes 
Net after taxes. 
Surp. after chgs. 

& pfd. divs 

Surp. at end of 
year 



224,602 
1,165,696 

21,691 

874,281 



1916 
$1,406,088 
227,259 
1,177,830 

61,226 



• (4) BaUnoe Sheet, ai of Dec. 81, 1916. 
shows a profit and loss surplus or 
$374^81, compared with $362,690, Dec 

'(6) Comment on 1916 Report. — On 

March 9, 1917, the '*Wall Street Jour- 
nal" said that during the years the 
company retired $2,500,000 of the eight- 
year 5-6% collateral trust bonds and by 
issuance of one-year 6% notes. Com- 
bined gross of subsidiary companies for 
1916 increased $1,318,919 and the operat- 
ing expenses $843,349, with an increase 
of $153,061 in interest and deductions 
which made the increase in income ap- 
plicable to di\'idends $322,609. If the 
proportionate interest of the holding 
corporation in the undivided surplus 
earnings of the contituent companies 
were added to surplus earnings of the 
American Cities, the surplus of that 
company for the year would have 
amounted to $282,768, instead of $21,591, 

*(6) Income Account, Constituent Com- 
panies, Year Ended Dec. 81, 1916, com- 
8 area as follows: 1916 1915 

TOSS earnings. $15,464,361 $14,145,442 
Net after taxes. 5,499,278 5,023,708 
Surp. after chgs. 1,689,019 1,366,510 
*(7) Subsidiary to Authorise Note Issue. 
—See Birmingham Ry., Light ft Power 
Co.— Item No. 2. 

# # # 



— Apr. 



»(1) stock of Birmingham-Tidewater 
Ry. Acquired by SubsldUiry.—See Birm- 
ingham, Ensley & Bessemer R. R. — Item 
No. 1. 

AMERICAN Cr,AY MACHINERY CO.. 

BUCYRUS, O. 
'(1) Capital Increased. — It was an- 
nounced March 10, 1917, that this com- 
pany had Increased Its capital stock 
from $500,000 to $1,500,000. 

AMERICAN COAIi ti BY-PRODUCTS 

COKE CO. 
*(1) Coke Ovens for Manchnrlan Iron 
Developments. — On April 2, 1917, "The 
Iron Age" stated that this company, 
Chicago, had closed a contract for a 
battery of by-product coke ovens of the 
Roberta type to be Installed In Man- 
churia In connection with a blast fur- 
nace, to be built for the South Man- 
churia Ry. Co. The plant will be near 
an Iron mine In the An Shan Chan dis- 
trict and Is to have an output of at 
least 150.000 tons per annum. 

The South Manchuria Ry. Co. owns 
the Fushun coal mines, which will sup- 
ply the ovens. 

AMERICAN COAIi CO. 
• (1) Extra Dividend. — Announced Feb. 
13, 1917, that this company had declared 
the regular semi-annual dividend of 
3% and an extra of 2%, both payable 
March 1 to stock of record Feb. 28. 
Books do not close. 

AMERICAN COAIi CO. OF 
ALIiEOHENY COUNTY. 
<1) Report, Year Ended Dec. SI, 1916, 

shows a gross income of $993,155 from 
the sale of 680,543 tons of coal. The 
output showed a decline of 27,612 tons 
from the production the year before. 
Operating expenses amounting to $720.- 
825 were $67,658 less than in 1915, and 
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the net income of $272,330 was $28^7 
more than the preceding year produced. 
The balance for divldendt after de- 
preciation charges was $187,471, equal to 
|3J2 per share of stock. 

AMSKIOAN CONCBETE PBODUOTS 

CC' BOSTON, MASS. 
>(1) Incorporated in February, 1917. in 
Massachusetts, with a capital of $600,- 
000, to engage in engineering and con- 
tracting. Incorporators: F. K. Dag- 
gett, C. W. Rogers, A. L. Flanders, 
Lewis Flanders and 6. H. Talbot. 



AMBBICAN OONTEYOB COBP. 
>(1) Incorporated on Feb. 26, 1017, In 
New York, with a capital of $260,000, to 
deal in couTeyors. cranes, motors, en- 
gines and machines. Incorporators: 
A. W. Hester, Jr., B. W. Tucker and 
C. G. Armstrong, 140 Broadway, New 
York. 



• AMBBICAN COTTON OIL CO 

«(1) New Director and First VIce-Pres. 

— It was announced April 4. 1917, that 
at a meeting of directors of this com- 
pany Lyman N. Hine was elected a di- 
rector to fill the vacancy caused by the 
death of Wm. Barbour. He also was 
elected a member of the executive com- 
mittee and Ist Vice-Pres. He will con- 
tinue as Treas. 

AMEBICAN CYANAMID CO. 
^<1) Damaged by Fire.-— It was an- 
nounced Jan. 27, 1917,^ that this com- 
pany's plant at Stamford, Ont., had 
been damaged by fire to the extent of 
several hundred thousand dollars. 

—Feb. • • • 

'(1) Acqnisltlon. — It was announced 
Feb. 21, 1917, that this company. New 
York, bad bought the mines of the 
Amalgamated Phosphate Co. at Brews- 
ter, Folk County, Fla. The output will 
be used for manufacturing a new fer- 
tilizer material, which the American 
corporation will manufacture in the 

?lant it recently completed on New 
ork harbor. 

The entire present output of the 
phosphate mines having already been 
sold for a period of years, the company 
is installing machinery and other equip- 
ment to double the output. 

AMEBICAN DISTRfCT TELEOBAPH 

CO., NEW JEBSEY. 
1(1) Extra Dividend. — Announced that 
this company bad declared a quarter! v 
dividend of 1% and an extra of 1%, 
payable Jan. 29 to stock of record Jan. 
15, 1917. 



—Apr. 



«(1) Beport, Year Ended Dec. 81, 1916, 

compares as follows: 

1916 1915 

Gross revenues— $2,844,005 $2.a''>5.5fi0 

Net revenue 748.105 748.134 

Surp. after dlvs. 189,331 236,811 

«(2) Balance Sheet, as of De<*. 31. 1916, 
shows a profit and loss surplus of $1,- 
578,937. compared with $1,380,606 Dec. 
31, 1915. 

• ABTEBICAN DIRTBICT TELEOBAPH 

CO. OF NEW YOBK. 
«(1) Beport. Year Ended Dec 81, iei«» 

shows earnings as follows: 
1916 

Gross $946.2sn 

Net 145,014 

Surp. after divi- 
dends 68.232 

■(t) Directors Be-«l«>cted. — It was an- 
nounced Feb. 20, 1917. that at the an- 
nual meeting of this company, retiring 
directors were re-elected. 

AMBBICAN DBEDGINO CO. 

*(1) New President. — It was anDonnred 
Jan. 23, 1917. that stockholders of this 
company, at their annual meeting. 
elected Nathan Hay ward as Pres. to 
succeed William J. Bradley, deceased. 
With the exception of Robert D. Jenks, 
deceased, all of the retiring directors 
war* re-elected. 



1915 

$82r..2rj5 

152,375 
66,298 



AMBBICAN DYEWOOD OO. 

'(1) Financial CondiUoa, Jan. 1, 1917^— 

It was stated Feb. 18, 1917, that this 
company, incorporated under the laws 
of Pennsylvania, had tilled with the 
Massachusetts Secretary of State a 
statement of its financial condition, 
dated Jan. 1, 1917, which compares as 
follows : 



Aflipet" — 


1916 


1915 


Real estate 


$380,000 


$443,267 


Machinery - 


282,000 


60,835 


Material, stock 






in process.. 




870,426 


Merchandise — 


2,540,465 


1,232,604 


Cash and debts 






receivable . 


1,204,259 




Good-will - 


1,000,000 


1,000,000 


Securities 


569,240 


2,029,897 


Total '^ 


$5,925,965 


$5,186,931 


LiabUiUea— 






Capital stock 


$2,114,000 


$2,144,000 


Accts. payable— 


267,690 


231,238 


Surplus and res. 


8,614,275 


2,761,608 


To£al 


$5,925,965 


$5,ia6,t31 



AMERICAN EDUCATION PRESS. 

INC., MANHATTAN, N. Y. 
«(1) Incorporated on April 25. 1917, in 
New York, with a caplUl of $650,000. to 
engage in the business of editing, print- 
ing and publishing newsnapers and 
books. Incorporators: F. Q. Smith. P. 
Davis and E. W. Beattie, 15 Dey St., 
Now York. 

AMERICAN ELECTRIC SHARE CO. 

«(1) Incorporated on April 14. 1917, In 
Delaware, with a capital of $2,200,000, 
to deal in and with Investments. In- 
corporators : Herbert E. Latter and C. 
L. RImllnger, Wilmington, Del., and 
Clement M. Egner, Elkton, Md. 

AMERICAN ENGINEERING * 
OPERATING CO., 
PORTLAND, ME. 

*(1) Incorporated in April, 1917, in 
Maine, with a capital of $350,000, par $1, 
to engage In a mining business. Pres. 
T. L. Croteau, Treas.; A. B. Famham; 
Clerk, Jas. E. Manter, Portland, Me. 

AMEBICAN ENVELOPE CO.. 
WEST CABBOLLTON, O. 
^(1) Capital Increased.— In January, 
1917, the company filed notice at Colum- 
bus, O., of an increase in capital stock 
from $400,000 to $600,000. 

AMERICAN EXPLORATION ft 
TRANSPORTATION CO., 
PORTLAND, ME. 

*(1) Incorporated In April, 1917, in 
Maine, with a capital of $300,000, par 
$100, to build and operate vessels, etc. 
Incorporators: Pres. T. L. Croteau; 
Treas., A. B. Famham; Clerk, Jas. E. 
Manter, Portland. 

• AMERICAN EXPRESS CO. 

^(1) Webb-Kenyon Liquor Law Upheld. 

—It was announced at Washington Jan. 
8, 1917, that the constitutionality of the 
Webb-Kenyon liquor law. involved in 
two cases from Maryland and West 
Virginia, and In which these two States, 
the American Express Co. and the West- 
ern Indiana R. R. were made defend- 
ants, had been upheld in a majority 
opinion of the United States Supreme 
Court 

1(2) EamlnffH — 1916 1915 

September gross $5,509.«S8 $4,785,958 

Oper. Income SS^-JSl 278.820 

8 mo8. gross 16,287.1^0 13,340.121 

Oper. Income 504,975 709,348 

—Feb. 

•(1) Earnlnffs— 1016 1915 

Oct. groBs $5,s,'>.l..'v<0 $4.80<^..'^27 

Operat. Income- 183,746 356,398 

4 mow. gross 22,118.670 18.146.449 

Operat. Income. 748,722 1,065,748 

— Apr. 

*(1) KrtrnlnKS- 

Dcc. KmHH 

Opor. Income.. 
6 mos. gros8_. 
Oper. income— 



1017 1016 

$6.020,01 » $5.3,^)6,727 

102,6.'»7 5f>2.025 

33.8-14.400 28.1.T2.033 

1,06U,8S7 1,00-1,606 



AMKBICAK FOBEION 8X0UBITIB8 

OO. 
^(1) Btrtckea From I<lst.— Annonnetd 
Jan. 23, 1917, that the New York Stock 
Exchange had stricken from tht list 
this company'i temporary 8-year 5% 
collateral notes, due 1919. 
i(S) Admitted to LUi.— Annoimeed 
28, 1917, that the New York Stock Bz- 
change had admitted to tho Hit this 
company's permanent 8-year colUtaral 
6% notes, dno 1919. 

—Feb. 

>(1) InitUl Dividend.— Announced Feb. 
6, 1917. that this company had declared 
a dividend of 5% from its earnings for 
the six months ended Feb. 1, payable 
Feb. 15 to stock of record Feb. 14. 
•(«) Stotus.— It was stated Feb. «, 1917, 
that the company was organized in 1916. 
It loaned $100,900,000 to the GoTemment 
of France, raising the money partly by 
the issuance of its own secured notes 
running for three years and partly by 
the sale of $10,000,000 capital stock, 
which was subscribed and paid up by 
American interests. The collateral 
lodged with the company by the Gov- 
ernment of France as security for the 
loan, part of which was subsequently 
re-hypothecated by the American For- 
eign Securities Co. as security for Its • 
notes, consisted in large part of obliga- 
tions of neutral governments, some of 
the securities of the Sues Canal Co. and 
a considerable part of American securi- 
ties. 

• AMBBICAN GAS CO. 

• (1) Barnings, Year Bnded Dee. 81, 1916» 
compares with previous year as fol- 
lows: 1916 1915 

Gross $4,491,817 $3,979,614 

Net 1,922,919 1,956,419 

Surplus 86,037 177.704 

• AMEBICAN GAS ft EliBCTBIC CO. 

1(1) New Operations. — It was an- 
nounced Jan. 29, 1917, that this com- 
pany, through a new subsidiary, the 
Ohio River Power Co., would begin 
Feb. 1, operation in Steubenville, East 
Liverpool, Toronto, Wellsville and Bm- 
plre, Ohio, and Chester, W. Va. Leases, 
with ultimate purchase agreements, have 
been taken on the electric light and 
power properties of the East Liverpool 
Traction & Light Co. and the Steuben- 
ville & East Liverpool By. & Light Co., 
which now supply these communities. 

All the new territory, which embraces 
a population of about 80,000, is north 
of Wheeling. The properties will be 
operated in two districts, the Steuben- 
ville and the East Liverpool. 

Current for light and power will come 
from the new station at Windsor, 
W. Va., now almost ready for opera- 
tion. 

Reports from the subsidiary proper- 
ties of American Gas & EHectric Co. con- 
tinue to tell of large gains in earnings. 

—Feb. • • • 

«(1) Dirctors Be-eleeted. — Announced 
Feb. 21, 1917, that at the annual meet- 
ing of this company retiring directors 
were re-elected. 

—Mar. 

• (i) Merger DiscuBslon. — See Lehigh 
Navigation Electric Co.— Item No. 2. 



— Apr. 



* (1) Snbftldiaries Rhow Bevenne Gains. 

—On April 14, 1917, the "Wall Stre**t 
Journnl" said gross revpnue and new 
buHiuess of the subsidiaries of Ameri- 
can Gas & Elootrif Co. oontinupd to 
show larjsre gains, but the steady In- 
oroaae In the ratio of operating ex- 
penses to net earninps was rutting 
down the net and surplus revenues of 
the ojjemted properties. 

For February, 1917, February being 
one of tlie slowest months of the year 
for atta<^hlnff new business, the com- 
bined estimated annual revenue from 
new business secured by the subsidi- 
aries was $r»2.-l.''.2. with a guaranteed an- 
nual revenue of $41,227. 

The new customers added to lines of 
the operated properties was 1.778 and 
the new power business totaled 2,506 
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horsepower. At Canton the United Al- 
loy Steel Corp. largely Increased Its 
taking of current for power and at 
other plants satisfactory progress was 
made in securing new business. 

The average Increase in the ratio of 
operating expenses to gross revenues 
at all properties was 14.4%. the average 
increase in fixed charges was 14.7%, 
and the average increase in operating 
expenses was 56.7% over January, 1910. 
*(2) Listed in Philadelphia.— On Aplil 
16, 1917, |1,600 additional of this com- 
pany's collateral trust bonds were 
placed on the regular list of the Phila- 
delphia Stock Exchange. 

• AMSRICAN SXPRSSS CO. 

»(1) Earnings— 1916 1915 

Nov. gross 15,696,726 $4,649,757 

Operat. income- 128,507 336,834 

5 mos. gross 27,815.396 22,796,206 

Operat. income. 977,230 1,402,681 

AMERICAN GBNERAIi ELECTRIC 

EDISON CORP., 

ROTTERDAM, N. y. 
•(1) Incorporated March 2, 1917, in 
New York, with a capital stock of 
$250,000, to manufacture and sell in- 
candescent lamps, apparatus, tools, 
supplies and macnlnery. Incorporators: 
S. C. Kimball, C. S. MaxweU and D. B. 
Peck, Schenectady, N. Y. 

AMERICAN GLASS CASKET CO. 

^(O Capital Increased. — In Jannary, 
1917, the comminy filed notice at Okla- 
homa City, Okfa., of an increase in capi- 
tal stock from $150,000 to $500,000. 

AMERICAN GLUE CO. 

•(1) Status.— It was stated Jan. 31, 1917, 
that this company concluded on Dec. 
31. 1916, one of the best years in its 
history. 

In the 1915 year net earnings, before 
allowing for depreciation, were $29S,530, 
equivalent to 17.3% on the $800,000 com- 
mon stock after taking out pfd. divi- 
dends. It is expected that the year 
just closed will make a materially bet- 
ter showing. 

In the 11 years since the present com- 
pany was incorporated It has charged 
off to depreciation well over $1,000,000, 
which Is equivalent to over 38% on it» 
total outstanding capital. In one 
19 months* period It cleared oflf Its en- 
tire "good-will,*' carried on its balance 
sheet at $700,000, leaving onlv a nom- 
inal valuation of $1 for this item. 

Materials used by American Glue In 
its products have shown substantial ad- 
vances, but its wares are selling for 
very much higher prices than before the 
war and there is a great demand for all 
lines of its products. 

The American Glue Co. is a large 
manufacturer of sandpaper and emery 
paper. For these products there has 
been a great demand because of the ac- 
tivity in the metal and wood-working 
Industries. Sandpaper has advanced 
fully 65% in price. 

'(2) Earnings, Year Ended Dec. 81, 
1916, compares as follows: 

1916 1915 

Net $714,887 $298,530 

Surp. after chgs. 

and divs. 456.887 40.530 

*(H) Balance Sheet, as of Dec 31. 1916. 
Rhowa a profit and loss surplus of 
$1,047.1.'^1. compared with $590,244 Dec. 
31. 1915. 

»(4) Comment on Yearly Eaminrs. — On 
Feb. 17, 1917. the "Boston News Bureau" 
said that earnings of this company far 
surpassed those of any previous year 
in its hlstorv. Net profits of $714,886 
contrasted with $298.r..'?0 in 1915, repre- 
sentinj? an increase of $416.3,56. or 139%. 
Applied to American Glue's small 
capitalization, these profits figure out 
over $69 per share on the $<?00.000 com- 
mon stock, after taking out the 8% divi- 
dend on the $2,000,000 pfd. This, how- 
ever. Is before allowing for $50,000 
charcred off for depreciation on real 
estate and marhinery. Those remark- 
able share earnings for the common 
have naturally led to the belief in some 



quarters that an "extra** mights be 
forthcoming for common stocknolderi. 
Indeed, such a course would be fully 
warranted, but extreme conservatism 
has always characterized the manage- 
ment. 

The company has pursued in its last 
report its usual policy of secrecy. The 
information vouchsafed is exceedingly 
meager. The stockholder has to be 
content with such general statements 
as "conditions have been somewhat ab- 
normal during the year,** and "your 
management is hopeful of satisfactory 
results for 1917.'* 

It would be more illuminating were it 
stated that glues, which Just before the 
war were 9 to 9% cents a pound, are 
now 18 to 19 cents, an increase of fully 
100%, and those which sold for 12 to l!5 
cents are now 30 to 40 cents. Sand- 

{ taper has advanced over 65% in price, 
t must, however, be borne in mind 
that raw materials have advanced al- 
most correspondingly. Extraordinary 
demand for Its products was primarily 
what lifted earnings of the compaoy to 
record levels. 

American Glue has always been very 
liberal in the matter of charges for de- 
preciation. In no year, with the excep- 
tion of 1911, has it failed to make sub- 
stantial write-offs, and In 1912 it, com- 
f»ensated for the omission to do so in 
he previous year. In 1916 It charged 
off $50,000 for depreciation on real es- 
tate and machinery, the same as in 1915. 



—Apr. 

*(1) Extra Dividend on Common. — An- 
nounced April 13, 1917, that this com- 
pany had declared the regular semi- 
annual dividend of $3 a share and an 
extra of $2 a share on the common 
stock, both payable May 1 to stock of 
record April 23. 

*(8) Capital Inereafie as Stock Dividend. 
—On April 19, 1917, the "Boston News 
Bureau** said: "Stockholders and di- 
rectors of American Glue Co. have au- 
thorized increase in common capital 
stock of $200,000, to be distributed May 
3, as a common stock dividend to com- 
mon stockholders of record April 23, 
each common stockholder receiving 
right to one-fourth of an additional 
share to each common share held by 
him." 

AMERICAN GRAPHOPHONB CO. 

•(1) Clmnire In Control. — It was stated 
March 18. 1917, that control of this com- 
psny had passed to Interests connected 
with E. I. duPont deNemours A Co. 
Evidence of this was shown by the 
election of Frank S. Whitten, Vice-Pres. 
of Laird & Co.. to the presidency of 
the company. The election took place 
at a special meeting of the Board of 
Directors. Philip T. Dodge, the former 
Pres.. resigning to become chairman of 
the Board of Directors. 

■(2) Stock Issue— Stockholders' Rights. 

—It was stated March 18. 1917, that to 
take care of the required expansion in 
production and to supply additional 
working capital directors of this com- 
pany had decided to Issue $2.5aT895 in 
P^^ fommon stock and offer it at par. 
$100 a share, to both common and pfd 
stockholders, on the basis of one share 
of new common for every two shares of 
common or pfd. now owned. Stockhold- 
ers of record March 24 have the right to 
subscribe, payments to be made 20% on 
or beforp April 4. and the remainder 
on or before April 15. 

tiH ^^*^d*<^ate.-— It was stated March 18 
1917, thnt a syndloate headed by Laird 
* Co., of Wilmington, Del.; Clothier & 
Tyler and Bertron. GriRcora & Co of 
New York, and BJoren & Co.. of Phlla- 
edlphla. had been formed to underwrite 

ior^^SJJ^^ ^' ^'^'^ company's issue of 
S2.563 S95 common stock. 
*(4) Report. Year Ended Dec. 31, 191fl 
Shows gross bnslnnss amonntlng to 
more than $15,000,000, an Increase of 
?o-.'i"* ^^^^ ?'''''' ^^^^'' Net earnings in 
ISJ^rru?^^''** .*»t^rest charges, were $1.- 
903,599. e(>ulva]ent to $,37.12 a share on 
all the common and pfd. stocks out- 
standing. 



The surplus, after general inventory 
reserve and reserve on account of notes 
receivable, was $1,703,599. Net work- 
ing capital at the end of 1916 was $4,- 
133,433, compared with $1,548,883 at the 
beginning of the year. The biggest im- 
provement In current assets are cash of 
$664,011, compared with $397,674; raw 
material, $1,435,496, compared with 
$354,689; accounts and notes re- 
ceivable $3,516,812, compared with 
$2,495,268; and finished goods and 
goods In progress *$4,104,244, com- 
pared with $1,575,488. Current lia- 
bilities, composed of bills p&yablt, in- 
creased from $1,447,178 to $3,139,235. 
The company reduced the book value 
of Its patents, franchises, good-will, etc., 
by $500,000 to $1,000,000. and increased 
the value of plants $3,023,683 to $4,114,- 
165. Surplus was Increased from $1,- 
590,352 to $2,047,147. 

*(6) Ralance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of 
$2,047,147. 

*(6) Stock Listed on New York Curb.— 
On March 28. 1917. the New York Curb 
Market Association listed 75,000 shares 
of common and 25,000 shares of pfd. 
stock of this company. Par value $100. 



ThU information, whUe not guaranteed, is believed to 



AMERICAN-HAWAIIAN 
STEAMSHIP CO. 

i(l> Earnings for 1917. EstlnuUed.— On 

Jan. 9. 1917. the "Boston News Bureau" 
said that this company's latest pay- 
ment brought the 1916 dividends to 
$250. The company Is wholly a twen- 
tieth century proposition and Its 21 
boats of 212,000 capacity tonnage are 
therefore all modern vessels. Thev are 
all, moreover, of the best build and' type 
for freight service. 

Dividends were Inaugurated In 1903 
and maintained at 0% per annum until 
1911. From 1912 to 1914 8% was paid, 
and In 1915. 10%. From the start a 
large part of earnings was put back 
into new boats and 5% of their cost 
written off each year. Those flr.st built 
now stand at less than one-quarter their 
cost. There is no pfd. stock or bonds. 

Of $16,000,000 securities and money 
now in the treasury, over $6,000,000 Is 
understood to be cash. From charters 
running throughout 1917, earnings will 
be between $20,000,000 and $25,000,000. 
It Is expected that during the year the 
company will pay at least $400 per share 
in dividends, reserving the rest for new 
construction when shipbuilding gets 
back on a less expensive basis. 



• AMERICAN HIDE A liEATHBR CO. 

1(1) New Quarterly Earnings Record.— 

On Jan. 6. 1917, it was stated that this 
company in the quarter ended Dec. 81, 
1916. made new high record in earnings, 
running more than 500% ahead of the 
previous quarter. Earnings show in 
excess of $600,000 net for the quarter, 
against $110,000 the previous quarter. 
The best previous quarter showed $481,- 

October and November ran far ahead 
of any previous months, and If this 
rate of business continued In December 
the actual figures may be nearer $800,- 
000. Ofllcial figures will be Issued Jan. 
20. when directors meet. Question of 
.Increasing dividend on pfd. stock from 
5% to 7% will be raised at the meeting. 
Rome directors favor regular quarterly 
rate of 1%%. In 1915 the company 
paid 5% in one payment. 

There are about 110% accrued divi- 
dends ou the pfd., and if prosperity 
continucH there will be prospects of ex- 
tra dividends to reduce that amount 

Leather stocks accumulated six 
monfhs ago are now worth twice the 
purchase price. American Hide & 
Leather has on hand leather stocks 
which cost about $9.,^00,000. It is said 
that these stocks are now worth $18,600,- 
000. Cnsh on hand amounts to at least 
$1.0()0.(KX). so that liquid assets on this 
bnsls of computation eoiml about $19,- 
fi(H).(>00. Il.ere are $3,900,000 bonds out- 
st;!iidlng, thus leaving a sum of $16,- 
TOO.iXK) applicable to the pfd. stock. 

Tills Is nu asset value equivalent to 
about $125 a share on the $12,500,000 pfd. 
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stock without countlDfiT the inTestments 
In plants and property. On the books 
the plants and property are carried at 
$26,000,000. 

1(2) DlTldend Statement.— On Jan. 19, 
1917, the "Boston News Bureau" said: 
"The impression seems to have gained 
ground In certain speculative quarters 
that American Hide & Leatner may be 
on the eve of placing Its $13,000,000 pfd. 
on a regular 7% basis, thus stopping 
the further accrual of dividends. 

"The statement can be explicitly 
made that there is no thought of this 
kind in the minds of directors. More 
than that, any such radical step, if 
forced through the board, would be fol- 
lowed by the prompt resignation of the 
entire present management. 

"The company did pay, in 1916, one 
dividend of 6%; but It was simply an 
Isolated distribution and contained no 
promise for the future. 

"American Hide is emphatically a 
peace stock. It is oift of the war game, 
probably permanently ; and as a domes- 
tic operator it must look for its market 
exclusively to American users of upper 
leather." 

1(8) Report, Quiurter Ended Dee. 81, 
1916, Bhows: 1916 1915 

Net earnings $1,235,337 $64t},466 

Surp. after chgs. 1,069,962 481,091 

1(4) Earnings on Stock. — It was stated 
Jan. 23, 1917. that this company's sur- 

Blus of $1,069,962 for the quarter ended 
>ec. 31, 1917, is equal to 8.23% earned 
on $13,000,000 pfd. stock, or at the 
rate of 32.92% annually. 
1(6) Comment on Quarterly Beport.— 
On Jan. 24. 1917. the "Wall Street Jour- 
nal" said this company in the quarter 
ended Dec. 31. 1916. earned $1,069,962 
for its $13,000,000 pfd. stock, equivalent 
to 8.23% for the quarter, or at the an- 
nual rate of nearly 33%. This showing 
breaks all previous records. The best 

Previous quarter was $481,000, and the 
eptember quarter was only $110,000. 
Hence the Increase in net earnings over 
the September quarter was nearly 900%. 

The income account shows that bonds 
in the hands of the public amount to 
$3,640,000. This is a reduction of about 
$200,000 in the last three months. 

The unusual showing made by the 
American Hide & Leather Co. is cred- 
ited to the improved domestic market in 
upper leathers and to the shortage of 
hides. Stocks of hide bought by this 
company in 1916, it is said, have doubled 
in value. 

The company reported net current 
assets of $12,118,427 and bonds in hands 
of public $3,640,000. 

—Mar. 

*(1) Readjustment Plan — DlNcnnsion. — 
On March 12, 1917, the revival efforts to 
readjust the capitalization of this com- 
pany came at an ai)i)ropriate time. In 
that the leather buslnosB is in a state 
of unequalled proBperity. 

In the quarter ended Sept. 30. 1016. 
the company earned only .$110,000 net 
after making provision for its Ijenvy 
sinking fund. In the quarter ended 
Dec. 30 these earnings increased to 
$1,100,000, an increase of 1.000%. 

If an averatre is takon for the Inst 
two quarters of 191G the American Hide 
& Leather Co. Is earning at the annual 
rate of $2,400,000 for Its pM. stock. 
equivalent to about .$J0 a share on the 
$12,250,000 pfd. stock. In couservntlve 
quarters the net earnincs, after niakini? 
provision for the sfnkinpr fund— this 
calls for about $<r>0.000 a year— are esti- 
mated at a mlnlnium of .S1.2<K),(K>0, or 
about $10 a Kiiare on tlie pfd. 

It is planned to issue .$2(>.(X>0.000 new 
^ock. all of one chin.s. The $1_I.'J.".0.0<J0 
pfd. is to take $l«.fM>0,000 of this new 
stock and the present $11.2r.0.(HM) com- 
mon is to take $2.(MM).(X)0 new stock. A 
new issue of debentures Ik to he sul>sti- 
tuted for the $2,)00.00(> oustnu.linir flr^t 
mortgage bonds, tlius relea.sing $Gr»0,(HX) 
annually for the stock. 

The estimated niinimum of $1.2(X>.noo 
net earnings, nnd^r this i)lan. by add- 
ing the sum released by tiic cancolia- 
tlOA of the sinkiner fund prevision, 
would be approximately $l,SG0.0O0. This 



sum would be equivalent to approxi- 
mately $9 a share on the new stock 
issue. 

If the new stock, paying $5 or $0 a 
year, were worth $60 a share, it is fig- 
ured, then the old pfd., which shares to 
the extent of about 150% in the distri- 
bution of new stock, should have a 
value of $90 a share. The common 
stock, which would share to the extent 
of about 18% in the distribution, should 
be worth about $11 a share. 

Plans at this date are In a tentative 
stage. The most favorable factor in 
the situation is that the interests which 
were formally opposed to the plan orig- 
inally furthered by the banking house 
of Swart wout & Appenzellar are in 
favor of the reorganization. 



— Apr. 



*(1) Report, Quarter JSnded March 81, 
1917, shows earnings as follows: 

1917 1916 

Net $r)01.330 $556,a'U) 

Snrp. after chgs. 335,955 390,655 

mos. net 2,012.754 1.795.227 

Surp. after chgs. 1,516,629 1,299,102 



AMERICAN ICB CO. 

^(1) Earnings. Approximate, Year Ended 
Oct. 81, 1916.— Announced Jan. 9, 1917, 
that for the fiscal year ended Oct. 31, 
1910, this company showed net after 
fixed charges of approximately $750,000, 
as compared with $526,000 in 1915. 

^(2) Reorganisation Plans — Syndicate.— 

Announcement was made Jan. 9, 1917, 
that this company had completed Its 
reorganization plans. These call for 
the dissolution of the American Ice Se- 
curities Co., which will be succeeded 
by the American Ice Co., whose shares 
will be traded in under that name. 

The American Ice Securities Co. owns 
all but 1^ of 1% of the oustanding pfd. 
stock of the American Ice Co. It also 
has outstanding debentures to the 
amount of $2,972,650, and other indebt- 
edness. It Is proposed to pay this off 
by selling 57,150 shares or pfd. stock 
from the treasury, after It has been di- 
vested of accumulated and cumulative 
features. 

This stock will be offered to share- 
holders of the American Ice Securities 
Co. In proportion to their holdings (or 
about 30% of their holdings of &5curl- 
ties Co.'s stock) at $66 a share, with a 
bonus of 40% in common stock. 

A syndicate has been formed to take 
all the stock not taken by stockholders 
on the same terms as offered to the 
stockholders. This syndicate will re- 
ceive a commission of 5% for its guar- 
antee. Harris. Winthrop & Co. and C. 
D. Harney &. Co. will act as syndicate 
mnnngers. 

After this plan has been carried out 
the Securities Co. will be dissolved and 
It will distribute the remaining assets to 
stockholdors pro rota. Stockholders will 
receive 48% of pre.sent holdings In pfd. 
stock of the American Ice Co. and 25% 
In common stock of the American Ice 
Co. The net result will be the eiim- 
Inntlon of the Securities Co. and a sav- 
ing of $193,000 a year in interest 
chjirgea on the debentures, taxes, ex- 
penses, etc. It also disposes of the ne- 
cessity of meeting these bonds at ma- 
turity nine ye.nra hence. 

The Amerhnn Ice Co. will then take 
tlie place of the Securities Co. and will 
hnve ns Its outstanding capitalization 
$15.000.0(X) of non-cnmulative 6% pfd. 
8to<'k and $7.r)(K).000 of common stock, 
wlilch. incidentally, is the present out- 
standing capitalization of the companv. 

Earnings position, it Is omclaliy 
stated, lustlfies the immediate payment 
of dividends on the pfd. stook at the 
rate of r.%, with the probability that 
the full C% will be paid later. 

M3) MeHInjT Jan. 22. — Announced Jan. 
11. 1017. that stockholders of this com- 
I»niiy would meet at Jersey City, N. J., 
Jan. 22, 1017, to consider reorganization 
plans, 

1(4) Income, Year Ended Oct. 81, ISie, 

compares as follows. 



This information, while not guaranteed, is believed to 



1916 1915 

Gross $9,172,962 $8,639,984 

Net 2,732,008 1,853,415 

Burp, after chgs. 

& pfd. dlvs... 704,561 620,183 

^(6) Balance Sheet, aa of Oct 31, 1916. 
shows a profit and loss surplus ox 
$4,798,171, compared with $4,284,018 Oct. 
31, 1915. 

^(6) Beorganlsatten Plan Approved.— 
Announced Jan. 22, 1917, that stock* 
holders of this company at a special 
meeting approved the action of the 
directors in calling for reorganization 
with the issuance of new stoclE. Tha 
total new issue will be the same as that 
now outstanding and divided in th« 
same amounts of pfd. and common. 
The new pfd. will be non-camalatlve. 

—Feb. 

* (1) Net Earnings, Two Manths. — It was 
stated Feb. 2, 1917, that net earnings of 
this company for November and De^ 
cember, first two months of the cur- 
rent fiscal year, increased $109,000 over 
the same months a year previously. 
For fiscal year ended Oct- 31. 1916. 
American Ice Co. earned a net of $750,' 
000, equal to 6% on outstanding $15,- 
000,000 pfd. 

'(2) Dividend DIsenssipn. — it was 
stated Feb. 2, 1917, that directors of 
this company early in February prob- 
ably would declare an initial dividend 
of 5% on the new pfd. stoclc. payable 
in quarterly instalments, beginning in 
April. 

>(8) Stotement to Stoc^olders.— On 
Feb. 6, 1917, Pres. W. M. Oler, of this 
company, issued a statement to the 
stockholders in which he said: 

"In gauging the company's progress 
it must be traced from the time the 
company's machinery began to have a 
predominance over nature In the pro- 
duction of ice — which was in 1914. Suc- 
cess is now a question of economical 
production and distribution not in- 
fluenced by the wide fluctuations in- 
cident to the earlier periods when it 
was a constant gamble on the weather. 

••In 1914 the company earned net 
$408,866. after paying fixed charges. 
The following year net was $526,182, 
a gain of 30%. 

*hn 1916 a gain of 90% over 1914 
netted $750,656. The 1916 year showed 
a gain of almost 43% over the previous 
twelve months.'* 

—Mar. 

*(1) Net Earnings, Three Months.— It 

was stated March 17, 1917, thot this com- 
pany, in the first three months of the 
current fiscal year, November, December 
and January, increased $122,000 over 
the corresponding period in the pre- 
vious year. 

In preliminary estimates at the time 
the reorganization plan was announced 
officials forecast a minimum net in the 
1917 fiscal year of at least $1,000,000, as 
compared with $750,000 for the 12 
months ended Oct. 31, 1916. The re- 
sults for three months mean that half 
the difference between the 1916 net and 
tlie expected net for 1917 has been 
secured in the first quarter of the year. 

The American Ice Co. should reap the 
real benefits of lower production coats 
in the heavy selling season, which 
starts In May. 

8(2) Dividend Action Delayed.— Owing 
to the absence of several of the direc- 
tors from the nie«'tinff held in Jersey 
City, N. J., on Manh 27. ir»l7. it was de- 
cided to i>ofit|>oue tlie contemplated dee- 
laration of the initial dividend on the 
preferred steck. Tlicre was. however, 
no objection raised to tliis attion beintr 
taken. A nu'etiii;: will he hold on April 
X when it is expected that a dividend 
of 1% will be declared. 
3(3) KarnlnK:n Di^ouHHion — Koor^anirn* 
tion.— On Mareh 'M), 11M7, the **n(.Htc»u 
News r.urcjiu" said that ne( carninsrs 
of this company for the f<.ur and one- 
half months to mid-March showed a 
compnrjitive inerease of ah(»ut $'Jl'o,(K)() 
o\er the same period of UHG. 

It has; been ofIiri:illy estiionted that 
In the fiscal ye;ir to Oct. ai. i;n7. Amer- 
ican Ice would earn a balance above 
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interest, taxes and betterments of |1,- 
000,000. This gain of ^,000 has put 
the company In a position where if the 
remaining seven months oniT break 
eren with last year the $1,000,000 ex- 
pectancy will probably be realized. It 
18 now expected that directors of Amer- 
ican Ice will start dividends on the $15,- 
000,000 preferred sometime during the 
next six weeks. 

On • April 1 the reorganization of 
American Ice, accompanied as it is by 
the dissolution of the American Ice 
Securities Co., will go into practical 
effect. Under this reorganization plan 
the owners of American Ice Securities 
stock, which is the security now traded 
in on the New York Exchange, will re- 
ceive 48% of their present holdings In 
preferred stock of the American Ice 
Co. and 25% in American Ice common. 
The preferred in this unscrambling 
process has been given an arbitrary 
value of 06. which seems couRorvative 
enough for a proposition which is prom- 
ising to start quarterly dividends at the 
rate of 5% per annum within the next 
few weeks 

This would mean that the owner of 
100 shares of American Ice Securities 
Co. would receive preferred and com- 
mon stock (assuming a value of 10 for 
American Ice common) having a theo- 
retical value of $3,418, which is $1,000 
more than 100 shares of Securities stock 
is now commanding in the market. The 
reorganization wipes out the accumu- 
lated preferred dividend situation and 
will leave a corporation with $15,000,000 
preferred and $7,600,000 common out- 
standing. It also cancels $2,972,650 of 
Securities Co. 6% debentures. 



—Apr. 



«(1) Initial Dividend on Preferred.— 

Announced April 3, 1017, that this com- 
pany had declared an initial quarterly 
dividend of 1U% on the pfd. stock, nay- 
able April 25 to stock of record April 16. 
«(«) Appllontion Made to Ust in New 
York. — This companv, on April 27, 1917, 
made application to the New York 
Stock Bxchange to list $15,000,000 of Its 
6% non-cumulative pfd. stock, and $7,- 
500,000 of its common stock. 

• AMERICAN ICE SECURITIES CO. 
1(1) To Be Dissolved. — See American 
Ice Co. — Item No. L 

>(») Special Meeting Jan. 19.~It was 
announced Jan. 10, 1917, that a special 
meeting of stockholders of this com- 
pany had been called for Jan. 19 at 
2 P. M. at the office of the company in 
Camden, N. J., for the purpose of rati- 
fying the plan calling for the redemp- 
tion of $2,972,650 of 69G debentures and 
at the same time approve a plan to dis- 
solve the company on a basis of ex- 
change of stocK for stock of the Amer- 
ican Ice Co. 

^ (8) Bond Redemption. — Announced 
Jan. 19, 1917. that stockholders of this 
company at a speciol meeting approved 
the plan to redeem $3,000,000 debentures 
on April 1. This is a step in the reor- 
ganization plan. 

^(4) Bonds Called. — Announced Jan. 26, 
1917, that this company had called for 
payment on Mardi 31, at par, the entire 
outstanding amount of its debenture 
6% bonds, due April 1, 1925. 
^(5) Rights Admitted to Dealings.— An- 
nounced Jan. 29, 1917, that the New 
York Stock Exchange had admitted to 
dealings this company's rights. 

—Mar. 

" (1) Reorganisation DlRcnsglon. — See 
American Ice Co. — Item No. 3. 



— ^Apr. 



*(1) Bonds Stricken from IJnt and 
Called. — Announced April 12. 1917, tlint 
the New York Stock Exchnntre hnd 
Btrlcken from the list and ^nllod for 
redemption this company's 0% 20-yoar 
debenture bonds, due 1025. 

AMERICAN INTERNATIONAI. CORP. 
»<1) Bond Purchase.— See United States 
Rubber Co.— Item No. 4. 

—Feb. 

■(1) New Subsidiary. — It was nn- 
nounced Feb. 7, 1917, that a now sub- 
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*(2) Officers on Indostrlal Alcohol 

Board.— ^ee United States Industrial 

Alcohol Co.— Item No. 2. 



pottlnc: started tlie new company was 
able to rnnip thronph with net profitH 
of ,«sM.S.^0>77 and with a balance for dlvi- 
donds after dediufinsr api>roxImatoly 
$l.X"t0.000 for orpanization and parent 
coinpniiy expenses of $2.48^.043. This 
is eoiiivnlcnt to a Itit over $.'» per sliare 
on the 400.000 shares of common now 
oiitstandinjT. 

As a niHttcr of f:»ct. this $2.4'^'^.04.? is 
o.iiml to a trifle over lOc^ on the .$24.- 
.''>'^>0.000 of coiuinon stock CHi>ital now in 
th<» hiisliicss. The avcrMpe capital 
whh'h Anicrhnn Infcrnationnl had out- 
standliic last vonr was a few hundred 
fh<iiiM:ind dollars less than .$10,000,000. 
On this averairo cnpital thp balance for 
dividends wns equal to in .')9^. This Is 
the tost which measures the actual per- 
formance of the company. 



The |2,4S3,943 net for dlTldends does 
not tell the entire story of what Ameri- 
can International earned last year. As 
a holding corporation there were a 
number of subsidiaries and a number of 
investmehts which paid to the parent 
organization no return whaterer. These 
investments earned substantial sums, 
but they were not diyided. The inclu- 
sion of undivided profits would very 
materially have increased this income 
balance for dividends. 

American International's profits last 
year came from interest and dividends 
on stocks owned, from profit on export 
orders, particularly an export order of 
large amount for steel rails to a certain 
foreign nation, from profit on sale of 
certain ahares of stocks and from opera- 
tions of the AlUed Machinerv Co. The 
Dec. 31 balance sheet will probably 
show investments In stock and bonds of 
slightly over $23,000,000, and these fig- 
ures, it is understood, are conservative 
valuations materially below current 
market prices. 

«(6) New Officers.— Announced April 12, 
1917, that R. P. Tlnsley had been 
elected Vice- Pres. of this company and 
Cecil Page and Thomas W. Streeter 
had been elected, respectively, Secy, and 
Trees., to succeed Mr. Tinsley. 

R. B. Sheridan, Pres. of the Allied 
Machinery Co., and Harris D. H. Con- 
nlek, who was construction expert of 
the San Francisco Exposition, were also 
made Vice-Presidents. All other officers 
were re-elected. 

*(7) Stock Increased by Controlled Co. 
— See Rosin A Turpentine Bxport Co.— 
Item No. 1. 

AMERICAN IBON ft STEBIi 
MANUFACTURING CO. 

*<1) Merger. — Announcement was made 
March 10, 1917, by the Girard Trust Co., 
Philadelphia, trustee, under the mort- 
gage, that the merger of this company 
with the Penn-Mary Steel Company, a 
subsidiary of the Bethlehem Steel Corp., 
had been completed. 

This deal temporarily was held up on 
account of the death of Howard C. 
Shirk, bank president and attorney, of 
Lebanon. Pa., who had charge of the 
final arrangements of the deaL 

AMBRICAK EARARULS CO., 

PORTLAND,, MB. 
^(1) Incorporated in January, 1917, In 
Delaware, with a capital of $1,000,000, 
to raise, deal in, etc., all kinds of live 
stock, tan and prepare hides and_pelt8 
for market, etc. Pres., B. O. Hiler, 
Boston, Mass. 

AMERICAN LA FRANCE 
FIRE ENGINE CO. 

> (1) Report, year ended Dee. 81, 1916, 

shows: 1916 1915^ 

Net profits $353,570 $260,182 

Surp. aft. divs. 155,570 71,182 

> (8) Balance Sheet, as of Dec. 81, 191^ 
shows cash in banks and on hand of 
$186,765: accounts receivable $1,899^ 
and total assets and liabilities of $6,- 
781,849. , 

• AMERICAN LIGHT * 

TRACTION CO. 
*(1) Income Aoeount, Tear Ended Dee. 
81, 1016, compares as follows: 

1910 1915 

Gross $f;.Rr»9.0.'W $5,178,887 

Net after taxes. 6,648,027 5,021,763 
Siirp. after pfd. 



and cash and 

com. stk. dlvs- 

Total surplus 



1.1<K).2R0 
12.051.599 



902,302 
10,861,339 



•(2) Karnlnrs In Stock.— It was stated 
.Tan. 31, 1917, that the company earned 
2r).06% on the common Btork outstand- 
ing at the clofie of 1916, compared with 
24 02% m 1915. 

><8) Balance Sheet, as of Dec. 31, 1916, 
shown a profit and loss surplus of 
$12,051,500. compared with $10,861,339 
Dec. 31, 1915. 

—Feb. 

*(4) Acquisition of Controlled Co. 
Planned by Mllwankee.~See Milwaukee 
Gas Light Co.— Item No. 1. 
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*(1) Dividends. — ^Announced April 3, 
1917, that this company bad declared 
the regular quarterly dividends of 1%% 
on the pfd. and 2%% In cash and 2%% 
In common stock on the common, all 
payable May 1 to stock of record 
AprU 14. 

AMERICAN liOCK-NUT CO., 
CHICAGO. 

^(1) Capital IncroaMd.— On Jan. 9, 1917, 
the company filed notice at Springfield, 
111., of an Increase in capital stock 
from $200,000 to $400,000. 



• AMBBICAK LOCOMOTinS CO. 

^(1) New Orders.— Announced Jan. 11, 
1917, that this company had received 
orders for forty 184-ton locomotives for 
the New York, New Haven & Hartford 
R. H.; twenty 160-ton and five 230-ton 
engines for the Northern Pacific, and 
24 large^anta Fe type engines for the 
Southern Pacific. 

^(8) New Orders.— It was announced 
Jan. 15, 1917, that this company, which 
recently received an order for forty 184- 
ton engines for the New York, New 
Haven &, Hartford R. R. Co., had re- 
ceived an additional order for 10 engines 
from the same company. 

The company also closed orders for 
two consolidation engines for the Chi- 
cago. Terre Haute &, Southeastern, one 
six wheeler for the Western Steel Car & 
Foundry Co. and one tank engine for 
the Robla Railway. 

These orders bring the total number 
of locomotives placed with American 
Locomotive during the week of Jan. 7 
to 103, nearly all large engines. Their 
aggregate cost may be estimated at 
$5,000,000. 

^<8) Orders on Increased Sdale. — On 
Jan. 17, 1017, the "Wall Street Journal" 
said that this company was piling up 
equipment business faster than It can 
turn it out, although production at all 
Its plants devoted to the manufacture 
of engines was being rushed. 

About three weeks previously Ameri- 
can Locomotive had total contracts 
booked of over $79,000,000, of which 
probably $45,000,000 represented equip- 
ment orders. The company has a theo- 
retical capacity of $60,000,000 in loco- 
motives a year, but as two of its larger 
plants are engaged exclusively in the 
manufacture of munitions, it is prob- 
able that an outside estimate of equip- 
ment capacity at present would be not 
over $4,000,000 monthly. On this basis, 
production in the three weeks may be 
placed at $3,000,000, exclusive of shell 
shipments. 

In the same time American Locomo- 
tive has closed contracts for engines 
estimated to cost over $5,000,000, so that 
equipment contracts on hand are prob- 
ably around $47,000,000. 

Shell contracts on hand are probably 
not much changred. Reports of large 
orders placed with the Montreal plant 
are unconfirmed and it is likely tliat 
their total Is much smaller than has 
been suggested. At the same time the 
company lost, throujrh cancellation, a 
small part, under $1,000,000, of its or- 
ders for shells of various sizes. 

Earnings for the half year to Dec. 30 
were somewhat smaller than estimated. 
Nevertheless earninfrs will be shown 
sufficient to pay both pf<l. and common 
dividends for the entire fiscal year, pay 
all war taxes, and leave a substantial 
surplus, besides permittiusr all necond 
ball profits to be applied to the junior 
issue. 

*<4) Order for SO Locomotives*. — An- 
nounced Jan. 17. 1017, that the Buffalo. 
Roche.ster & Pittsburgh Ry. Co. had 
ordered 30 locomotives from this com- 
pany. 

^(5) Statement, Six Months, Ended Dec. 
SI, 1016, made public Jan. 21, 1917, 
showed that the company earned for the 
period a gross income of $37.80.3.504. a 
gain of $23,464,735 over the same period 
of the previous year. 

The period covered the first half of 
the current fiscal year. Operating and 



administrative expenses and deprecia- 
tion amounted to $32,326,743, an increase 
of $20,913,041. After paying interest on 
bonds of constituent companies and 
notes, and setting aside $1,822,600. for 
United States and Canadian munition 
taxes, a profit of $3,630,834 remained, 
which was $803,094 larger than a year 
before. 

The amount available fo? common 
stock dividend was $2,755,834. If this 
level should be maintainea throughout 
the fiscal year, profits applicable to 
the common stock would be slightly 
more than $22 a share. 
1 (6) Income Account, Six Months, Ended 
Dec 81, 1916, compares as follows: 

1916 1915 

Gross $37,803,694 $14,398,860 

Net 6,536,851 2,986,167 

Bal. after fixed 

chgs., reserve 

for munitions 

& other taxes. 3,630,834 2,827,740 
Surp. after pfd. 

& com. divs._- 2,130,834 1.962,740 

1 (7) UnflUed Orders, as of Dec. 31, 1916, 
as shown in statement Issued Jan. 21, 
1917, totaled $75^6,377. 
^(8) New Officers. — ^Announcement was 
made Jan. 21, 1917, that Columbus K. 
Lassiter, mechanical superintendent of 
this company, would succeed James Mc- 
Naughton as VIce-Pres. In charge of 
manufacture on Feb. 1. Other appoint- 
ments effective that date are James D. 
Sawyer, Vice-Pres. in charge of sales; 
Joseph Davis, Vlce-Pres. and Comp- 
troller, and Harry B. Hunt, Asst. Vice- 
Pres. in charge of manufacture. 
^(9) Order for Forty Locomotives. — An- 
nounced Jan. 22, 1917, that this com- 
pany had received an order for 40 con- 
solidated 80-ton locomotives from the 
Chemins de Fer Midi. 
^(10) Oomment on Annual Report. — On 
Jan. 23, 1917, the "Wall Street Journal** 
said an analysis of this company's re- 
port for the half year ended Dec. 81, 
1016. revealed that actual net earnings 
for the stock were much larger than the 
$11.02 per share (at the annual rate of 
$22.04) shown on the Junior issue. 

Charged against earnings for the half 
year is an item of $1,822,500 under the 
head of "Reserve for United States 
munitions and Income taxes and Cana- 
dian war taxes for the calendar year 
1916." The creation of this reserve was 
made necessary by the retroactive muni- 
tions tax passed in the latter half of 
1916, but the major portion of it Is 
really a charge against earnings of the 
1915-16 fiscal year. 

American Locomotive completed Its 
earlier war contracts about the first 
week in August, and most of its profits 
In the half year ended June 30, 1916, 
were from this source and were taxable, 
while more recent munitions contracts 
provided that the purchasing govern- 
ment was to bear the burden of any 
8i)ecial tax imposed by the United States 
Government. Except for Canadian taxes 
for the half year and a comparatively 
small United Sttates war tax accrued in 
July and August, the item of $1,822,500 
represented tuxes against profits of the 
last fiscal year. 

It Is probable Ihat war taxes of all 
kinds, properly chargeable to this year, 
wore not more than $500,000, on which 
basis the company's earnings for the 
common stock would be increased over 
$5 a share, making earnings on the Is- 
sue for the period at the rate of approx- 
imately .$.'i3 per share a year. 

Ne<essary reserves for war and other 
taxes naturally will be much smaller 
during the second half of the fiscal year, 
and if operating earnings continue at 
tlie same rate as in the previous six 
months, net for common should be 
around $'J0 a share, making the final 
net for the year about %?A a share. 

There is every reason to hope that 
this will be much exceeded. 

Another feature of the company's re- 
port that is worthy of notice is the fact 
that it completed business to a total of 
$n7.srw{.504 in the six months, and 
showed unfilled orders at the end of 
the Jan. 14 week of §75,740,377. Allow- 



ing for $4,000,000 completed in the flrat 
three weeks of January, this makes the 
total of the company's business carried 
over from the 1916 year and taken dur- 
ing the current fiscal period over $117,- 
500,000. 

American Locomotive began the fiscal 
year with about $38,000,000 of business 
on its books, so that It must have taken 
orders since July 1 to a total of about 
$79,000,000, or over 200% of capacity, as 
indicated by output for the first half. 

On the outcome of the car situation 
more than anything else depend the 
financial results of its operations dur- 
ing the ensuing six montns. 
^(11) MuniUons Work.— It was stated 
Jan. 24, 1917, that the munitions work 
of this company is being confined en- 
tirely to the Richmond plant. This 
plant has been enlarged In order to 
concentrate production at that point. 
Considerable enlargement expense was 
absorbed in operating expenses in the 
half year to Dec. 31. 

When munitions work started it was 
also handled at the Dunkirk works, but 
these have been entirely restored to 
locomotive building. This restoration 
work took six weeks, so that for a 
month and a half of the six months to 
Dec. 31 the Dunkirk plant was entirely 
shut down and non-productive. This 
Is another explanation of the rather 
poor earning record in the half year to 
Dec. 31. 

The Montreal plant of American 
Locomotive Is crowded with war work 
and will be until the war ends. This 
plant probably will be turning out 
shells long after the Richmond plant Is 
back on the locomotive work again. 

The Montreal plant of American 
Locomotive is now the largest muni- 
tions works in Canada. 
1(12) Orders Booked Into 1918.— It was 
reported Jan. 25, 1917, that this com- 

f>any had orders for locomotives booked 
nto 1918. Railroads, not only of the 
United States, but of Canada as well, 
need a large amount of new equipment. 
Indicating a bright outlook for the 
domestic end of this company's busi- 
ness. 

Of the $75,000,000 unfilled orders on 
the books of this company on Jan. 1 
there was represented in locomotive or- 
ders $43,000,000, while unfilled muni- 
tions orders approximated $32,000,000. 

—Feb. 

«(1) New Order.— See Chicago & North 
Western Ry. Co. — Item No. 4. 
« (t) Operations.— It was stated Feb. 
13, 1917, that although this company 
had been one of the most isuccessful 
manufacturers of munitions for the 
Allies and is still engaged on orders 
for shells and shrapnel fuaos, it Is 
doubtful whether It woultl be given 
munitions orders for the United States 
In the event of this country taking part 
In the European war. 

Tlie company has large orders for 
locomotives for practically all the En- 
tente Allies, whose need for locomotives 
surpasses tlint for sliells. The cunpany, 
therefore, plans to put its Richmond 
works, on the completion of running 
munition orders l)eing fij)if^hed there, 
back into its former erjuijuient l)usi- 
ness, In order to expedite the delivery 
of the foreign equipment i)usiness. 

The company, since tlie publication of 
Its hnlf-yenrly report, has lieen receiv- 
ing domestic orders for engines at the 
rate of about y(K)9o of its equipiuent 
cnpncltv. Its locomotive orders on 
hand aggregate over $50,000,000. or 
practlc.illv a rear's l>usii) <s, to which 
Uiav l)e 'added close to $:;0,0(K),000 of 
shells and fuse orders unfilled. 
2(3) Looomotivo Orders. — It was an- 
nounced Feb. 14. 1017. that tliis com- 
pany had taken orders for tweniy I'iS- 
tonand twenty 8ri-tun loeoirmtives fi>r 
the Illliicds reiitral. eiglit l.lO-ton -md 
eight ](t^-ton enj^nne.s for the Klgin, 
.Icliet & Eastern and one 07-ton engine 
for the Copper River & Northwestern. 

—Mar. 

■"'(1) New Businpss.— On Manh 14. 1017 
it W.1S stated tlmt this comp.-uiy at thnt 
date had orders for 600 engines for 
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Europe on Its books. These are for de- 
livery up to April, 1918. The order^ in- 
clude 240 for French roads. 150 for 
Russia, 100 for Italy, 40 for Spain and 
20 for Finland. Besides these, deliv- 
eries are being made on a British order 
for 100 small trench engines. 

It is likely that the company may 
add substantially to its foreign orders 
soon, as one French road for which it is 
already building 100 engines is asking 
for from 50 to 100 more. Other Spanish 
roads, it is understood, are also in the 
market. 

Domestic roads are also asking for 
new motive power equipment, but the 
company's books are filled so far 
ahead that it is impossible to consider 
new business except for distant deliv- 
eries. 

Notwithstanding the railroad tie-up, 
earnings are believed to be running 
well ahead of 1916. American Loco- 
motive will not complete its munitions 
contracts until May and it is considered 
the more conservative course to main- 
tain working capital at a high level 
^ until these are off the books, at least. 

American Locomotive has due on July 
1 notes to the amount of $1,336,000. 
These will be met from earnings. 
•<2) Order for LoGomotives. — Announce- 
ment was made on March 26, 1917, that 
the Richmond. Fredericksburg & Poto- 
mac R. R. had ordered six 149-tons Pa- 
cific and two 80-ton swtlching engines 
from this company. 

• • • 



— Apr. 



*<1) BDKine Orders.— Announced April 
2, 1917, that this company had taKeu 
orders for fifty 121-ton Mikado engines 
for the Chicago North Western, and 
eight 97-ton Mallet engines for the 
South African Rys. 

«(2> New Orders Add $2,500,000 to Basl- 
ness.— It was stated April 3, 1917, that 
orders for 58 engine? reported placed 
with this company April 2 would add, 
at the current prices for motive power 
equipment, over $2,500,000 to the total 
business on the company's books. 

It is understood that these engines 
are for delivery in the first quarter of 
1918, American Locomotive already 
being sold up throughout the year. 

These orders, It is estimated, will 
bring the total value of 1918 delivery 
business booked to between $8,000,000 
and $10,000,000. Out of a total of about 
600 foreign engines contracted for about 
200 are for delivery In 1918. The value 
of these may be estimated at over 
$6,000,000. 

*(8) New Orders. — It was announced 
April 11, 1917, that this company had 
received an order from the Canadian 
Government for 30 Mikado type 144-ton, 
10 Pacific 124-ton, and 10 Santa Fe 162- 
ton engines, also five IGO-ton Mikado 
engines for the El Paso & Southwestern 
R. R. The total of the contracts is 
estimated at $2,500,000. 
*(4) Quarterly Karnlng§, Estimated. — It 
was stated April 12. 1917. that in Its 
March quarter this company's net prof- 
Its felt the stimulus or big shell pro- 
ductions. It was not until tlie first 
part of January that the company really 
made projjress with tlie production of 
the larger sized shells, for wlilch orders 
were taken In August or September. 
These 8 and 9.2-Inf'h shells were turned 
out in large volume in the March quar- 
ter. 

The result was that the company Is 
understood to have earned about 12'/ 
for its $2r..0OO.O(K) common during the 
three months to March 31. or more than 
the 11.0'2^c earned in the entire six 
months to Dec. 31. 

Sliell work will extend over a goodly 
portion of the current quarter, with the 
result that tlie three montlis to June .'10 
Should Kliow a very handsome mar^jin 
of earnings. 

It is th<Mifrht that for It'^ entire fisral 
year to June .'JO Ani«'ri<an Locomotive 
will produce a bnlan-'c for the common 
of J>et\vccTi ?.0^/f, and rJG':^. 

T.Mromotlve orders on hand me;iTi 

• tically cjiDnriTy operations tijr<">uch 

'•'''» Fall. The conipariy lias on iiaiid 

n-een }j:S0OO,rM»0 aiwt <i:lO.(XX>.(HM"> of lo- 

c • otive orders for delivery in 1018. 



*(5) Orders Ahead of Outpnt.—On April 
14, 1917, the "Wall Street Journal" said 
that tnis company's new orders for loco- 
motives since the beginning of 1917 had 
run considerably ahead of output. Busi- 
ness of all kinds on the hooks is about 
the same as It was in the middle of Jan- 
uary, when $75,746,377 booked orders 
were reported. This means that new 
motive power contracts have been sufll- 
clent not alone to offset locomotive out- 
put, but to make up for shells shipped 
or cancelled. 

The business on the company's books 
represents all but a full year's opera- 
tions at capacity, which may be esti- 
mated at $80,000,000 a year. 

Like many other manufacturing con- 
cerns, however, American Locomotive is 
handicapped by labor shortage, espec- 
ially in regard to skilled men and labor, 
and other costs have mounted within the 
year. 

*(e) New EoKlnr Order.— See Buffalo, 
Rochester & Pittsburgh Ity. Co.— Item 
No. 1. 

AMERICAN MAGNESIUM CORP. 

•(1) New Plant. — It was stated on 
March 15, 1917, that#hls company, re- 
cently Incorporated with a capital stock 
of 2.500 shares of $100 par value and 
10.000 shares no par value, to carry on 
business with $(500,000, had established 
a plant at Niagara Falls, N. Y., and Is 
producing magnesium Ingots. I. R. Ed- 
mands Is Pres. ; E. S. Whitney and 
George O. Seward are Vice-Presidents, 
and D. Burgess, Sec'y and Treas. 

• AMERICAN MALT CORP. 

'(1) Readjastment Plan OpermUve. — An- 
nouncement was made Feb. 19, 1917, 
that the readjustment plan calling for 
the elimination of this company and 
the assumption of its activities by the 
American Malting Co. had been de- 
clared operative oy the committee by 
virtue of the fact that the required as- 
sent by holders of more than 80% of 
the outstanding stock bad been ob- 
tained. 

The plan calls for the exchange of 
both the common and pfd. stocks of the 
American Malt Corp. for corresponding 
securities of the American Malting Co. 

More than 91% of the pfd. stock of 
the malt corporation agreed to the ex- 
change, or certificates representing $7,- 
897,500 out of a total of $8,559,000; while 
$3,609,,'?00 of the common has also been 
deposited. 

Deposits had been impeded because 
over $1,000,000 par value of pfd. stock 
was held in Holland and Germany, 
while other shares are held by estates 
with the result that legal technicali- 
ties had to be overcome. 

—Mar. 

s(l) Stock Deposits.— On March 1, 1917, 
the committee in charge of the plan for 
the exchange of American Malt Corp. 
securities announced that at the close 
of business Feb. 28 total deposits of 
both classes of stock amounted to 
881/2%. Over 96% of the pfd. stock has 
been deposited, leaving only 3,244 shares 
of this ls.«jue undeposlted, a large part 
of which Is held abroad. 

Out of a total of 57.023 shares of com- 
mon 41.296 slitires have been deposited. 
The New York Stock Exchange has 
stricken the American Malt Corp. pfd. 
from the li.st. 

*(2) Stork Deposits. — See American 
Malting Co.— Item No. 1. 



AMERICAN MALTING CO. 

"(1) Readjastment Plan Operative. — See 

American Malt Corp. — Item No. 1. 

—Mar. • • • 

'(1) Earnings, Flv« Months, Estimated. 

—On Alnrrh 20. 1;>17, it was stated that 
eariiiups of this company for the first 
five montlis of its rnrrent fisral year, or 
from S<'i'<*"iiii>'^r to .7;iiinnry. ln<^luslve. 
were a litilo above tlie 4^^ dividend re- 
quirtMu.Mirs on itn ,'<S,r>.~i<),(X>() 1st pfd. 
stock for the full year. 

TIfWdors of tJ.o sto. k of the American 
Molt Corp. wiio have aurced to ex- 



change their securities for those of the 
Malting Co. are to receive the new cer- 
tificates the week of March 18. Nearly 
08%, or 97.66% of the pfd. Malt stock 
has been deposited and of the remain- 
ing 2.35% the greater part is held in 
Europe, while a substantial part of the 
remainder is in estates or is held by 
persons who have t>een travelling. 

*(2) Stock Ready for Szchange.— It 

was announced March 24, 1917. that the 
reorganization department of the Guar- 
anty Trust Co. was ready to deliver 
American Malting Co. common and pfd. 
stock in exchange for its certificates 
of deposit representing pfd. and com- 
mon stock of the American Malt Corp. 

" (S> AppliraUon to List Stock.— On 
March iS, 1917, the New York Stock 
Exchange received application to list 
$8,559,000 1st pfd. and $5,762,300 of this 
company's common stock. 

* (4) Earnings Running Large. — On 

March 27, 1917, the "Wall Street Jour- 
nal" said that earning of this company 
were running at the rate of $1,000,000 
per annum. These are the largest 
earnings in the history of the company, 
being at the rate of about $14 a share 
in the preferred stock. 

The Malting company is now In the 
most prosperous condition in its his- 
tory, having a working capital of ap- 
proximately $5,000,000. From interests 
In close touch with the company it Is 
learned that the preferred stock will 
be placed on the regular basis of $6 a 
year in June. At present, dividends 
are at the rate of $4 a year. 

Acbumulated dividends on the pre- 
ferred amount to 33% and in view of 
the heavy earnings and the enormous 
working capital It Is expected that some 
action will be taken later in the year 
to wipe out a part if not all of these 
dividends. 

The prosperity of the company is in 
no way due to the war as the com- 
pany's business is buying barley and 
selling malt, the price of latter being 
governed by the price of the former. 
The Improvement in earnings and finan- 
cial candltion is due to the operating 
economies which have been effected by 
the new management. An instance of 
this work can be cited. The company 
had three plants in New York which 
were operated at a loss of $50,000 a 
year. When the new Interests took 
charge they sold the plants and with 
the proceeds retired some of the com- 
pany's bonds. 

The company has also used some of 
Us surplus funds to purcha.se approxi- 
mately $1,100,000 par value of Its pfd. 
stock. The stock was bought In the 
open market at about $40 a share, re- 
ducing the pre-outstanding preferred 
issue to $7,459,000. 

»(5) New Director.— On March 28, 1917, 
A. E. Cortis was elected a director of 
this company. 



— Apr. 







*(1) Dividend Discussion. — It was 

stated April 3. 1917, that tlie progre.ss 
made In the affairs of tliis company had 
been sucli that tlie directors are formu- 
luting a plnn for the clearing up of the 
'm^.% hack dividends on ttie pfd stock. 
It is the intention of the board to place 
this iHsue on its full 6% divid?nd basis 
iu July, the present rate being 4%. 

As a result of the economies which 
have been effected by the present man- 
acrement. net cnrninjrs in the current 
tlsf-al year, which ends In Aupust. 1917, 
liavr been on a «»tea<ly increase, and are 
e^ pec ted for this period to total ap- 
pr.)\huately $1,000,000. 

The rompnnv has a workinpfapitnl of 
elose to $r».000.000. whhh is consi<lered 
to be larj^er than Is necessary for the 
volume of business doue. The capacity 
is less than II.OOO.OOO bushels of malt 
l»e,* annum. 

M2) Stock Would Have Hlich Value In 
C'aNe of L.I(|iiidHtion, States DIreetor 
Cortlw. — A. K. Cortis, director of the 
Amerl<an Malting Co., asked regarding 
tlie rei»ort that in event of the enfon-e- 
UK'Tit bv roiiicri'SH of a biw refusing 
grain to distilleries, liquidation of the 



This informntlon, while not guaranteed, Js believe^ tO be correct. 



Digitized by 



Google 



STANDARD CORPORATION SERVICE 



Page 19 



JANUARY 1 TO APRIL 30, 1917 



American Malting Co. would result, with 
little value to tue common utock, said 
April 23, 1917 : 

"It is misleading to say that if the 
American Malting Co. nliould liquidate 
the common stocK would be of practi- 
cally no value. It Is true that the pfd. 
stock is entitled in liquidation to $133 
a share (Including bacK dividends) be- 
fore the common, and it is also true 
that the liquidating value of the pfd. is 
something less than $133. 

"However, in the event that liquida- 
tion should be decided on. the consent 
of the common stockholders would have 
to be obtained for immediate action, and 
holders of the pfd. stock (who are also 
large holders of the common) would be 
willing to allow substantial value to the 
common for this consent. An amicable 
agreement could be easilv reached be- 
tween the two classes of stockholders 
allowing a value to both stock issues 
greater than the highest price either 
has sold at in many years." 



AMERICAN BIANUFACTURING CO. 

•(1) Stock and Extra Dividends.— It was 
announced Jan. 31, 1917, that the di- 
rectors of this company had voted to 
common stockholders a dividend of 
16%%, or $1,000,000 5% pfd. stock, and 
a stock dividend of XiV.i%, or $2,000,000 
in new common stock. These stock 
dividends are payable April 15, 1917, 
to stock of record March 16, 1917. 

The directors also declared a cash 
dividend of 5% on the pfd. and 6% on 
the common stock, payable quarterly 
during 1917 out of the surplus of Dec. 
31, 1916. and also an extra cash divi- 
dend of $2 on the common, payable 
ApHl 1. 1917. 

The directors also authorized the sale 
of $1,000,000 new common stock to em- 
ployes from time to time at not less 
than par upon terms such as may be 
fit, 

"(2) Stockbolderg' 3Ieetlnic Feb. 27.— It 
was announced Jan. 31, 1917, that the 
stockholders of this company at a 
meeting Feb. 27 would be asked to ap- 
prove an increase in the authorized 
stock from $6,000,000 common and 
$4,000,000 pfd. to $12,000,000 common and 
$4,000,000 pfd. 



AMERICAN METAL. CAP CO., 

BROOKLYN, N. Y. 
*(1) Capital increased.— On April 17, 
1917. the company tiled notice at Albany, 
N. Y., of an in<rcasc lu capital stock 
from $150,000 to $500,000. 



AMERICAN METAL CO. 

*(l) Silver PurchrtHe^l l>y Government. — 

On April 17. 1917, the United Stntes 
Treasury Department ordcnul pur- 
chased from this company KtO.OOO ounces 
of silver at $0.7410 per ounce, for deliv- 
ery at Philadelphia. 



• AMERICAN MILLING CO. 

■(1) Report, Year Ended l>co. 31, 1916, 

shows net profits of .$101 /M)4. After 
paying a dividend of Or',, on the iii7J%- 
894 capital Hto<k the ac« iinnilnted .sur- 
plus stood at JJ'JIO.OKJ. In I'M 5 tl)o net 
earnings from all sonn-es. after derlnct- 
Ing $20,644 for depreciation, were $71,- 

•(2) Statement by President.- It was 
announced March 7, 1017, that I'res. II. 
G. Atwood, of this c(tnii»jin.v, in liis an- 
nual remarks to stocivlioi.i<'rs said: "In 
continuance of tlie pojj. y of roncen- 
tratlng your eompany's biKlness at 
Peoria, your Itoard «if I)ire<t<>rs has 
accepted the otTer of S|mii. .-r Kelldt;^; 
& Sons. Inc.. and has si.hl to tlieiu the 
entire property ('f y<»nr company at Su- 
perior, Wis.. f<.r .547.".. (MK». 

"From the proc.'edx of tliis sale, nil 
the outstandirij; hon<ls have h.-en re- 
tired and the eiitir»' morttr.il^e debt 
against your prop.Ttles thus extin- 
guished. The remainder of the pro- 
ceeds will be avaiialtle for sn.ii im- 
provements afid enl;irp:<Mm'iits of y<»ur 
plant at Peoria as may Itt-eome n»'fes- 
sary, and in addition will provide ample 
working capital.' 

»(S) Listed In Philadelphia.— It wafi an- 
nounced March 12, 1917, that an addi- 



tional $400 of this company's stock had 
been added to the regular list of the 
Philadelphia Stock Exchange. 



-Apr. 



«(1) Extra Dividend. — Announced April 
5, 1917, that this company had declared 
an extra dividend of 5%, payable July 
16 to stock of record June 30. Books 
close June 30 and reopen July 17. 

AMERICAN MINING A 
DEVKLOPMENT CO., 
LOS ANGELES, CAL. 

«(1) 8tock Issue for Mining Claims.— 

On April 10, 11*17, this company was per- 
mitted by California Commissioner of 
Corporations H. L. Carnahan to issue 
90,9iM5 shares to Mrs. Georgia A. Earl, 
D. R. Jones, Charles Gaiser and Ben 
Dlson, in exchange for mmmg ciaium 
near Coarsegold, Madera County, Cal., 
and to sell 20,000 shares at par, $1 per 
share, to net the company not less than 
80% of the selling price, the proceeds to 
be used for the purchase of additional 
machinery, the installation of electric 
power and further development work. 

AMERICAN MOLASSES CO. OF 
NEW YORK. 

*(1) Capital Increased.— On April 23, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase In capital 
stock from $000,000 to $3,500,000. 



AMERICAN MOTORS CORP. 

^(1) 8to<'khoiderfi' Meeting at Richmond, 
Va., May 1. — Notice has been issued for 
a meeting of stockholders of this com- 
pany at Richmond, Va., May 1. The 
l)usluess to be transacted, according to 
the "Richmond Times-Dispatch" April 
21!. 1917, includes voting on action of the 
Hoard of Directors in Increasing the 
capital stock to $2,500,000. 



AMERICAN MOTOR TRUCK CO. 

*(i) Operations. — It was announced 
Feb. 9, 1917, that this company had 
completed plans to begin work on a 
plant In Detroit on the Michigan Cen- 
tral U. R. The company is incor- 
porated under the laws of Maine and 
has a capital stock of $600,000. 



AMERICAN NATURAL GAS ft OIL 

CORP. 
■(1) Incorporated on March 13. 1917, in 
Delaware, with a capital of $1,500,000, 
to produce oil and natural gas. Incor- 
porators: Arthur W. Brltton, Samuel 
B. Howard and Harry B. Davis, New 
York City. 



AMERICAN NET A TWINE CO. 

*(1) Work Started on New Mill.— An 

Anniston, Ala., dispatch to the "Boston 
Evening Transcript" April 17, 1917, 
stated that work had been started on a 
new hnildlug for this company to cost 
$200,000. 



AMERICAN NITROGEN PRODUCTS 
CO., SEATTLE, WASH. 

*(1) Capital Increased. — Qn Jan. 27, 
l'.U7, the company tiled notice at 
Olynipia, Wash., of an Increase in capi- 
tal stoik to $1,250,000. 

—Apr. • • • 

*(I) Plant In Operation.— .Stated on 

Aj.ril 10, 1917. that this company, finan- 
ced |)y Norwoprian capital, hail hejrun 
tlie ni.'innfaeture of nitrates from tlie 
air at its new plant at La (irande. near 
Ta'-otna. Wash, 'i'liree furnaces of (HMl 
kilowatt capacity will run fall ).Iast 24 
hours a day. 'I wo carloads of nitrou'en- 
snlpliide will be turned out each week 
at tlie start. 

AMKRICAN ORE REDUCTION CO. 

^(1) Incorporated on Manh 20, 11M7. In 
I>el.aware. wifli a caplt.al of $.',.(MM».(HK). to 
arqiiiro and develop mineral l:ui"ls and 
mninifacture machinery for retinin;? 
metal*. Incorporators: Roper -\. I'rvor. 
.Ir.. Wm. L. Ilullier, (inv I?. H.JveH, 
.T..lin (\ O'llrien and .MaJ. J. T. Whelau, 
all of New York. 



to acquire by purchase or otherwise, 
deal in and with telefirraph and tele- 
phone instruments, also to do a jren- 
eral oil business. Incorporators : F. D. 
Buck, Geo. W. D^lman and H. L. 
Horty, Wilmington, Del. 

AMERICAN PHOSPHATE lONlNO 

CO. 
*(1) Development. — It was announced 
March 22 1917, that this company, 
Bloomlngdale, Fla., controlled by Amer- 
ican Agricultural Chemical Co., New 
York, had completed plans for phos- 
phate developments in connection with 
$1,000,000 phosphate terminals to be 
built near Tampa by the Export Ry. Co. 
and acid phosphate and fertilizer fac- 
tory to be built near Tampa by Amer- 
ican Agricultural Chemical Co. 



AMERICAN PHOTO PLAYER CO. 

»(1) Sale.— See American Photo Player. 
—Item No. 1. 



AMERICAN PHOTO PLAYER, 
SAN FRANCISCO. 

•(1) Acquisition — Stock Issne. — It was 

announced March 3, 1917, that this com- 
pany had been permitted by California 
Commissioner of Corporations H. L. 
Carnahan to issue 15,000 shares of its 
common stock to the American Photo 
Player Co. in exchange for the property 
and assets of the latter company and to 
sell 5,000 shares of its pfd. stock at the 
aggregate par value of $500,000, at par 
for cash, net to the company. 



• AMERICAN PIANO CO. 

3(1) Sales, 1015, of this company 
amounted to $5,200,000 compared with 
$3,837,000 in 1915. Surplus increased 
$232,354. or 7.34% on the common stoca, 
on which no dividends are being paid. 



— Apr. 



*(1) Net EnrniaicM, January and Feb- 
ruary, 1917, applicable to pfd. dividends 
were $102,022. compared with $55,499 for 
tlie same period in 1016. The sales for 
the tirst two months of 1917 were ap- 
pn.xinmtely $1,200,000 against $755,000 
for the .same period in the previous 
year. 



AMERICAN PINE PRODUCTS CORP. 

*(1) Incorporated on March 7. 1917. Id 
Delaware, with a capital of $1,000,000, to 
establish and conduct one or more 
stores. Incorporators: Guy V. Fergu- 
son, S. F. Peaver, Jr., and Albert T, 
Ratcliff,. all of New York. 



• AMERICAN PIPE ft OONSTBUCTIOIf 
CO. 

^(1) Directors. — Announced Jan. 24, 
1917, that at the annual meeting of this 
company the following directors were 
elected : William J. McClary. J. Bmest 
Richards. Erskine M. Smith. Richard 
Wetherlll, James G. Lelper, B. Bldridge 
Pennock, George H. Bayard Hodge, 
Robert Wetherlll, John C. Scott, 
Thomas J. Jeffries and William Roth. 
1(2) Refinancing Plan. — It was reported 
Jan. 25, 1917, that A. Merritt Taylor 
had agreed to accept the presidency of 
this company, providing the stock- 
holders would endorse the refinancing 
plan. 

The plan is in part stated to be as 
follows: That the capital stocik of 
.$r,.(XK).f>00 be cut to $2,500,000 and that 
pfd. stock be Issued, the amount of 
whjeh is yet to be determined by the 
Board of Direetors. 

After the directors have definitely 
apreed upon the propoj;ed plan there 
will be called a sr»ccial meeting of 
stockholders to be held in February 
for their approval. 



• AMERICAN PNEUM.VTIC 

SFKVICK CO. 
1(1) HoiiMo Vote on Tube Sv(»t«»m«. — It 

was aniKMiiieed Jan. 10, 1917, that the 
Tr<>n*;e of IJepreseiitatives. by a vote of 



103 to ir.3 retained In the Postal Appro- 
priation Mil the appropriation o^ 
.$1.(M",1.000 for continuation of the postn! 
tube systems in New York, Chicago. 
Philadelphia, Boston and St. Louie. 

This information, while not guaranteed, is believed to be <^^'fff}^\ypr] hvC^^OOQ^I^ 



AMERICAN * PACIFIC Oil. CO. 

Ml) Incorpornted on Jan. 24. 1017. In 
Delaware, with a capital of |5.000,000, 
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Another tight on the item, to which 
the Poetmaster-Oeneral Is openly op- 
posed, will take place when the bill 
reaches the Senate. 

—Feb. 

><1) Senate Votes to Retain Tabes.— 
It was announced at Washington Feb. 
14, 1917, that by a TOte of 45 to 26 the 
Senate sustained the amendment to the 
Post Office Appropriation bill binding 
the Postmaster-General to retain the 
pneumatic tube mail service at its 
capacity in all the large cities of the 
country for the coming year. The 
amendment also proTides for the ap- 
pointment of a commission to inTesti- 
gate the feasibility of the purchase of 
the tube serrice by the Qovemment 

The Senate's action followed a long 
flght by Postmaster-General Burleson 
to eliminate the service in all cities but 
New York, and to reduce it there. 

—Mar. 

•(1) Dividends.— Announced March 9, 
1917, that this company had declared 
the usual semi-annual dividend of 3%% 
on the let pfd. stock and a dividend of 
1H% on the 2d pfd., payable March 81 
to stock of record March 24. 

•it) Report, Tear Ended Dee. Sl» 1016, 

ehowB : 191q 19x5 
Mail Tube Co. 

earnings . $884,370 $346,230 

Lamson Co. earn- 
ings 272.060 06,462 

Total income 618,620 466,281 

Net earnings — 427,236 319,030 

• AMERICAN POWER * UGHT CO. 

•(1) New Oompany Plans.— See Tezrs 
Electric Ry. Co.— Item No. 2. 
•(S) Earnings, Subsidiaries, 



and n Months: 

January gross.. 
Net after taxes. 



1017 
$867,613 

374,046 
8.678,290 
8.036,601 



Jannarj 

1016 

$780,828 

370423 

7,868,788 

8,600,666 



IS mos. gross — 
Net after taxes. 

— ^Mar. 

*(1) Subsidiary's Employes' Subscrip- 
tion Plan. — See Texas Power & Light 
Co.— Item No. 1. 



•(S) Earnings (Subsidiaries).— 



February gross. 
Net after taxes. 
1% months gross 
Net after taxes. 



1916 
$733,648 

338.601 
7,930,584 
3.634,898 



1917 

$806,362 

844,713 

8.651.013 

8,942,708 

—Apr. 

«(1) Income Account, Tear Ended Dee. 
81, 1916, from subsidiary companies and 
other sources, compares as follows: 
1916 1915 

Gross $1,236,767 $1,276,687 

Net after exp 930,076 1,011.049 

Surp. after chgs. 746,661 649,490 

Bal. after pfd. 
and com. dlvs. 204,643 17,640 

«(t) Balance Sheet, as of Dec. 31. 1916. 
shows a combined surplus of $1,632,284. 

«(8) Earnings on Common for 1916, 
6.40%. — The company's 1916 surplus 
after charges of $746,6ol is equivalent to 
6.49% on the common stock after pfd. 
dividends, compared with 4.21% in 1915. 

AMERICAN PUBLIC SERVICE CO. 

'(1) Financial Statement, Year Ended 
Nov. 30, 1010, shows gross earnings of 
$726,180, and net of $298,596. The In- 
torcBt on $l,7.'>0.n00 first Hen bonds 
amounted to $105,036. The net earnlnps 
are more than 2% times the annual in- 
terest requirements on the bonds. 



• AMERICAN PUBLIC UTILITIES CO. 

^ <1) Output, Ele«trlo Subsidiaries, Week 
Ended Jan. 4. — It was announced Jan. 
16, 1917, that the electric subsidiaries of 
this company reported combined out- 
nut for the week ended Jan. 6 of 2,16.^.- 
906 kilowatt hours, an increase of 246,- 
sr>2 kilowatt honrs over the correspond- 
In (? week of 1916. Artificial gas sub- 
Bldinrles for the week reported com- 
bined gas output of 22.101,027 cubic 
feet, an Increase of l,6as.809 cubic feet. 
The new hydro-electrlc development 



of the Wisconsin-Minnesota Light & 
Power Co. on the Chippewa Biver will 
be completed In February. 

^(S) Operation Plans of Snbsldlarr^— > 
See Wisconsin-Minnesota Light ft Power 
Co.— Item No. 1. 

—Feb. 

>(1) Acquisition. ~ It was announced 
Feb. 16, 1917, that Kelsey, Brewer A 
Co., Grand Rapids, Mich., had acquired 
for this company, all the properties 
owned and controlled by the Eastern 
Wisconsin Ry. & Light Co. The trans- 
action involves about $4,000,000. The 
properties acquired Include the electric 
railway and light and power plants at 
Fond du Lac and Oshkosh, hydro-elec- 
tric plants and water power sites in 
Marathon, and Long Lake Counties, and 
at Fond du Lac, Nevenah, Oshkosh and 
Omro and an electric Interurban rail- 
way between Fond du Lac and Osh- 
kosh. 

The company owns about 70 miles of 
electric railway and the gas plant in 
Fond du Lac 

—Mar. 

• (1) New Plant of Subsidiary Opened.— 
See Wisconsin -Minnesota Light ft 
Power Co. — Item No. L 



• AMERICAN RADIATOR CO. 

*(1) Common Stoek Dividend. — ^It was 

announced Feb. 1. 1917, that this eom- 

Sany had declared an extra dividend of 
)% on the common shares, payable in 
common stock Blarch 15 to stock of rec- 
ord March 7; also quarterly cash divi- 
dend of 3% on all outstanding common 
stock as of March 21, payable March 
31 to stock of record March 21. The 
usual rate was 4%, but due to the in- 
creased stock the rate for the current 
quarter will be reduced to 3%, which is 
equivalent to 4%% on the old stock. 
The regular quarterly dividend of 1%% 
on the pfd. stock was also declared, 
payable Feb. 16 to stock of record Feb. 
7. Books close on the pfd. dividend from 
Feb. 8 to Feb. 15; on the stock divi- 
dend from March 8 to March 16, and 
on the common stock cash dividend 
from March 22 to 81, inclusive. 

The company also Increased the can- 
Ital of the common stock from $9,000,000 
to $21,000,000, balance of which, after 
the stock dividend is distributed, will 
be held in the treasury. 

—Mar. 

•(1) Earnings Statement, Tear Ended 
Jan. 31, 1917, compares as follows: 

1917 19ie 

Net profits $2,604,068 $2,364,953 

Bal aft. pfd div. 2,394,068 2,154,963 

Surp. aft. com. ^^_ 

divs 1,084,372 845,257 

•(2) Earnlnas on Stock.— It was stated 
March 7, 1917, that this company's 1916 
balance after pfd. dividends of $2,394,- 
068. is equal to 29.24% on $8,186,600 
common stock, compared with 26.32% 
earned on the same stock in 1916. 

•(3) Dalanee Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $9.- 
057,215. compared with $7,972,843, Dec. 
31. 1915. 

*(4) Stock Increase Authorised. — It 
was announced March 7, 1917, that a 
special meeting of the stockholders of 
this company ratified the recommenda- 
tion of the Board of Directors to in- 
crease the common stock from $0,000.- 
000 to $22,000,000. The pfd. Issue of 
$3,000,000 remains unchanged. 

Common stock at present outstand- 
ing amounts to $8,185,600. Of the in- 
crease ailthorlzed, $4,092,800 will be 
Irs lied on March 15, as a 50% stock 
fllvldcud on the common stock. 

'(5) Capital Incrwised. — It was an- 
nounced Mnroh 8, 1017. that this com- 
pany had filed notice at Trenton. N. J.. 
of nn incronse in Us authorized capital 
stock from $12,000,000 to $25,000,000. The 
now issue is divided into $3,000,000 pfd. 
and $22,000,000 common stock. C. M. 
WooUey Is Pres. of the company. 



• AMEBICAN BYS. CO. 
^(1) Pfd. Stoek Trust CerUflcafte Pur- 
chase. — It was stated Jan. 6. 1917, that 
this company had decided to purchase 
on the first day of March, 1917, all of 
the Scranton Ky. pfd stock aold trust 
certificates of the aggregate face value 
of $1,600,000, issued under said agree- 
ment and now outstanding and num- 
bered from 1 to 1,500, both inclusive, and 
that sum of $1,025, together with the 
semi-annual payment provided for in 
the certificates due March 1, 1907, will 
be paid for each certificate at the oflSce 
of the Continental-Equitable Title A 
Trust Co., Philadelphia, upon March 1, 
1917, and for 80 days thereafter upon 
the delivery of said certificate, duly 
transferred to the American Rys. Co. 

^(t) Bonds.— On Jan. 18, 1917, Bloren ft 
Co. and Newberger. Henderson ft Loeb 
announced at Philadelphia that they 
had purchased $1,760,000 new 6% col- 
lateral trust bonds of this company, 
issued for the purpose of retiring part 
of the $2,600,000 Scranton Ry. gold trust 
certificates. 

Holders of the certificates may deposit 
them in exchange for each maturing 
bond ad Interim certificate for one of 
the new bonds of the American Rys. Co. 
and $50 in cash, together with $26, the 
amount of the April 1 coupon. 
^(S) Bonds Sold. — Newburger, Hender- 
son ft lioeb and Bloren ft Co. an- 
nounced Jan. 26, 1917, that the $1,760,- 
000 of this company's collateral new 
10-year 6% bonds, offered in exchange 
for the maturing bonds, had all been 
applied for by the public and the offer 
or exchange consequently was with- 
drawn. 

^(4) Bond Offer Withdrawn.-— On Jan. 
25. 1917, Newburger, Henderson ft Loeb 
and Bloren ft Co., Philadelphia, an- 
nounced that the $1,750,000 of this com- 
pany's collateral new ten-year 5% bonds 
offered in exchange for the maturing 
bonds had all been applied for by the 
public, and the offer had been with- 
drawn. 

—Feb. 

'(1) Bond Offering.— See Scranton Ry. 
Co.— Item No. 1. 

—Mar. 

•d) Bond Sale by Subsidiary.— See Na- 
tional Gas, Electric Light ft Power Co. 
—Item No. 2. 

*(2) Combined Income Account, Sub- 
sidiaries, Year Ended Dec. 31, 1916.— It 
was announced March 13. 1917. that the 
1916 report of this company, a subsid- 
iary of the United National Utilities 
Co., shows combined income account of 
subsidiaries, as follows: 

1916 1915 

Gross $8,840,913 $5.4.S8.247 

Net 3.383.940 1,942,778 

Total Income 3.426,108 1.906.220 

Surp. aft. chgs. 1,827,641 1,073,578 

*(S) Income Account, Year Ended Dec 
31, 1916, of American Rys. Co., compares 
as follows: 1016 1915 

Gross $1,5.^9,269 $1,145,625 

Net after taxes- 752.338 459,386 

Surp. after pfd. 

and com. divs. 93.938 17,287 

•(4) Balance Sheet, as of Dec. 31. 1916. 
of American Rys. Co.. shows a profit 
and loss anrplus of $604,254, compared 
with $56:1,021 Dec. 31. 1915. 
■(5) Statement by President. — It was 
announced March 13. 1917, that Proa. 
Van Horn Ely. of tills company, in his 
annual remarks to stock ho! dors. said. 
In part: "The general prosperity of tlte 
country was r<;tle< ted in 1916 In the 
gTOsa revenues and not Income of Amer- 
ican Rys. Co. and all its subsidiary 
companies, which have shown satisfac- 
tory incrensos. 

"In 1916. 56 new cars wore purchased 
for electric railway subsidiaries and 
early in 1916 a number of electric licrht 
and power companies In southern New 
Jersey were purchased and consoli- 
dated Into the Klectric Co. of New Jer- 
sey, which Is supplying light and power 
to more than 25 communities. Trans- 
mission lines have been built through- 
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out this territory and the current Is 
supplied from central generating sta- 
tions at Brldgeton and Salem. Cables 
have been laid under the Delaware 
Hlyer and current will also be supplied 
from the generating station or the 
Wilmington & Philadelphia Traction 
Co. now controlled by American Rys. 
Co. 

"At Huntington. W. Va.. a 6,750 kilo- 
watt generator has been added and at 
Wilmington, Del., 10,000 kUowatts ad- 
ditional generating capalcty has been 
Installed. Financing of the company 
In the year consisted of the sale of 
$2,300,000 3-year notes to pay off floating 
debt and provide additional working 
capltol. Of these notes |628^ have 
been called in for payment. The Ohio 
Valley Electric Ry. Co. and the Con- 
solidated Light, Heat & Power Co. were 
refinanced and their financial require- 
ments provided for over a long period. 

"The electric railway franchises at 
Huntington, W. Va-, were extended to 
1054. The financing of several other 
subsidiaries is under consideration and 
the payment of the collateral trust 
bonds of American Ry. Co., due April 
1, 1017, has been arranged for." 



AMERICAN BBAI. ESTATE CO. 

*(1> Reorganisation Plan.— It was an- 
nounced Feb. 2, 1917, that the reorgan- 
ieatlon committee of this company, 
with the purpose of conserving the 
assets for gradual liquidation at fa- 
vorable opportunities, plans to form a 
new company under new management 
and new capital to acquire the re- 
maining assets of the old company, to 
'improve selected portions of the vacant 
properties and to provide by subscrip- 
tion new funds sufficient to discharge 
the liens for taxes and assessments 
upon the properties, etc. 

No less than $2^,000 must be pro- 
vided, and It is planned that a further 
sum, approximating $800,000, shall be 
available, subject to call by the com- 
mittee of the new company. 

Holders of bonds and certificates, 
other unsecured creditors of the old 
company, and Its stockholders, are 
asked to subscribe 20% of their claims 
and the par value of their stock, re- 
spectively, to the aggregate amount of 
$3,004,467. Against such subscriptions 
securities of the new company will be 
issued. 

The reorganisation committee has re- 
ceived deposits of bonds, certificates 
and claims aggregating over $10,775,000. 
representing the holdings of over 14.000 
creditors and more than 80% of the face 
amount of the company's unsecured 
obligations. 

—Apr. 

«(1) Reorganisation Plan Approved by 
Holders of 85% of Securities.— On April 
24, 1917, the "New York Times" stated 
that the plan for the reorganization of 
this company, which has been in the 
hands of receivers for more than a year, 
had t)een approved by holders of 85% of 
the company's securities. New capital 
to the amount of $574,000 has been sub- 
scribed for the formation of a new com- 
pany. Announcement was made that the 
plan would be operative, provided the 
additional funds needed for carrying it 
Into effect were subscribed. 



AMERICAN ROLLING BlUil. CO. 
•(1) Extra Dividend.— On March 27, 
1917, directors declared the regular 
quarterly dividends of 1^% on the pfd. 
and of 2% and 1% extra on the common 
stock, all payable April 15 to stock of 
record Nfarch 31. It is reported that 
practically all of the stock has been de- 
posited under the exchange plan, but no 
date has been set for putting the ex- 
change into effect. 



— Apr. 



♦(1) Merger with Colnmbus Iron A 
Steel Co. AflsnriMi.— On April 24. 1917, 
the "Clncinnnti lOnrjuirer" snld that the 
last big interest in this company's stock 
had agreed to deposit its holdinj^s un- 
der the reflnnnclDg plan of the company, 
thus insuring the consummation of the 
merger effected in the Summer of 1916 



with the Columbus Iron ft Steel Co. 
Under the plan stockholders will re- 
ceive five shares of common stock for 
each share of common stock. The com- 
pany will be converted from a Nev7 Jer- 
sey to an Ohio corporation. 



AMERICAN SAFETY FENDER CO. 

^(1) Ineorporated on Jan. 20, 1917. in 
Delaware, with a capital of $1,260,000, 
to manufacture safety fenders for auto- 
mobiles, engines, etc. Incorporators: 
Herbert E. Latter and Norman P. Cof- 
fin, Wilmington, Del., and Clement M. 
Egner, Elkton, Md. 

AMERICAN SAW * 

MANUFACTURING CO. 
• (1) Expansion. — Announcement was 
made on March 29, 1917, that this com- 

Sany had secured land in Springfield, 
[ass., for the erection of new saw 
works, consisting of a brick factory 
building, into wnlch the concern will 
move from its present location. The 
land consists of about 15,000 square 
feet. 

Construction will begin shortly on the 
new building, which is to be 200 by 75 
feet, and one story high. The com- 

Eany expects to occupy the new factory 
y the middle of June. 

AMERICAN SCREW CO. 
•(1) Extra Dividend. — Announced March 
24. 1917, that this company had declared 
the usual quarterly dividend of 1%% 
and an extra of 1%. payable March 31 
to stock of record March 24. 



AMERICAN SEWER PIPE CO. 

Ml) Report, Year Ended Dec. Sl» 1916, 

shows : Gross. $534,466 ; expenses, taxes, 
etc., $252,879; bond interest, $74,602; net 
profits, $206,984. During the year the 
company paid two dividends and on 
March 20, 1917, a dividend of 60 cents 
A share will be declared. 

The directors state that if business 
remains as good in 1917 as in 1916 "an 
effort will be made to continue the pay- 
ment of dividends throughout the com- 
ing year." 

AMERICAN SHADE ROLLER CO. 

OF THE UNITED STATES, INC. 
^(1) Incorporated on Dec. 29, 1916, in 
Delaware, with a caplUl of $400,000, to 
manufacture shades, rollers and cur- 
tains of til kinds. Incorporators: Wil- 
liam H. P. Roots, James A. Gray, Jr., 
and Geo. N. Deas, all of New York. 

AAIERICAN SHEET ft TIN PLATE CO. 

^(1) Hot Mills Started.— It was sUted 
Jan. 2. 1917, that this company had 
started 20 hot mills at the Farrell works 
after a week's idleness, due to a short- 
age of steel. 

M2) New Rolling System. — It was 
stated Jan. 10, 1917, that this company 
is introducing a new system of. roiling 
tlnplate that will materially reduce the 
cost of production and, it is claimed, 
will give better results by increasing 
the output. Already the plant is in 
operation at Gary and Elwood, Ind., 
and a part of the 20 hot mills In Farrell 
and a number at New Castle are trying 
it out. It is known as the three- pan 
or Cleveland system. 

Instead of rolling the Iron four times 
as formerly, it is now rolled only three 
times. It has been established that the 
system is faster. 

Work Is progressing on 20 new hot 
mills at the Farrell and New Castle 
works and these will use the new sys- 
tem. 

^ (3) New Hot Mills Planned.— A Sharon, 
Pa., dispatch Jan. 15, 1017, stated that 
this company planned the erection of 
five more hot mills at its Shenango 
Works In New Castle, in addition to 
the ten mills authorized In Fall of 1915. 
This will make 45 hot mills at the 
Shenango works, the largest in the 
world. 

The Shenango plant held this distinc- 
tion previously, but the McKeesport Tin 
Plate Co. built a plant with 40 mills. 

When the improvements are finished 
at the New Castle and Farrell works 



there wUl be 90 hot mills In the two 
valleys, with an annual disbursement of 
over $4,000,000 in 



O AMERICAN SHIPBUILDING CO. 

•(1) Initial Dividend.— On March 29, 
1917. directors declared a dividend of 
1^% on the common stock. This is the 
first declaration since 1911. 

AMERICAN SHIPBUILDING CORP.« 
SPOKANE, WASH. 

•(1) Contracts.— On March 8. 1917. It 
was announced that this company had 
taken contracts for eight ships, costing 
$2,400,000. 

AMERICAN SILVER CO. 
^(1) Extra Divdlend.— On Jan. 10, lj917, 
this company distributed to its share- 
holders of record Dec. 30, 1916, the regu- 
lar quarterly dividend of 1^% and an 
extra of 2%. 

O AMERICAN SMELTERS 

SECURITIES CO. 
^(1) Bonds Stricken from List. — An- 
nounced Jan. 2, 1917, that the New York 
Stock Exchange had stricken from the 
list this company's 6% debentures, due 
1926. 

^(8) Bond Conversion. — It was stated 
Jan. 3. 1917, that practically all of the 
{11,265,000 American Smelters Securities 
6s will be converted into common stock 
of American Smelting ft Refining. The 
bonds were called for redemption on 
Feb. 1, with the option of converting 
them until Jan. 2. 

On account of the dlfllculties of secur- 
ing deliveries of bonds held abroad it 
has been impossible to hold foreign 
bondholders strictly to the letter of the 
conversion privilege. When the foreign 
owned bonds are received it is believed 
they will show the conversion privilege 
has been exercised by practically all 
holders. 

» (8) Bonds.— It was stated Jan. 22, 1917, 
that between $4,000,000 and $5,000,000 of 
"he American Smelters Securities 6s 
/ere understood to have been taken 
.^ver by the syndicate which under- 
wrote the conversion. The bonds were 
called for conversion into American 
Smelting ft Refining common stock, par 
for par, on Jan. 2, or for redemption 
at 105 on Feb. 1. 

The syndicate, headed by Kuhn, Loeb 
ft Co., which underwrote the conversion 
of the bonds, obligated itself to take 
the bonds at the redemption price of 
100 and convert them into stock. Con- 
version by the holders of the bonds was 
proceeding satisfactorily until the 
break In the market in December car- 
ried the price of Smelting common be- 
low 105. Holders of between $4,000,000 
and f5,000,000 were thereby influenced 
to hold their bonds for redemption and 
these bonds were taken over by the syn- 
dicate. 

Approximately $4,600,000 of the bonds 
were retired through the sinking fund, 
leaving about $10,500,000 to be converted 
into Smelting common. This would in- 
crease the amount of common stock 
outstanding to around $61,000,000. 
^(4) Bond and Stock Exchange Offer.— 
See American Smelting ft Refining Co. — 
' Item No. 5. 
^(5) Comment on Bond and Stock Ex- 
change Offer. — See American Smelting 
ft Refining Co.— Item No. 7. 
^(6) Opposition to Mortgage Predicted. 
—On Jan. 25, 1917, the "Boston News 
Bureau" said that the proposition to 
retire the pfd. "B" stock or this com- 
pany, of which there Is |30,(XK),000 out- 
standing-, by an issue of a like amount 
of Smelting Co. bonds, Is likely to meet 
with serious opposition on the part of 
holders of Smelters Securities "A" 
stock, who do not take kindly to the 
scheme of putting a Hen ahead of them. 

The proposed exchange would seem 
to mean that ahead of Smelters "A" 
will be placed a $30,000,000 mortgage 
and the ''A" holders want to know why 
they are not consulted, and propose to 
find out — In the courts, if necessary, U 
was stated. 
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—Feb. 

■<1) PMltlon of "A" Stock.— See Ameri- 
can Smeltlnff & Betlnlog Co.— Item 
No. 2. 

■(«) New Officer!^— It wae announced 
Feb. 8, 1917, that Joseph Olendenning 
i|nd John K. MacGowan bad been elect- 
ed Vlce-Pres. of this company. 
•(S) Admitted to List. — It was an- 
nounced Feb. 15, 1917. that S20,000,000 
of this company's Central Trust Co. 
of New York receipts for 5% series B 
cumulatlTe pfd. stock had been ad- 
mitted to the list of the New York 
Stock Exchange. 

■(4) Stock Deposits. — It was announced 
Feb. 23. 1917, that a majority of hold- 
ers of $80,000,000 Americau Smelters 
Securities Co. pfd. stock had deposited 
their holdings under plan for exchange 
at par for $30,000,000 Series A first mort- 
gage 30-year 5% gold bonds of the 
American Smelting & Refining Co. An 
extension of time limit for deposit until 
March 14 has been made. 

—Mar. • • • 

*(1) Absorption Discussion. — See Amer- 
lean Smelting & Refining Co.— Item No. 

•(8) Bond Exchange Plan Operative.^ 

See American Smelting & Refining Co. 
—Item No. 10. 

—Apr. • • • 

♦(1) Part of Series "B" Pfd. Stock to 
Bo Betlred. — See American Smelting & 
Refining Co.— Item No. 8. 



• AMSBICAN SMELTING A 
REFINING CO. 

^(1) Garfield Smelter Enlargement. — On 
Jan. 3, 1917, It was stated that largely 
as a result of the Increased actiylties 
at the milling plants of the Utah Cop- 
per Co., th* Garfield smelter of Amer- 
ican Smelting & Refining Co. will be 
materially enlarged. This work will not 
be finished until well into 1917, but 
when completed the plant will have a 
capacity for handling daily 6,000 tons 
of ore. 

The original capacity was 2,500 tons 
of ore per day, but this was later In- 
creased. Original cost estimates were 
greatly exceeded it being necessary to 
spend several million dollars more than 
had been planned. Now the Garfield 
smelter stands as one of the best in the 
world. 

The work constitutes only a small 
part of the extensive improvement and 
expansion program which the Guggen- 
heims have under way at their many 
plants located throughout the country. 
Fully $8,000,000 was expended on im- 

i>rovements during 1916, while another 
arge sum will be required to finish the 
work already started. 
^<t) Bond Conversion. — See American 
Smelters Securities Co.— Item No. 2. 
^(S) In Chemical Field.— On Jan. 11, 
1917, it was stated that this company 
had taken steps to enter the field of 
chemical manufacture on a large scale. 
It has been a producer of sulphuric 
acid for a few years, but will enlarge 
its operations so as to become a pro- 
ducer of a variety of chemicals. 

Appropriations have been made to 
cover the necessary expenditures for 
1917. It has acid plants at Salt Lake 
and these will be greatly enlarged as 
part of the new plans. 

It Is planned to make the company 
as well known as a chemical producer as 
It is in the metal smelting and refining 
field. 

Entrance of the company into this 
field is the latest departure in the 
management's scheme of diversifying its 
Interests. Less than a year previously 
it took Its place as a producer of re- 
fined tin, the first effort of that kind 
In the United States. Heretofore all tin 
had been imported. At present the com- 
pany is engaged on the enlargement of 
its tin plant at Perth Amboy. 

All indications are that 1917 will es- 
tablish a new high record of earnings 
for the company. 

With increased facilltles> nearly all 
the plants of the company having been 
In 1916, or still being, in process of ex- 



Kansion, earnings of the company will 
e correspondingly Increased. If, as 
early estimates indicate, the last half 
of 1916 shows fully .20% on the com- 
mon, the showing for 1916 complete will 
be better than 36%. 

»(4) New Stock.- See American Smel- 
ters Securities Co.— Item No. 3. 
^(S) Bond and Stock Exchange Offer. — 
Announcement was made Jan. 22, 1917, 
that this company's directors had ap- 

S roved an issue of $30,000,000 Series A 
rst mortgage 30-year 5% gold bonds 
to be offered in exchange, par for par, 
for the American Smelters Securities 
Co. B stock. This issue as planned is 
only for exchange purposes and is not 
an added obligation, as the B stock car- 
ried 5% dividends guaranteed by the 
Smelting Co. 

The plan will be declared operative 
only in case of its acceptance by hold- 
ers of a sufficient amount of stock to 
justify the Refining Co. in effecting the 
exchange. Holders of the B stock de- 
siring to participate in the exchange 
are asked to deposit their stock on or 
before Feb. 20 with the depositary, the 
Central Trust Co., 54 Wall Street. 
Transferable receipts will be Issued for 
the stock deposited and in case the 
exchange has not been consummated by 
June 30, holders of the receipts will be 
entitled to return of the deposited stock. 

Kuhn, Loeb & Co., through whom the 
pfd. B stock was sold, recommended the 
exchange and have accepted the offer for 
their own holdings which are substan- 
tial. 

Earnings of the Smelting Co. for 1916 
applicable to the interest on the new 
bonds were equivalent to 14 times such 
interest. 

^(6) Statement by President.— In a 
letter to holders of the B stock, Pres. 
Daniel Guggenheim, of this company, 
it was announced Jan. 22, 1917, said: 

'•The American Smeltinjp & Refining 
Co. is the ownex of all the common 
stock, and the guarantor of all the 
Series B preferred stock, of the Amer- 
ican Smelters Securities Co. In further- 
ance of a plan for the more economical 
administration of the properties of the 
two companies the Refining Co. desires 
to acquire the Series B preferred stock 
of the Securities Co. 

"To that end, it has prepared, in co- 
operation with Kuhn, Loeb & Co., a 
plan for exchange of that stock for an . 
equal par amount of first mortgage 5% 
bonds of the Refining Co., plus such 
cash payment as may be necessary to 
adjust accrued dividends and Interest. 

"Said plan will be declared operative 
only in case of its acceptance by holders 
of a sufficient amount of stock to justify 
the Refining Co. in effecting the ex- 
change." 

^(7) Comment on Bond and Stock Ex- 
change Offer.— On Jan. 24, 1917, the 
"Wall Street Journal" said that in 
offering to exchange an issue of $30,- 
000,000 of 6% bonds under a new mort- 
gage, the first to be placed on its prop- 
erties, this company had taken another 
step toward the elimination of the 
American Smelters Securities Co. The 
first step in this direction was taken 
when the Smelters Securities 6% deben- 
tures were called for conversion or re- 
demption, and which will result in 
conversion, through the underwriting 
of the conversion by a banking syndi- 
cate, of the $10,500,000, or thereabouts, 
of the $15,000,000 issue not taken by the 
sinking fund into common stock of the 
Refining Co. 

Exchange of Its bonds for Securities 
Co. B stock will give the Refining Co. 
ownership of that Issue. With the de- 
bentures retired and all the common 
stock of the Securities Co. already in 
the treasury of the Refining Co., there 
will remain outstanding of the Securi- 
ties Co.'s capital obligations In the 
hands of the public only the $16,649,000 
of the A stock. 

It is not necessary for shareholders 
of the company to register their appro- 
bation of this measure. A provision In 
the company's charter makes it possible 
for a mortgage to be placed on the 
property by the action of the director- 
ate without reference to the share- 
holders. 



In the official announcement of the 
bond exchange offer, it is stated that 
earnings of the Refining Co. for the 
year 1916, partly esUmated, which 
would be applicable to the new bonds, 
was equivalent to 14 times the inter- 
est. Inasmuch as the annual interest 
charge of $30,000,000 6% bonds would 
amount to $1,500,000, the earnings of 
the Refining Co. in 1916 applicable to 
the bonds was fully $21.O0O,iKX>. 

That Is, esUmated balance for divi- 
dends on the various classes of ths 
Smelting Company's stocks in 1916 was 
$21,000,000. Deducting from that figure 
$6,000,000 for dividends on the American 
Smelting & Refining Co. pfd. and th« 
Securities Co. pfd. A and B stocks, 
there would remain for the Refining Co. 
common $15,000,000. That would be 
equivalent to $30 a share on $50,000,000. 

^(8) Strike Settled.— It was announced 
Jan. 25, 1917, that the strike which had 
been in force for two weeks at tha 
Perth Amboy refinery of this company 
had been settled and the men had ra- 
turned to work. 

—Feb. 

3(1) Resumption Plans for Mexico. — It 

was announced Jan. 30, 1917, that this 
company Is taking steps toward re- 
sumption of operations at its Mexican 
plants. Some of its American forces 
have been sent into Mexico to make 
preparations to reopen its Monterey 
sraelter, and should tbat prove suc- 
cessful tbe smelter at Matenuala will 
next be put in of)eration. 

This is the first time in a year that 
there has been any real prospect of 
resumption of activities at the com^ 
pany's plants In the Mexican republic. 
At the close of 1915, after a shutdown 
of several months, an effort was made 
to operate the Smelting Co.'s Mexican 
plants, but this had to be abandoned 
almost before, the plans were well 
started. 

Negotiations are under way to make 
provision for resumption of railroad 
service so that supplies, especially coal, 
may be taken into the plants. Adjust- 
ment of taxation matters is also being 
taken up. 

The Monterey plant has capacity for 
turning out about 460,000 tons of lead 
yearly and has a copper furnace in 
addition to reduce the matte. The 
Matehuala plant is a copper smelter 
with annual capacity of 300,000 tons. 

While it will take many months to 
get the Mexican properties in full run- 
ning order, if conditions are found to 
make reopening of them feasible it Is 
of great significance to shareholders 
that the effort is to be made. 

Under normal conditions the com- 
pany could draw $5,000,000 net a year 
from Mexico, equal to 10% on the $50.- 
000,000 common stock. 

"(2) Position of Securities Co. "A** 
Stock.— On Feb. 1, 1917, the "Boston 
News Bureau" said: "With the plan 
of American Smelting & Refining Co. 
for Issuing Its own series A 5% first 
mortgage bonds in exchange for 5% 
pfd. B stock of American Smelters 
Securities Co. consummated, steps may 
be taken to acquire the G% A stock of 
the Securities Co. by a somewhat sim- 
ilar process. 

"Partly at least for its guarantee of 
the 5% dividend on the B stock of the 
Securities Co., the American Smelting & 
Refining Co. has always held ihe entire 
$MO.f)on,<iOO common stock Issue of the 
Securities Co.. the Am rican Smelting & 
derntood the Smelting Co. has been re- 
reivlupT 4% dividends on Its $30,000,000 
Securities Co. common stock. 

"In Issuing $?.0.0^)0.0(K) of Its own 
bonds for $.''.0,000,000 pfd. B stock of the 
Securities Co. the Refining Co. in no 
way interferes with the priority of the 
American Smelters Securities Co. pfd. A 
stock. The Refining Co. does not and 
never did guarantee the dividends of 
the Securities Co. A stock. These divi- 
dends hnve been met from earnings of 
the Securities Co. from its own prop- 
erties and will so continue to be paid. 

"It is expected that an offer will be 
made to the pfd. A shares of the Securi- 
ties Co. possibly through an issue of 
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American Smelting Sc Reflnlnff Co. 
series B 6% bonds. 

''When the method of financing the 
Refining Co. a dozen years ago through 
the American Smelters Securities Co. 
was arranged, the Guggenheim Explora- 
tion Co., which had turned over s^me of 
its properties to the new concern, re- 
ceived some of the latter's securities in 
payment. The Exploration Co. in turn 
sold a large block of both the pfd. A 
and B stock of the Securities Co. aoroad, 
where, to a large extent, it still re- 
mains. 

•*The pfd. B stock, about to be ex- 
changed for Refining Co. bonds, went 
rery largely to Holland, where a Dutch 
holding company issued bearer certifi- 
cates against it. The A stock went 
into the hands of French inrestors. of 
which, it is understood, some has since 
returned to the United States." 
'(S) New Ofllcers. — It was announced 
Feb. 8, 1917, that Joseph Olen denning 
and John K. MacGowan had been elect- 
ed Vlce-Pres. of this company. 
'(4) Stock Deposits.— See American 
Smelters Securities Co. — Item No. 4. 
'(5> Operations Resumed In Mezloo.— > 
It was announced Feb. 23, 1917, that 
mining operations in Mexico, sus- 

g ended nearly a year previously, had 
een resumed by this company. 
Three lead furnaces nave been blown 
in at Monterey, ■ and plans completed 
for starting two copper furnaces. 

The company withdrew its men from 
the Monterey and Matehuala smelters 
early in March, 1916, when the hostility 
of the population toward Americans, 
under the Carranza Government, be- 
came BO Intense that it was deemed ex- 
pedient to close down mining opera- 
tions and withdraw the men from the 
smelters. 

The three lead smelters at Monterey 
have an annual capacity of 400,000 tons. 

—Mar. 

*(1) Absorption Discussion. — On March 
1. 1917. the "Boston News Bureau" said 
tnat this company's plan for issuing 
$30,000,000 first mortgage "A" bonds 
for American Smelters Securities Co. 
pfd. B stock will become effective 
shortly after March 14, to which time 
an extension has been made for further 
deposits of the B shares. 

A majority of the B stock several 
weeks previously had been lodged with 
the depositary, but under a New York 
Stock Exchange ruling, covering the 
listing of the certificates of deposit, it 
was necessarv to extend time 30 days. 

With the pfd. B stock, or a large part 
of it at least, lodged in the treasury 
of the American Smelting & Refining 
Co., the management of the latter can 
go ahead with plans for absorbing the 

gfd. A stock, and upon completing that 
isk may proceed to completely wipe 
out the corporate existence of the 
American Smelters Securities Co. 
*(2) Earnings DIsoassion. — It was 
Stated March 7, 1917, that the forth- 
coming annual report of this company, 
is expected to show between $30 and 
$35 a share earned for the common 
stock. The rate of earnings Is under- 
stood to be nearer $40 a share. The 
directors of the company meet in April 
and it is expected that the dividend 
rate on the common stock will be in- 
creased. 

*(8) Prodactlon Increase. — It was an- 
nounced March 9, 11)17, that early in 
the Summer of 1917 this oomi)any would 
have smelting and relininp rapacity to 
handle approximately 1.200.0()0.0()0 lbs. 
of copper yearly. In 1915 the company 
refined 551,798.000 lbs. of copper, wbere- 
as in 1917 production of copper will run 
close to the full capacity of the plants. 
Operations in full for about throe- 
fourths of the year are Indbated by the 
advance sales already made. 

Increased cai)acity, together with 
larger output of ores from the mines 
will give, the company In 1017 the larp- 
estearnings In Its history. liitrlier prices 
for silver will be an important fa<tor 
in the case of this company, wlii<h is 
now producing close to 100,000,000 
ounces yearly. 



B(4) Report, Tear Boded D4)c. 81, 1916, 

shows consolidated statement of earn- 
ings as follows: yjiQ 1915 

Net earnings $22,574,527 $14,472,612 

Total income— 2<s.ll7,8:U 18,240,731 

Net income 22,15L',250 13,053,304 

Bal. after pfd. 

divs. 10,158,992 7,051,460 

Surp. after com. 

divs. 13.018,416 5,050,380 

'(5) Earnings on Stock. — It was stated 
March 11, 1917, that this company's 1916 
balance after prd. dividends of $10,- 
158,992 is equal to 29.757o on $54,299,000 
common stock, compared with 14.06% on 
$50,108,000 common stock in 1915. 
»(6) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $23,- 
442.295, compared with $19,560,438 Dec. 
31, 1915. 

■(7) Mexican Operations. — A Monterey, 
Mexico, dispatch, March 12, 1917. stated 
that renewal of mining and smelting 
operations in Northern Mexico was be- 
coming general. 

American Smelting & Refining Co.'s 
large smelter there recently re-opened. 
Simon Guggenheim and Edward New- 
house, with C. L. Baker, general man- 
ager of the company's Southern de- 
partment, arrived there on an Inspection 
trip of company's properties. They 
started arranging for the reopening of 
the Matehuala smelter in the State of 
San Luis Potosl. 

The company plans to operate its 
own trains between Laredo, Tex., and 
Monterey, with the promise of the exer- 
cise of vigilance by the Mexican author- 
ities. 

■ (8) Statement by President. — It was 
stated March 13. 1917. that Pres. Gug- 
genheim, commeutiug on the 1010 oper- 
ations of this company, said in part: 
"The high prices for metals recorded 
in the last semi-annual report, which 
were therein mentioned as being the 
cause of a largely increased production 
of ore and bullion for Smelting & Refin- 
ing, have couduued, with a few excep- 
tions, and have even excee<led the 
prices of the earlier part of the year. 
The HineltluK and rdiiiing: operations of 
the company have correspondingly in- 
creased. Wages and cost ot fuel and 
material have continued to advance. 
The scarcity of all materials needed 
for construction and operation, to- 
gether with the unecjualed congestion 
on the railroads of the country, have 
united to make the continued working 
of your smelting and refining plants 
most difficult. 

"The Board of Directors is pleased to 
report, however, that, at the close of the 
year under review the tonnage being 
handled and the retined metals produced 
were never equalled In the life of the 
company. 

"The policy of the company contin- 
ues to favor enlargement and extension 
of its operations. 

"The Board of Dlrector.s, after due 
examination and deliln'ration, extending 
over the past two years, has decided to 
enter into the niinintr and smelting 
business in the Republic of Clille. 

"llie b«»ok value of ore. bullion and 
factory j^rodu'ts on hand and in transit 
on Dec. 31, 101(1, less treatment ciiar^ces 
accrued but not earned, was $l(>r).2.>4,005 
as compared with .$r.s.r)S2.14:^ on Dec. 31, 
1915. an increase of .54t;,f;Tl,l)22. 

"The increase In value of materials 
and sup]dlea of $1.2nr,.l23 was due to 
Increased stock rei|uirefi, to the en- 
larK'cd operations, and to the increased 
cost of material. 

"The increase In cash of $2,^0O.fKX) 
was innde. nof\vitlistan<lin^r an iin-rcase 
of $,'.OCM\<X>(> In value of motal stocks 
and materials r-nrri<'d. 'i'he increaso in 
accounts and bills receivable of $S.480.- 
Sr?? Is only tlie ne<'essary Increase 
caus'Hi by the larjrer business done and 
its advanc»Ml values. 

"The total r«''(jpts from tlie sale of 
m«4als and mainirnctur'Ml jiroducts of 
$.'Vb),C(^2.8(;() compares with the receipts 
from the same sources In ^'^^^^ of $210.- 
(inn.170. and In 101 1 of .$ls:Mlt;.077. The 
dir«Mtors are especially pIcmsimI witli tlie 
IncrcasfMl receipts from ni;iinifact med 
T>rodu(ts from if;!. 103. 228 in 1915 to $10,- 
30-1,914 in 191G." 



> (0) Commant on 1916 Report. — On 
March 14, 1917, the "Wall Street Jour- 
nal" said that the earnings of this com- 
pany in 1916 were the largest in the 
company's history, notwiths.tifnding the 
Mexican disturbances, which caused a 
heavy reduction In the results of the 
company's operations in that country. 

From the surplus account the direc- 
tors made two special appropriations: 
the first, $3,136,559, to the credit of prop- 
erty account and mls<ellaneou8 items; 
the second, |G,000,000, charged to reserve 
for enlargement and extension. 

A comparison of the annual report 
with that for the six months ended 
June 30, 1916, shows gross earnings of 
$13,229,009 for the first six months of 
the year, against $14,888,773 for the last 
six months. Net earnings were $11,145,- 
694 for the first period, as compared 
with $11,006,556 during the second. 

From the gross income of the second 
six months were deducted the increased 
income tax on the earnings of the en- 
tire year, and the special appropriations 
for employes' bonuses, pension fund and 
welfare work. 

"(10) Bond Exchange Plan Operative.— 
On March 20, 1917, this company an- 
nounced that the plan to exchange its 
first mortgage 5% bonds for the Series 
B 5% pfd. stock of the American Smelt- 
ers Securities Co. had been declared 
operative. About 80% of the outstand- 
ing $30,000,000 stock has been deposited 
under the exchange plan, and the offer 
is still held open, subject to withdrawal 
without notice. 

>(11) Earnings, 1917, Estimated.— On 
March 21, 1917, the "Wall Street Jour- 
nal" said that this compatiy's record 
1916 earnings of $29.75 per share on the 
$54,299,000 common stock outstanding 
Dec. 31, 1916. in all probability would 
be surpassed by tho.se of 1917. The 
earnings of 1916 would have been equiv- 
alent to $32.24 per share on $50,108,000, 
the amount outstanding Dec. 31, 1915, in 
which year earnings were $16.80 per 
share, surpassing the previous record 
of $13.91 made in 1907. These earnings 
compare with an average rate of S9.90 
per share on $r»0,000,0(X) common stock 
since the company began operations in 
April, l.SOO. 

Full operations of the company's Mex. 
lean properties in normal times mean 
$r»,000,000 available for the common 
stock dividends. Under present abnor- 
mal conditions twice this might be 
realized. In 1915 and 1916 the company 
received no Income from this source. 

The American Smelting & Refining 
Co.'s earnings throughout its history 
have been steady and large, and Tn face 
of heavy charges for extensions and 
improvements of property during two 
y^^ara have made vigorous upward 
strides. 

The resumption of operations in Mex- 
ico and the policy of Increasing the 
diversity of product, together with ris- 
ing i>rlces for the products, should in- 
sure still higher figures. At the fame 
time the common stock has a book value 
approximately $r>0 n share greater than 
the current market price of the stock. 

*(12) Tacoma Smelter to B« Enlarged. 

On March 26. 1917, Simon Guggenheim, 
chairman of the Hoard of Directors, 
was quoted as saying that he does not 
look for a drop in price of copper after 
the war. lie announced that the Ta- 
coma Smelter would be Increased In 
size to make the plant the second larg- 
est in the United States. At present 50 
ore boats a month call at the Tacoma 
smelter froin Ala-ka and South America. 
» (13) To KnInrKe CJnrfleld PUnt.— An- 
nounconient was mmle on March 27, 
11H7. by r. W. Whitley, greneral man- 
ager of this company's pluut at Gar- 
field, Utah, tjiat work of enlsrging the 
I>lant would conuiicnce at once. It is 
the Intention to Incrense the capa«dty 
of th«' Garticld plant 10' ^. The Ameri- 
c.in Smelting iritcndsi to treat a larj^e 
toiinajre of copi er ore coming from 
niiiios In Arizona. Idnho, Nevada and 
T'tah. which it is unable to handle at 
present. 

*(ll) Plants Overt^ixed. — On March 20. 
V.ni, Murry Giig-»-nIicim, chairman of 
the board, was quoted us saying that 
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the smelting plants throughout Utah 
were overtaxed to meet the mining out- 
put 

—Apr. • • • 

*(1) Flant Enlarrement. — It was stated 
April 3, 1017, that this company's Ta- 
coma plant, with a capacity of 0,000 
tons ot copper per month, would have 
a capacity of 7,500 tons a month when 
enlargements are completed early in 
July. Part of this output will be sup- 
plied to the United States Government 
at approximately 16 cents a pound, half 
the current market price. Ample sup- 
plies of ore are In sight. During May 
more than 23,000 tons of ore are due 
from the west coast of South America. 
Shipments from that source now aver- 
age 10,000 tons monthly. 
* (2) Directors Jd^-Hslected.— Announced 
Anrll 4, 1917, that at the annual meeting 
olthij company retiring directors were 
re-elected. Vice-Pres. Bush said that 
there was no present plau to dissolve 
the company. 

*(3) Appropriations Batiflcd by Stock- 
holderj..— It was announced April 4, 1917, 
that the stockholders of this company 
at their annucil meeting unanimously 
ratified the appropriations made by the 
executive committee during 1916 for 
bonuses and welfare work, and also the 
plan for life Insurance tor the com- 
pany's employes recently announced. 
*(4) Statement by Vice-President.— It 
was stated April 4, 1917, that at the an- 
nual stockholders* meeting of this com- 
pcnv Vice-Pres. Bush sutd that the 
Vvclfaro of the country and of the com- 
pany's employes was indivisible from 
the welfare, or the comnan/. The com- 
pany will do all It can to nld the nation 
in war, and the salaries of its employes 
who go to fight for the country will be 
continued for the duration of the war 
and their places in tiio company held 
open. 

The Mexican Government has been 
ai.yioua to facilitate the resumption of 
tte company's operations in Mexico, 
and, while it had no rolling stock to 
offer the company, it made iio increase 
ir freight rates and left taxes un- 
chp.nged. Stockholders w?re warned 
tl'Bt the increase in expenses of the 
Mexican Government would result in 
such increases soon and ?hnt the com- 
pany would gladly aid 'n ihe prosperity 
of Mexico. 

It is planned to open the plant at 
Mntehuala by the middle ot April and a 
month later to open at Agnns Calientes. 
It will be impossible to remime opera- 
tl( ns at Velardena and Chlauahua while 
present conditions prevail. 
*(5) Revision of Smelting Contract 
Sought. — See Federal Mining & Smelt- 
ing Co.— Item No. 2. 

*(6) Government Parchases Silver. — On 
April 17, 1917, the United States Treas- 
ury Department ordered purchased from 
this company 200,000 ounces of silver at 
$0.74125 per ounce, for delivery at Phlla. 
delphla, and 200,000 ounces at $0.7525 
for delivery at San Francisco. 
*(7) Mnklnr Brass Discs for Govern- 
ment.— On April 19, 1917. the "Boston 
News Bureau'' said this company had a 
contract with the United States Gov- 
ernment for the manufacture of brass 
discs. The Baltimore plant, originally 
a sheet copper mill, but now one of the 
largest refineries In the country, will 
turn out this product. 

At their Selby plant on the Pacific 
Toast thcHe Interests have a shot tower 
for the making of shot for shotgun 
cartridges. The American Smelting Co. 
dops not make the cases, but fills theui 
with shot of Its own production. 
. At a coat of $750,000 there has been 
built a sulphuric add plant with dallv 
rapacity from one unit of 125 tons of 
acfd. 

The present output of the eleotrolytlc 
tin plant of the Ameriran Smelting & 
Refining Co. is 600 tons monthly, but 
this will be Increased to 1,200 tons by 
the end of August. 

*(8) To Exchansr« "A»' Stock for Bonds. 
—On April 2^. 1017. this companv sent 
ont a circn'rr to the holders of the fi'j?, 
Series "A" u^oumulatlve pfd. stock, 
which eml. races a plan for the ex- 
change of "A" stock for an equal par 



amount of first mortgage 6% bonds of 
the Refining company, plus a cash pay- 
ment of $7.50 a share. This company 
is co-operating with Kuhn, Loeb & Co. 
in carrying out the plan. Stockholders 
desiring to accept the offer of exchange 
are requested to deposit their stock 
certificates on or before May 19, 1917. 
The American Smelting & Refining 
Co. is the owner of all the common 
stock of the American Smelters Se- 
curities Co., and has arranged to retire 
a very large part of the Series "B" 
pfd. stock of the American Smelters 
Securities Co. 



• AMBRICAN SNUFF CO. 

*<1) Report, Year Ended Dec. 81, 1916, 

shows net earnings amounting to 
$1,899,686, compared with $1,701,334 in 

1915, an increase of $198,362. Surplus, 
after payment of pfd. dividends of $^7,- 
168 and common dividends of $1,320,000, 
amounts to $342,518, an increase or 
$200,002 over 1915. 

«(2) Earnings on Stock.— It was stated 
Feb. 16, 1917, that thhs company's 1916 
net of $1,662,518, after pfd. dividends, 
is equal to 15.11% on $11,000,000 common 
stock, compared with 13.29% earned on 
the same slock in 1915. 

•(8) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $2,- 
398,541, compared with $2,056,023 Dec. 
31, 1915. 

AMERICAN SPINNING CO.. 

GREENVILIiE, S. C. 
li}l Capital Decreased.— In December, 

1916, this company filed notice of a de- 
crease in capital stock from $600,000 to 

• AMERICAN STEEIi FOUNDRIES. 

*(1) New Gross and Net Records.— It 
was stated Jan. 6, 1917, that this com- 

Sany 8 gross and net for the Dec. 21 
seal year established new high rec- 
ords. 

It is likely that the year will show 
profits J)etween $16 and $17 per share 
on the $17,184,000 outstanding stock. 

American Steel Foundries is in fine 
financial condition and * so well covered 
with working capital that it probably 
will prove practical to call for payment 
some time in 1017 the entire balance of 
the first mortgage 6% bonds. These 
bonds are redeemable at par either on 
.PiT" 1 or Oct. 1, and may be called on 
either date. Present outstandlnir bal- 
ance is $1,651,500. * 

Getting rid of these Os would leave 
outstanding only the debenture 48. of 
which $2,040,800 comprised the issue as 
of Dec. 1 1917. These bonds were is- 
sued originslly to pay up accrued divi- 
dends, and the company probably will 
not hurry to pay them off even if it has 
the funds. 

V^^ nF^l^iP'l' *®**' Estimated.- On 
^^P.' ?^' ^^^^' ^^e "Boston News Bureau" 
said that earlier estimates of profits for 
this company's $17,184,000 stock for its 
pec. 31 year of $16 per share were too 
low. The company will probably dis- 
close profits of not less than $20 oer 
share, making it far the best 12 months 
the corporation ever enjoyed. 
. ?¥ J?^^^ munitions contract was fin- 
ished Nov 1 on schedule time. It was 
a satisfactory piece of work, both to 
the company and to the British Gov- 
ernment. The second contract is com- 
ing along In good shape and will be 
finished in all probability by March 31. 

The first nuarter of the new fiscal 
period, therefore, will include substan- 
tial war profits. Beyond that the com- 
pany has no war business on Its books. 

But It does carry at present 50% more 
railroad and general equipment or- 
ders than at any previous time In Its 
history and can run full blast up to 
the last quarter of 1917 on equipment 
business alone. 

In the late December quarter produc- 
tion was about 50 50 as between regular 
domestic and munitions work. 

Amerlran Steel Foundries will have 
another big year In 1917, but It seems 
only fair to state that, barring receipt 
or further war orders, net cannot mount 
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to the heights attained in 1916. At the 
same time 12% or 15% would be a most 
satisfactory margin of protection to the 
present -5% dividend rate. 

—Feb. • • • 

'(1) Report, Year Ended Dee. 81, 101«, 

ihowi : 1916 - 1915 

Gross $4,106,823 $313,242 

Net profit 3,968,570 80;568 

Surp. after chgs. 3,418,513 t313,435 

tDeficit. 
'(2) Earnings on Stock. — It was stated 
Feb. 1, 1917, that this company's 1916 
net profit of $3,968,570 is equal to 23.21% 
on $17,184,000 capital stock, as compared 
with .0017% on the same stock the pre- 
vious year. 

'(S) CjDmment on 1916 Earnings. — On 

Feb. 2, 1917, the "Wall Street Journal" 
said this company's income statement 
for 1916 shows that earnings for stock 
during the closing three months were 
almost as large as the combined profits 
of the previous three quarters. Up to 
Sept. 30 the company reported net 
profits after charges of $1,744,130. while 
last quarter profits were $1,673,927. 

Last quarter profits were equal to 
$9.74 a share on the $17,184,000 stock, 
or at the annual rate of $38.96. Not 
only was 1916 net far in excess of any 
previous year, but it was arrived at 
after unusually ■ large deductions . for 
depreciation and a heavy sinking fund 
account. Depreciation deductions were 
$739,414, against $204,083 in 1915, $231.- 
456 in 1914 and $318,926 in 1918. 

Steel B^oundries completed its first 
large shell order in the latter part of 
November and expects to close Its sec- 
ond and larger order In March. It is 
understood that practically its entire 
steel capacity is sold up throughout 
1917, and its railway equipment orders 
run well into the third quarter of the 
year. 

American Steel Foundries is one con- 
cern that has more than justified ex- 
pectations from its war orders. When 
the first of these was taken it was 
hoped that net profits therefrom would 
make 1916 earnings between 17% and 
20% on the stock, while the actual net 
was 23.21%. 

«(4) Earning Rate.— It was stated Feb. 
15, 1917, that this company is under- 
stood to be earnings at the rate of fully 
$50 a share. 

In the closing quarter of 1916 the com- 
pany reported profits of $1,673,927, equal 
to $9.74 a share, and nearly half of these 
were made In December. January earn- 
ings are believed to have been about as 
large as December's, and the rate at- 
tained In these two months should be 
kept up. If not bettered, in February 
and March. 

Earnings for the first quarter of 1917 
may be estimated at $750,000 a month, 
or, for the three months, close to $14 a 
share on the $17,184,000 stock. 

Current munitions orders will be com- 
pleted about the end of March, and some 
recession In the earnings rate may be 
anticipated after that date. But Ameri- 
can Steel Foundries has its equipment 
capacity booked up until well Into the 
second quarter and It is also credited 
with having made large sales of steel 
billets to the Allied Governments for de- 
livery over the greater part of 1917. 

—Man • • • 

»<1) EamlnRTs, 1917, Estimated.— On 

March 5, 1917, the "Boston News 
Bureau" said that this company likely 
would have another successful year in 
1917. The company in January earned 
at the rate of $12 per share for the 
quarter, or nearly 50% per annum on 
the $17,184,000 stock. 

In the fiscal 12 months to Dec. 31 the 
corporation had profits of 23.2% for the 
stork. 

Directors are confident that 1917 will 
eflipse this showing and If all goes 
smoothly that the close of 1917 will see 
a stock balance of a full .'^0%. 

The March quarter will naturally be 
the largest of the year. The second 
shell order will be finished April 30 and 
after that the company will probably 
make no effort to secure further shell 
orders. 

On the other hand, 
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domestic eqnipment orders on the books 
Is anpreceaented. On the basis of or- 
ders in hand or In sight It Is expected 
that the company can earn between 
$400,000 and $500,000 net per month 
when war work is finally out of the 
way. 

•(t) Eamlncs StatemeBt, Tear Bnded 
Dec. 81, 1916, Shows: 

1916 1915 
Oper. earnings.. $4,842,237 $517,325 

Bal. aft chgfl.— 3,718,975 30,566 
Surp. after re- 

serre & dlys. 3,160,175 219.674 

•(8) Samlngs on Stock. — It was stated 
Marth 9, 1917, that this company's 1916 
balance after charges of $3,718,976 is 
equal to 21.64% on the 817,184,000 cap- 
ital stock, after sinking fund provision, 
bat before deducting debenture retire- 
ment reserve, compared with .0017% 
earned on same capitalization in 1915. 
•(4) Balance Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus of $3,- 
651,670, compared with $1,448,413 Dec. 
31, 1915. 

*(6) Comment on 1916 Beport.— On 
March 12, 1917, the "Boston News 
Bureau" said that one of the features of 
this company's operations in 1916 was 
the expansion in gross sales. The com- 
pany in 1915 produced but $10,024,870 of 
products. At that time it was feeling 
the equipment depression and had no 
war orders. In 1916, however, gross 
sales were more than three times this 
toUl, the exact figures being $31,361,006, 
an increase in a single year of $21,336,- 
135, or 212%. 

In 1915 American Steel Foundries 
made a manufacturing profit before al- 
lowing for depreciation of 7.06%. In 
1916 tiie raUo doubled to. 15.4%. This 
is a decidedly satisfactory level for this 
class of product and illustrates the ef- 
fect whicn war orders had in expanding 
profits per dollar of gross. 

The company in 1916 charged off very 
heavily for depreciation. The total 
charge of $739,414 was $535,331 greater 
than the previous year, this difference 
being equal to 3.1% additional on the 
$17,184,000 stock. 

American Steel Foundries made a 
heavy cut into its bonded debt during 
1916. The 6% bonds and the 4% deben- 
tures were reduced by $717,000. Further 
than that Pres. Lamont states that 
stockholders have been asked to ab- 
stain from more than the current 5% 
dividend with the idea of calling in and 
retiring the balance of the 6% bonds 
amounting to $1,586,000. 

This will probably be done some time 
during 1917. Such action would leave 
the company with but 82,060,800 4% 
bonds on which interest charges would 
be but about $82,000 per annum. 

If American Steel Foundries can ulti- 
mately wipe out its entire funded debt 
it will save 'an annual interest and sink- 
ing fund obligation of $750,000 equal 
to within %% of the present dividend 
rate. In the lean years bound to come 
this would spell the difference between 
dividends and no dividends. 

Adherence to this policy is what Is 
keeping the dividend rate down to 5%, 
despite the fact that 1917 promises to 
be as big and probably a bigger year 
than the 21.2% earned for the stock in 
1916. In fact some estimates place the 
probable 1917 balance as high as 28% 
or 30%. 

• (6) Directors Re-elected. — Announced 
March 22, 1917, that at the annual meet- 
ing of stockholders of this company re- 
tiring directors were re-elected. 

—Apr. 

«(1) Sorned 12% on St4»ck In March 
Qaarter.— On April 24, 1917. the •'BoHt(»n 
News Bureau" stated that it understood 
that in its March quarter American Stpel 
Foundries produced a balance of profits 
equal to nearly 12% on Its $18,184,000 
stock. This was after tbe three inonrlis' 
proportion of charges and sinking fund 
requirements. 

Froflts for the quarter of 12% com- 
pare with actual net for the shares In 
all of 1916 of 23.2%. so that if the full 
year were to do as well as the March 



quarter, share earnings in 1917 would 
more than double the previous year. 

IX is morally certain that American 
Steel Foundries in 1917 will earn more 
for Its shareholders than in any previ- 
ous twelve-month in Its career. 

The company is likely to undertake 
shell work for the United States Gov- 
ernment 



AMERICAN STEEIi A WIBE CO. 

^(1) Extension. — It was stated Jan. 6. 
1917, that this company had completed 
plans for the erection of a nail mill to 
cost $40,000. It will be the largest addi- 
tion to the plant at Worcester, Mass., 
since the New Jersey corporation took 
it over in 1899. At that time it was 
known as the Riverside Mills of the 
Worcester Wire Co. 
^ (2) Bond Mortgage. — Announcement 
WRM made at Birmingham, Ala., Jan. 
13, 1917, that this company had filed 
a mortgage in the Probate Court there 
to secure an issue of $5,000,000 first 
mortgage 5% 30-year bonds dated Nov. 
1, 1916. The New York Trust Co. is 
trustee. 

At the offices of the United States 
Steel Corp., of which the American Steel 
& Wire is a subsidiary, it was stated 
that the bonds were issued against con- 
struction work already executed and 
financed by the holding companv, and 
that the bonds would be held in the 
corporation's treasury and not offered 
to the public. 

—Mar. • • • 

3(1) Price Advance. — It was stated 
March 5, 1917, that this company had 
announced an advance of $4 a ton in 
price of all wire products to become 
effective at once. 

*(2) Navy Order for Nets. — Reported on 
March 30, 1917, that a contract for 100 
nets had been awarded to this companv 
by the Navy Department. The nets will 
be 1,500 feet long, 30 feet wide, made of 
steel ropes and having 12-foot meshes. 
Each one will cost $1,881. The company 
promises to begin delivery in three 
weeks, delivering 10 every week. 



AMERICAN STORES CO. 

A complete description of this company appears 
in the "Miscellaneous Book" in your card cabinet. 
*(1) Amalgamation Completed. — See 
Acme Tea Co.— Item No. 2. 
•(2) Incorporated on March 29, 1917, In 
Delaware, with a capital of $24,000,000. 
to conduct stores for the selling of all 
kinds of food products. Incorporators: 
F. R. Hansen, Geo. H. B. Martin, S. C. 
Seymour, Robert P. Spurgeon and J. 
Vernon Pimm, Philadelphia, Pa. 

—Apr. 

*(1> New Company Formed. — On April 
2, 1917, Chandler A Co., Inc., Philadel- 
phia, announced the formation of this 
company, incorporated under the laws 
of Delaware, with a capitalization of 
$3,000,000 Ist pfd.. $1,500,000 2d pfd. and 
12(J.0<>4 no-pnr common shares. Asso- 
ciated with Chandler & Co. In the trans- 
action are Counselman & Co., of Chi- 
cago. 

Tlie, American Stores Co. owns a con- 
trolling interest in the common stock of 
the Acme Ten Co. and will acquire out- 
right the properties, assets and good- 
will of the four other Philadelphia 
chains, viz: Robinson & Crawford, the 
Bell Co.. Childs Grocery Co. and the 
George M. Duulap Co. Samuel Robin- 
son, senior partner of Robinson & Craw- 
ford, will be Pres. of the American 
Stores Co. 

The American Stores Co. Is a natural 
evolution of the chain store idea, as It 
has found expression in Philadeli)hla. 
Offlclals state that all the companies 
involved In the American Stores are 
going concerns, with a large and prof- 
itable business, and that the move can 
be attributed solelv to the rocognltion 
on the part of all concerned that a 
highly efficient method of food distri- 
bution is dependent upon the introduc- 
tion of economies In management and 
the elimination of dUT^lIcate costs. 

All told, the companies operate 1.22.3 
retail stores In eastern Pennsylvania, 
sontliern New Jersey, northern Dela- 
ware and Maryland, cater to more than 

Thia informttion, while not guaranteed, is belleT^d to 



1.000,000 customers, and aggregate an- 
nual business said to approximate $50,- 
000,000, which is expected to be in- 
creased during the current year. 

The American Stores Co. will manu- 
facture all of its own bread. Hereto- 
fore only the Acme and Bell com- 
panies have maintained bakeries, al- 
though the Childs Co. has a new model 
bakery nearing completion. 

«(2) Stock Offering Pkumed.-— It was 

announced April 2, 1917, that an offering 
would be made of $3,000,000 of this com- 
pany's 1st pfd. ^ock at 97 V^ wiin inter- 
est from April 1, 1917. Purchasers will 
have the privilege of taking 40% addi- 
tional of the par value of their pfd. 
stock in common of no par value. It 
was stated that there would be no pub- 
lic offering of these issues until the 
week of April 9. 

*(8) Stock Oversubscribed.— Announce- 
ment was made at Philadelphia April 
5, 1917, by Chandler & Co., Inc., that 
the issue of $3,000,000 is pfd. stock of 
this company, offered at QiMt, had been 
three times oversubscribed. 

* (5) Stock Offering. — Announcement was 
made April 11, 1917, of the offering by 
Chandler & Co., Inc., of New York and 
Philadelphia, and Counselman & Co.. of 
Chicago, of $3,000,000 7% cumulative 
convertible 1st jpfd. stock of this com- 
pany at 97^. The shares may be con- 
verted up to 1927 into common stock. 
IV^ shares of common for one share of 

Efd. An annual sinking fund of 2% 
as been provided for the retirement 
of the stock at 115. 

The new company owns a controlling 
interest in the Acme Tea Co. and will 
acquire Robinson & Crawford, the Bell 
Co., Childs Grocery Co., and George M. 
Dunlap & Co., operating 1,223 retail 
stores. 

«(6) Officers and Directors Elected. — A 
Philadelphia dispatch April 20, 1917, 
stated this company had elected the fol- 
lowing officers: Pres., Samuel Robin- 
son ; Vice -Pres., Robert. H. Crawford, 
Wm. Crowe, George M. Dunlap, George 
R. Pelouze and John Eagleson. E. J. 
Flanlgan, of the Bell System, was elect- 
ed Sec'y, and Wm. M. Robinson. Treas. 
Directors were elected as follows: 
Samuel M. Clement, Jr., Joseph Gil- 
flllan, Samuel Robinson, Robert H. 
Crawford, D. P. Childs, George M. Dun- 
lap, Jr., John Eagleson, Geo. R. Pel- 
oujfe, J. K. Trimble and P. W. Bacon, 
Chandler A COm Inc., and Charles 
Counselman, of Chicago. 
*{V Gross Earnings, Three Months 
Endod March 81, 1917, of the five com- 

f)anies comprising the merger, accord- 
ng to a compilation by Chandler & Co., 
Inc., amounted to $15,398,815, which 
compares with $11,699,860 for a similar 
period of 1916. an increase of $3,698,956, 
or about 31.61%. 

^(8) Listed on New York Curb. — The 
New York Curb Market Association 
April 26, 1917, announced the listing of 
150,000 common shares of this company, 
no par value. 

AMERICAN STBAWBOABD CO. 

*(1) Control Sold. — It was announced 
Feb. 6, 1917, that O. C. Barbour bad 
bought 3.481 shares of this company at 
$75 each, thereby obtaining control. 



• AMERICAN SUGAB BEFININO CO. 
1(1) Year to Dec. SI SaecessfnL— On 

Jan. 12, 1917, the "Boston News Bureau** 
said that the most successful year In Its 
modern history was the earning record 
of this company during the fiscal year 
ended Dec. 31. Back in the old days, 
before any facts or flpures whatever 
were divulged concerning American 
Snpar, It Is understood thnt In one 
year profits reached the $19,000,000 net 
mark In 12 months, or at the rate of 
$1..'>00,000 net monthly. 

The 1916 profits did not reach this 
total, but with this slnifle exception, 
whJch belongs to the non-hlHtorlcal past 
of American Supnr, the 1016 year was 
the best the company ever had. 

It Is understood that all of the 
$r>.non,000 deduction in surplus neces- 
sitated hv pavment of unearned com- 
mon dividends in 1913, 1914 and 1915 
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was more thaa made good and that sev- 
eral milUoDs additional were added to 
surplus. 

American Sugar common now has the 
largest book value of any time in the 
history of the corporation. 

American Sugar's beet sugar Invest- 
ments represent very substantial equities 
not represented on the books at all. 
Probably these equities are conserva- 
tively not less than $10,000,000 and less 
conservative figures might place the 
balance at $15,000,000. This $10,000,000 
would be equivalent t(f better than $22 
per share on the $45,000,000 common 
stock. 

The strong 1916 record will not man- 
ifest itself in any extra distribution to 
' the common. 

M2) Labor Troubles.— On Jan. 26, 1917. 
the "Boston News Bureau" said that 
this company continues to be annoyed 
by labor troubles. Despite its exceed- 
ingly liberal treatment of employes a 
strike started at the Brooklyn refinery 
on Jan. 23. A portion of the men re- 
mained loyal and the refinery is running 
on part time operations. 

During 1916 American Sugar increased 
the pay of its general labor at this re- 
flnery 83^%. Further than that, it 
agreed to make further increases in 1917 
of 8% and 10%, payable In spaced 
periods, making a total of between 42% 
and 44% increase in hourly wages 
within a year. 

Besides these direct wage advances 
the company voluntarily created a 
$1,000,000 pension fund and extended 
sick benefits. 

Its Brooklyn refinery, however, has 
been a persistent labor trouble maker 
for the past two years. 

—Feb. 

*<1) Damage Suit Dismissed.— It was 

announced Feb. 2, 1917, that a decision 
had been handed down by the United 
States District Court for the Southern 
District of Louisiana dismissing the 
suit brought against this company by 
Mrs. Anette B. Calllouet et al, claiming 
triple damages to the amount of $1,674.- 
995 under the Sherman law. 

Suit was brought by heirs of Mrs. 
E. P. Burgureres, and was one of a 
number of suits against this company 
which have been pending for some time 
in the United States District Court for 
the Eastern District of Louisiana. 

Action was dismissed on the ground 
that the claim under the Sherman law 
is not heritable or assignable. As there 
are a number of other suits brought by 
heirs or assignees, the decision is re- 
garded as extremely important. 

• (2) Decision Against State.— It was an- 
nounced Feb. 16, 1917, that Judge 
Kelby, of the New York Supreme 
Court, had handed down a decision in 
favor of this company in the suit 
brought by the Attorney-General of the 
State of New York, asking for a decree 
to vacate certain grants to land under 
the waters of the East River, forming 
part of the land on which the large 
Brooklyn plant of the company stands. 
The decision of Judge Kelby is in 
accord with the previous decision ren- 
dered by Judge Manning and finds that 
the complaint of the State does not 
show any cause of action against the 
company. The decisions of Judge 
Kelby and Judge Manning establish the 
absolute right of the company to the 
property. 

'(S) President's Statement Abont Oon- 
ditions.— On Feb. 20, 1917, Pres, Earl D. 
Babst. of this company, made the fol- 
lowing statement regarding conditions 
in the sugar trade: 

"We greatly deprecate the publicity 
being given to sensational stories as to 
the refined sugar supply, which are cal- 
culated to advance the price of sugar 
unnecessarily to consumers. There are 
ample supplies of raw and refined su- 
gar on hand and in transit throughout 
the country to take care of normal con- 
sumption. We are operating all of 
our refineries and expect so to continue. 
The sensational reports now being put 
out bear the earmarks of clever public- 
ity work. It would seem as U they 



were being circulated by Western labor 
agitators as an aid to their present 
program of labor agitation at our re- 
fineries. 

•*As is well known. American Sugar 
Refining Co. has been selling large 
quantities of sugar at a quarter to a 
half-cent a pound below existing mar- 
ket prices, and is now taking care of 
its normal trade at all points. Its de- 
liveries to the domestic trade up to 
this date are greater than for the same 
period of 1916." 

—Mar. 

*(1) Report. Tear Ended Dec. 31. 1916, 

shows net earnings from operation and 
other sources amounting to $13,703,443, 
compared with $6,184,720 In 1915, hence 
an increase of 121%. The profit from 
operations aione Increased from $2,901,- 
4tS5 to $9,766,379. 

In 1915 the company showed only 
5.43% on its $45,000,000 commen stock, 
necessitating the withdrawal of funds 
from surplus to pay the full 7% on the 
common. Counting the depreciation 
charges in 1916 the same as in 1915, the 
American showed 21.7% on its common 
stock. The company made heavy de- 
preciation charges and also set aside 
additional extraordinary reserve funds, 
and after this allowance showed 11.487o 
on its common stock. 

The withdrawal from surplus to pay 
the full dividend on the common stock 
in 1915 amounted to $701,902. In 1914 
there was a withdrawal of $1,198,630. 
In 1913 there was a withdrawal of 
$3,196,195 to make up the deficit. The 
total deficit for the three lean years was 
$5,096,817. The 1916 report shows, con- 
sequently, that this entire deficit of the 
three years was made up in 1916, and 
even then there remained a balance of 
$534,000. 

After allowing for the extraordinary 
reserves, and after paying the 7% on 
the $45,000,000 pfd. and the 7% on the 
equal amount of common stock, the 
company actually returned $2,019,909 to 
the surplus fund. 

Technically, however, the deficit was 
fully made up, for the special reserve 
fund represents actual cash which will 
be used for the development of partic- 
ular branches of the Industry. 

Liquid assets, as of Dec. 31. amounted 
to about $81,000,000, and current liabili- 
ties amounted to about $9,000,000, leav- . 
Ing net liquid assets of about $72,000,000. 
The company had cash on hand amount- 
ing to $22,717,453, compared with $15,- 
624.806 on Dec. 31, 1915. Total assets 
were $129,979,775, compared with $122,- 
061.875 a year previously. 

The report reveals that the company 
disposed of its entire holdings of stock 
in the Menominee River Sugar Co. It 
retains its holdings in six beet sugar 
companies. 

The turnover of the company 
amounted to about $200,000,000. The 
manufacturing profit on this was 4^ 
cents on each dollar of turnover. 
*(2) Earnings Statement. Year Ended 
Dec. 81, 1916, compares as follows: 

Total Income — $13,703,433 $6,1.^4.721 
Bal. after chgs. 8..319.S81 4.912,509 
Surp. after divs. 2,019,909 t701.992 

fDefldt. 
•(8) Eamingfi on Stock. — It was stated 
March 14. 1917, that this company's 
1916 net of $8,319,881 is equal to 11.48% 
on $45,000,000 common stock, after pro- 
vision for full dividend roquiremonta on 
the $45,000,000 pfd. stock, compared with 
3.91% earned on the same amount of 
common stock In 1915. 
«(4) Balance Sheet, as of Deo. 31. lOlC, 
shows a profit and loss siirr»lns of $18.- 
848,711. compared with S1G,328,S02 Pec. 
31. 1915. -p t . 

»(5) Statement by President. — It was 

stated March 14. 1017, that Pros. Earl 
D. Babst, of this compnnv. In lils an- 
nual remarks to stockholders, said, in 
part: "By reason of Its great food 
value and eomparative ehonphess sn^rnr 
is attracting probably jcroater attPiUion 
in the markets and economic systmis of 
the world than in any period of its 
long history. 

"The disappearance of the world's 



surplus supply, the tightening of em- 
bargoes, the control of mercantile ship- 
ping in military interest, and especially 
the recent centralization of buying in 
the Royal Commission on Sugar Supply 
of England, are but a few developments 
of the year. 

**Tne purchase and distribution of 
sugar, .both raw and refined, not only 
for the United Kingdom, but also for 
the Allied governmental commissions of 
France and Italy, have been placed in 
the hands of the English Royal Com- 
mission. whLrh naturally is exercising 
great influence through snipping control 
over the sugar operations of the world. 
**In this connection it should be. re- 
called that the United States transports 
in ships from the tropics of both hemi- 
spheres the raw material for three- 
quarters of its sugar supply. One-half 
of the raw sugar needed to supply this 
country originates in foreign countries 
beyond seas. 

"The battle lines of Europe enclose 
two- thirds of the sugar production of 
the continent. England. France and 
other foreign countries, heretofore large- 
ly dependent on the Central Powers, 
have turned to Cuba and other sources 
which ordinarily supply the United 
StJites. 

"Your company and the other cane re- 
finers, therefore, are called upon to 
safeguard the sugar supply of the 
United States not only in competition 
with each other, but also in competition 
with foreign refiners and especially with 
these powerful governmental commis- 
sions, served by their nationalized ship- 
ping. 

"No better illustration could be given 
of the excess of sugar refining capacity 
in the United States than the ease with 
which this large foreign demand has 
been met. Iil fact, so large is this ex- 
cess capacity that the United States 
could refine tinnually with profit at least 
a million tons of sugar for export. 

"The American Sugar Refining Co. 
has 18.949 stockholders, of whom about 
one- half are women. About 55% of the 
stock is held in the New England 
StatcR. 41% In the North Atlantic States 
and the rest is scattered. There can 
be no danger of foreign liquidation in 
the stocks of this concern, for the 
amount held in 18 foreigfi countries is 
equivalent to only three-eighths of 1% 
of the $90,000,000 outstanding." 
*(6) New Director. — It was announced 
March 14, 1917, that Nathan C. Kings- 
bury, Vice-Prcs. of the American Tele- 
phone & Telegraph Co., had been elected 
a director of this company, succeeding 
Henry C. Mott, who had declined re- 
election. Mr. Mott will continue as head 
of the raw sugar department 

The other retiring directors. Earl D. 
Babst, Charles H. Allen and George H. 
Frazler, were re-elected. 

Totar stock voted was 612,593 shares, 
the largest representation voted at a 
stockholders' meeting in many years. 
» (7) Offlcern Re-elected.— Announced 
March 14, 1917, that at a meeting of 
directors of this company the olHcers 
were re-elected. 

» (8) Statement by Director. — On March 
24, 1017, a director of this company was 
quoted as saylncr: "The year 1916 was 
one of extraordinary diflicultv for all 
cane sufr.ir refiners. It required the 
nlrt^st kind of diplomacy and careful 
jndpmont to thread one's way through 
tlie nia/.c of perplexities which obscured 
clonr vision last year.. 

"It looks as if 1917 would be an 
easier year. The factor of a 3,500.000- 
tou crop in Cuba has ceased to exist. 
Tlif Cu>>an crop will decline very mate- 
rinlly below even 3.000.000 tons. Latest 
om<lal estirnati'S of 2.000.000 tons will 
be scaled 100,000 to 300.000 tons more 
before tlie grinding season Is at an end. 
I look for very high prices for raw 
sujrurs this Spring and Summer and 
with it continued advances In refined. 
Kvcn a novice can appreciate the fact 
that it Is a comparatively simple matter 
to make money on an advancing raw 
inaterlal market." 

VO) Price Advance.— On March 2S, 1917, 
the company announced an advance in 
tJip price of granulated 25 points to 
7.25 cents. 
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—Apr. 

«(1) Suits Settled.— A New Orleans fUs- 
patch April 6, 1917, stated the settle- 
ment of 189 suits brought against this 
company by Louisiana planters under 
the Sherman anti-trust law in Novem- 
ber, 1913. The claimants in the suits 
had sought treble damages, totaling 
$1«3,000,(XX). It was reported that the 
settlement amount, agreed upon at a 
conference between the olUclals and rep- 
resentatives of the planters and cane 
growers, w^as between $600,UOO and 
$700,000. 

According to the statement issued, 
certain trade regulations agreeable to 
both refiners and planters were decided 
upon, and the company will establish 
a trade laboratory at New Orleans along 
the lines of the one operated in New 
York. 

Settlement of these suits, it was said, 
brings to an end virtually all the liti- 
gation against the American Sugar Co. 
pending in State and Federal courts 
at New Orleans for several years. The 
Custer suit of the State of Louisiana 
still is pending, but negotiations for Its 
withdrawal have been started. 

In the suits Just settled the planters 
charged the sugar company was operat- 
ing as an illegal combination in re- 
straint of trade and alleged unfair 
methods and price-fixing. 

*(2) Salts Under Antl-Trnst I^sw Set- 
tled.— Stated on April 9, 1917, that this 
company had settled the 1S9 suits 
bronght against it by Louisiana plant- 
ers under the Sherman anti-trust law 
for an amount said to be between $0(X).- 
000 and |700,000. The suits when liled 
were for damages totaling $1(53,000,000. 

^(8) Settlement In Louisiana Good News 
for Stockholders.— On April 21. 1017. the 
•*Boston News Bureau" said stockhold- 
ers of American Sugar had every rea- 
son to be gratified at the settlement of 
legal troubles in Louisiana, 

Probably never In the history of 
American corporations has so compli- 
cated or so apoarently hopeless a le^'al 
tangle been adjusted outside of court 
as this settlement wnlch has uc last 
been worked out. 

It is not alone that American Sugar 
la relieved from the onus of IKi out of 
189 damage suits aggregating over $l(iO,- 
000.000, but the agreement which the 
company and the nlnnters have made is 
one leaving good feeling on both sides. 

*(4) Large Extra to Be Received from 
Great Western Holdings.— On April 28. 
1917, the "Boston News Bureau" said : 
''American Sugar will receive a hand- 
some extra from its holdings of Great 
Western Sugar common. This company 
is probably the most prosperous beet 
sugar company in the country. 

•\Amerlcan Sugar now owns about 51,- 
44X> shares of Great Western common. 
The $10 cash extra just declared on this 
stock will give American Sugar $510,000 
in cash, a sum equal to $1.10 per share 
on its own $45,000,000 common stook. 

"Including the regular cash dividend 
and probable extras this year it seems 
likely that American Sugar in 1917 will 
earn very close to half of its common 
dividend on its return from its invest- 
ment in Great Western common. Strictly 
speaking, this cannot be called a return 
on the investment, for American Sugar 
does not carry its Great Western com- 
mon at anything on its books. Any in- 
come is, literally speaking, Just so 
much of an extra profit. 

"Great .Western Sugar can amply af- 
ford this $10 extra cash dividend jnst 
declared. The company has $10,.')44.(K)0 
common outstanding and cnsh and cash 
resources are understood to be in the 
vicinity of $12.000,(K)0. 

"This company has just done the 
right thing by voting to subscribe to 
$2,000,000 of the new Government 2V^f/o 
bonds when they are Issueil." 



— Apr. 



AMERICAN SUMATRA TOBACCO 
CO. 

•(1) New Director. — Announced Jnn. 30, 
1017. that L. Toro. Pres. of the Porto 
Rlco-Amerlcan Cigar Co., hnd been 
elected a director of this company. 



*(1) Status.—It was stated April 4, 1917, 
that new Interests, including Hallgarten 
& Co., of New York, nad turned atten- 
tion to the stock of this company. It Is 
l-lnnued to list the $1,000,000 and the 
^0.800,000 common on the New York 
Stock Exchange. 

American Sumatra has outstanding 
$1,250,000 three-year 5% gold notes, due 
in 1019, and $1,000,000 7% pfd. stock, 
which is paying regular dividends. 

The company is in 1917 earning at the 
rate of $12 per share on its $0,800,000 
common (par $100). 

Dividends could be started at once on 
the common, so fiy as earnings are con- 
cerned, but the management prefers to 
use surplus profits to cut down the 
fl(ating debt. 

The company is In good cash position. 
lU working capital is $1,000,000 in ex- 
cess of par for Its notes and pfd. stock. 

AMERICAN SURETY CO. 

*(1) Dividend Increased. — Announced 
March 20, 1917, that this company had 
declared a quarterly dividend of 1%%, 
payable March 31 to stock of record 
March 24. Three months previously a 
dividend of 1%% was declared. 



• AMERICAN TELEPHONE * 
& TE 

1(1) Bond 
1917, that 
had listei 
temporary 
bonds, du 

1(2) Earnings Bell Operating Compaa- 
ies, November: 

1016 1915 

Gross $23,305,003 $20,086,303 

Net after taxes— 6.445,434 5,534,720 

11 months' gross 240,836,856 213.824,643 

Net after taxes.. 66.684,576 58,309,946 

1(3) Operating Statistics Nov. 80. 1916: 

Miles wire owned. 19,637,485 18.290.009 
Bell Stat, owned— 6,480,832 5,922,657 
Total stations 9,782,803 9,074,930 

1(4) Earnings, 1016, Estimated.— On 

Jan. 19, 1917, the "Boston News Bureau" 
said, in part: 
"One effect of general • nrosneritT 



apninst $44.«««,ouo. in 1915, and $34,942,- 
000 no longer ago than 1912. 

"The expenditures for maintenance 
will nlso run very heavy and may be 
approximated at $37,000,000, against 
.$;: 1,171.01)0 in 1915." 

M5) Control of Competition Held as 
Illegal. — It was announced at Chicago, 
Jan. 22, 1917. that Juage Dever. of the 
Circuit Court, had ruled that it is 
against law and public policy for this 
company to hold a controlling interest 
in the Central Union Telephone Co., a 
('(impeting company which operates in 
Illinois. Indiana and Ohio. 

The (kM'lsion was given on a petition 
filed by representatives of minority in- 
terestH in the Central Union Co. seek- 
ing an accounting and asking that con- 
trol by the American company be de- 
clared illegal. 



1 (6) Lifted In Philadelphia.— Annoanceo 

Jan. 23, 1917, $26,600 additional stock of 
this company had been listed on th« 
Philadelphia Stock Exchange. 

—Feb. 

•(1) Bonds Usted in Chicago.— An- 
nounced Jan. 30. 1917, that the Chicago 
Stock Exchange had listed $80.000.()00 
of this company's 30-year 5% collateral 
trust gold bonds. 

*(2) Copper Assets Valuable. — It was 
stated Feb. 6, 1917, that each cent ad- 
vance In the price of copper adds at 
least $5,000,000 to the value of this com- 
pany's assets. At current prices for 
the red metal, its copper alone is worth 
$85,000,000 more than the figures at 
which it is carried on the books. 

The same statement is true of Its 
other physical Installations, including 
the enormous amounts of lead. In cop- 
per and lead alone the Bell system has 
tonnages which it would cost $225,- 
000,000 more than book yalue to repro- 
duce at existing prices. 

At the same time, the 'company has 
a lot of assets not capitalized, including 
patents and other intangibles, upon 
which commissions and courts have 
ruled It has a right to earn. These 
would bring the value of Its total as- 
sets up to at least $1,400,000,000. 

A reflection will show that if but 4% 
were to be earned on this body of as- 
sets the result would be a net of $56,- 
000,000, which exceeds substantially the 
entire interest and dividend charges of 
the svstem, including the dividend on 
American Telephone stock. 

If the amount paid in taxes by the 
company and by the security holders 
were deducted from the dlyldend and 
interest paid, it would reduce the rate 
paid on the property and assets of this 

f privately controlled corporation to far 
ess than the rate pad on the most fa- 
vored Government Issues. 
'(S) Bonds Listed In Philadelphia.— It 
was announced Feb. 8, 1917, that tne 
Philadelphia Stock Exchange had listed 
$60,000,000 of this company's $80,000,000 
30-year 5% collateral trust gold bonds, 
dated" Dec. 1, 1916, with authority to 
substitute on the list permanent en- 

f:raved bonds on offleial notice of their 
ssuance in exchange for temporary 
bonds. 

*(4) Admitted for Trading at Boston.— 
It was announced Feb. 8, 1917, that the 
Boston Stock P^xchange had admitted 
for trading $80,000,000 of this com- 
pany's 30-year 5% bonds, dated Dec. 1, 
1916. 

•(6) Bonds.— It was stated Feb. 8, 1917, 
that In connection with the listing on 
the Boston Stock Exchange of the new 
Issue of $80,000,000 American Telephone 
& Telegraph Co. 5% collateral trust 
bonds, the company reported the exact 
division of collateral securing these 
bonds as follows: 109,000 shares New 
England Tel. & Tel. Co.; 344,620 shares 
New York Tel. Co.; 122,087 shares 
Southern Bell Tel. & Tel. Co.; 233,770 
shares Southwestern Tel. & Tel. Co., 
and 136,000 shares Pacific Tel. A Tel. 
Co. pfd. 
> (6) Earnings— 1016 1915 

Dec. gross $2,609,654 $2,128,848 

Net after taxes 743,002 607,971 

1« months gross 28,041.579 23,553.298 
Net after taxes 13,570,767 11,232,117 

—Mar. 

«(1) Report, Year Knded Dec. .81, 1916. 

shows earnintrs of pjirent company as 



Gross $50,0.^2.051 

Net 44.T4;j.;>70 

Bill, after inL 

digs. 3.^.oi:>,277 

Surp. after dlvs. 0,8,01.01)0 



i;U5 
$46,809,354 
41,117,487 

.^4.niS.a?7 
5.518.W6 

3(2) KarninffM on Stork. — It wns stated 
March 12. i;n7, that this <'»)inp:iny"8 IIHH 
balance after cluirjrr.H of ?".s,oi.'..277 is 
eijiial to O.dl'r on j;?',).*;. «.;{;'. t;it». «r.nipnr<Ml 
with i>.01K/o e.anie.l on $:iNU,4T7,0<X) capi- 
talization in i;»15. 

«(3) Biiliinre Sheet, as of Dec. 31. 1016. 
.<jhows a profit and Iosk surplus of $?'>.- 
(X^2.1«;(5. compared with $7(5,130,948 Dec. 
31, 1915i 
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s<4) Eamlncs, Sabsldlarlet, Tear Ended 
Dec. 81, 1016, compare as follows (all 
dupUcatlons, Including Interest, divi- 
dends, and other payments to American 
Telephone ft Telegraph Co. by associated 
holding and operating companies ex- 
cluded) : i9ie xvm 

Gross $270,400,892 $239,909,649 

Net after taxes. 75,617,639 66,181.767 
Sorp. after chgs. 
ft diTS 22,078.589 16,189,049 

*(5) Combined Balance Sheet, subsid- 
iaries (duplications excluded), as of 
Dec. 31, 1916, shows a profit and loss 
surplus of $262t006,159, compared with 
$223,401,663 Bee. 31, 1915. 
•<6) Operating StatlsUcs, 1917.— It was 
announced March 12, 1917, that this 
company had reported the number of 
telephone stations in the United States 
as 9,847,192, an increase of 696.971, of 
which 677,380 were owned by the Bell 
companies and 118,691 were Bell con- 
nected stations. Of the total number 
of stations 1j} the system 6,545,490 were 
owned and operated by Bell companies 
and 3,301,702 by local, co-operative and 
rural independent companies . or asso- 
ciations. 

Total mileage of wire in use for ex- 
change and toll service was 19,850,315 
miles, of which 1,344,770 were added 
daring the year. 93% of the total wire 
mileage Is copper wire. 11,468,525 miles, 
or 68% of mileage, including 760,16<) 
miles of toll wire, is in underground 
cables, and this percentage Is steadily 
increasing. The underground conduits 
represent a cost of $101,100,000 and the 
cables in the conduits $121,900,000, a 
total in underground plant of $223,000,- 
000. 

Net amount added to plant and real 
estate by all the companies constitut- 
ing the system during the year was 

6.224,728; totol for 17 years. $796,048.- 



During the year $84,906,000 was ap- 
plieed out of revenue to current main- 
tenance and depreciation, an increase 
of $8,846,000, as compared with 19K^ 
Current maintenance increased $3,752,- 
000. averaging 3.9% on average plant in 
service, compared with 3.7% in 1915. 

Provision for depreciation was $49,- 
983,000, an average of 5.6% of the cost 
of plant and an Increase over 1915 of 
$54)94,300. 

Plant which originally cost about 
$44,000,000. but which had reached its 
limit of serviceable life, was removed 
and replaced by new and improved con- 
struction, or sold, as compared with 
$42,000,000 in 1916. 

In round figures, operating revenues 
of the Bell System were $264,000,000, an 
Increase of $30,151,000, or 12.9% over 
last year. Of these revenues, deprecia- 
tion and maintenance consumed $84,- 
566,000, an increase of $8,707,000 over 
1915, or 11.6%; traffic expenses con- 
sumed $53,749,000, an Increase of $7,963,- 
000, or 17.4%; commercial expenses 
{25,699,000, an increase of $2,116,000, or 
9.0%; general and miscellaneous ex- 
penses, $11,902,000, an increase of $853,- 
000, or 7.7%: taxes assignable to opera- 
tions, $14,916,000, an increase of $1,915,- 
000, or 14.7%. 

"Total gross income," using the term 
officially provided by the Interstate 
Commerce Commission, was $79,353,000, 
an increase of $9.787,0()0, or 14.1% over 
1915. Out of this, $22,114,000 was paid 
for interest, rents, etc.. leaving $35,160,- 
000 for dividends, and over $22,000,000 
to be carried Into surplus. 
»(7) Listed In Phlladelphto.— It was an- 
nounced March 12, 1917, that an addi- 
tional $35,400 of this company's stock 
had been placed on the regular list of 
the Philadelphia Stock Exchange. 
•(8) Karnlngs— 1917 Inc. 

January gross.. $2,624,664 $452,622 

Net oper. rev 1.537,1.33 229,615 

Oper. Income 1,323,425 163,230 

—Apr. 

«(1) EamlnKS-^ 1917 1916 

Jan. gross $2.(524,604 $2,182,042 

Net after taxes. 1,323,426 1.160,195 



^(2) Earnings. Three Months Ended 
March 81, 1917: 

1917 1916 

Gross $14,192,388 $12,592,100 

Net 12,541,966 11.253,238 

Uurp. after fixed 

chgs. and divs. 2,097.565 1,841.263 

*(t) Earnings. February and Two 
Months, of this and associated compan- 
ies in the United States, not including 
connected independent or sub-licensee 
companies, compare as follows: 

1917 1916 

February gross. $23,1X83,646 $20,305,862 
Net after taxes. 6.181,115 5,725,434 
8urp. after chgs. 4.083,293 4,353,.348 
« months gross. 46,846,695 41,082,817 
Net after taxes. 12,719.802 11,764.988 
Surp. after chgs. 9,849,791 9,217,443 

^(4) President's Comment on Quarterly 
Beport. — In connection with the quar- 
terly earnings statement of this com- 
pany for the three months ended March 
31, 1917, Pres. Theodore N. VaU said in 
part: "The effect on the Bell Tele- 
phone system of the continuing ex* 
traordlnary business activity through- 
out the country is shown in the figures 
submitted herewith. The first two 
months show Increases In telephone op- 
erating revenues of $5,763,000, and In 
net income of $632,000, as compared 
with the same months of 1916. The In- 
crease in number of stations, both 
owned and connecting, was over 200,000 
and probably nearly 300,000 during the 
first quarter of the year, making the 
total number at April 1 about 10,- 
150.000. 

"It is not expeetcd, however, that thli 
rate of increase in stations will be 
maintained through the year. Coinci- 
dent with the increase in stations there 
has been a very heavy traffic, both toll 
and exchange, which taxes our facili- 
ties to the utmost, in spite of the un- 
usually large construction program 
announced in the annual report, and 
now well under way. 

**In addition to the unprecedented 
commercial requirements the Bell sys- 
tem is actively assisting the Government 
in its military preparations. 

"But the importance to the country 
of our comprehensive telephone service 
Is so great that we shall spare neither 
efforts nor expense to meet the de- 
mands on us, first for military pre- 
paredness and next for the urgent com- 
mercial service. 

"While the demands of the Govern- 
ment in time of necessity are para- 
mount, the Government and all Its of- 
ficials recognize the importance to the 
country of an cflicient service to the 
public, particularly in those times, and 
will co-operate with the company In Its 
efforts to maintain regular service." 

«(5) Listed In Philadelphia.— On April 
16. 1916, $53,100 additional of this com- 

f>any's stock was placed on the regular 
ist of the Philadelphia Stock Exchange. 
^(6) Station Growth 100% Greater Than 
1916 Increase.— On April 18, 1917, the 
"Boston News Bureau ' said that during 
the ,March quarter there was a growth 
in this company's stations of 300.000, or 
at the rate of over 1,200.000 additional 
stations a year. During all of 1916. 
which was a big station year, the ex- 
pansion was 577.()00 of new stations, and 
the previous year the pain was .'>02.0()0 
stations. In other words, in the March 
riiiarter the station oxpanaif»n was over 
100% greater than the 101(5 Kalu and 
200% larger than the 1915 gain. 

American Telephone set up an esti- 
mate for 1916 construction requlreinents 
of $00,000,000. the larpest sum for new 
construction of any year in its history, 
almost .50% larper. In fact, than In 10i6 
and nearly three times the $32,803,000 
exi)ended in 1015. 

In January arid February the subsid- 
iary system increased Its pross bv $,^»,- 
703.000. or at the rate of $.'?4,r.7S.rK)0 per 
annum. This contrasts with a pain In 
total income In 1016 of $30.1.'.0.0l',-i, n 
prospective Increase of about $4.5<>O.O0<) 
over the 1010 pain. However, It is likf^ly 
that gross In(>ome dnrlnp the balance of 
1017 will show a larpor actual and 
higher percentage of increase. 



AMERICAN THEBMOS BOTTLE CO. 

*(1) Beport, Year Ended Dec 81, 1916, 

shows this company earned a net in- 
come of $318,034 after making liberal 
charges for depreciation of plants and 
investments. This was equivalent to 
31.8% on the outstanding stock. Divi- 
dends amounting to $80,000 were paid, 
leaving $238,634 to be carried to the 
surplus account. The total surplus as 
of Dec. 31, 1910, was $739,433. 

AMEBICAN TIN ft TUNGSTEN CO. 

^(1) Incorporated on Jan. 16, 1917, Id 
Delaware, with a capital of $1,000,000, 
to engage In the business of mining for 
metals and minerals. Incorporator!: 
Herbert E. Latter and Norman P. Cof- 
fin, Wilmington, Dei., and Clement M. 
Egner, Elkton, Md. 

—Apr. • • • 

Ml) liiHted on New York Cnrb.— On 

March 29, 1917, the New York Curb 
Market Association listed 1,500,000 
shares of the stock of this company, 
par $1. • »• -v» 



AMEBICAN TIBE FILLEB CO.. 
MOUNT VEBNON. 

Ml), Incorporated on Jan. 12, 1917, In 
Washington, with a capital of $300,000. 
Incorporators: R. S. Wick, Fred Matson. 
of Mount Vernon, and W. J. Micbel«t. 
of Portland, Ore. 

AMEBICAN TIBE ft BUBBEB CO. 

»(1) Capital Increaeed.— On March 20, 
1917, the company filed notice at Colum- 
bus, O., of an increase in capital from 
$500,000 to $1,000,000. 

• AMEBICAN TOBACCO CO. 

Ml) ^ Sales, 1916, EsUmated.— It WM 

stated Jan. 25, 1917, that sales of this 
company and its subsidiaHes for 191t 
amounted to approximatsly $120,000,000. 
This is an Increass of about $U,000,000 

Sales of the American Tobacco Co. 
proper were in excess of $68,600,000. a 
gain of more than $6,000,000 ovsr ths 
figures of the previous year. This 
means that the loss in gross in 1016, as 
compared with 1914, was mads up with 
about $1,000,000 additional. 

Sales of the parent concern In Dscsm- 
ber Increased about $700,000 over De- 
cember, 1915. 

The company's cigarette sales for lOlO 
were approximately 6,600,000,000 dgar- 
ettes. an increase of 1.600,000,000 cigar- 
ettes over 1915. Exclustvo of new 
brands, the American Tobacco Co. is 
manufacturtng 23,000,000 cigarettes a 
day. This is an increase of about 80.- 
000,000 cigarettes a week over the rate 
of production in January, 1916. 

—Feb. 

■<1) Earnings, 1916. Estimated. — On 
Feb. 9, 1917. the "Wall Street Journal" 
said that early estimates regarding this 
company's earnings for 1916 net prob- 
ably would have to be revised slightly 
downward. It Is good opinion that net 
for the 12 months, after liberal allow- 
ances for depreciation and pfd. divi- 
dend, will be equal to about 23% for 
the common stock, as compared with 
20% In 1915. This would mean an in- 
crease in net of about $1,200,000. 

Tliere is still a possibility that an- 
other item will be added to Income ac- 
count, wliich will mean a difference of 
about $400,000, bringing the net In- 
crease for the year up to about $1,500,- 
000. The latter figure will be directly in 
line with the earlier forecasts, which 
wore 24% for $40,242,400 common stock. 

Coupon elimination has practically 
made up losses resulting from Increased 
costs in other departments, which have 
been felt by all tobacco manufacturing 
companies In this country in the year 
juBt closed. 

The American Cigar Co., the cigar 
subsidiary of American Tobacco, earned 
about in% for its $10,000,000 common 
Htock in 1010. This is slightly better 
tlinn the showing for 1915. Of the $10,- 
000,000 American Clear Co. common 
outstandiiicr. the American Tobacco Co, 
owns $7,000,000. 



ThlM iBfoRBAtlos, wklle Bot ffUAnuiteed, is beUered to be correct 
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*(2) Pfd. Stock Redaction Pbumed.— It 

was announced Feb. 24. 1917, that stock- 
holders of this company on March 14 
would vote on retirins: $25,989,400 par 
Talue of the issued pfd. stock and re- 
ducing the authorized pfd. from $^,- 
000,000 to $54,010,000. This action is 
proposed because the amount to be re- 
tired is now held in the treasury, 
**havlng been received and exchanged, 
principally in 1912, the pfd. stock of 
the Liggett Sc Myers Co. and the pfd. 
stock of the P. Lorillard Co. at par for 
preferred of the American Tobacco Co." 

—Mar. 

•d) Sales, Two Months. 1917.— It was 

stated March 8, 1917, that sales of this 
company in January and February in- 
creased $2,200,000 over the same two 
months in 1916. Continuance of this 
rate of increase over the full year would 
mean an increase in sales in 1917 of 
better than $12,000,000 and would bring 
the strictly tobacco business of the 
American Tobacco Co. up to $80,000,000 
in 1917. 

January and February also showed a 
very appreciable gain in net 

The annual report for 1916, to be 
issued the second week in March, prob- 
ably will show in the neighborhood of 
23% for the $40,242,400 common stock, 
as compared with 20% in 1915. In view 
of the rapid increase in costs in all 
lines of tooacco goods manufacture the 
gain over the 1915 figures cannot be 
considered other than a remarkable 
one. 

In 1016 the total sales of the Amer- 
ican Tobacco Co. and its various sub- 
sidiaries, Including the makers of to- 
bacco accessories, amounted to about 
$120,000,000. This represents an in- 
crease of about $12,000,000 over the 1915 
business. 

The company earned about 13% for 
its common stock in 191G, or slightly 
better than the 1915 result. Comment 
on the Increasing costs In the cigar 
manufacturing business , was made in 
the American Cigar report. 

The American Cigar Co. showed an 
Increase in net in January of the cur- 
rent year over January, 1915, almost 
as large as the Increase net of the 
American, Tobacco Co. proper. 
*(2) Report, Year Ended Dec. ?i. 1016, 
shows income account as follows. 

1916 lOlo 

Net earnings $8,609,339 $8,463,483 

Bal. after chgs. ^ ^^^ 

& pfd. dlvs. 9,136,076 6,071,813 

Surp. after com. 

dividends 1,087,596 23,333 

•(8) Kamlnffs on Stock.— It was stated 
March 14, 1917, that this company's 1916 
balance after pfd. dividends of «).13C.076 
is equal to 22.70% on $40,242,400 com- 
mon stock, compared with 20.05% 
earned on the same stock in 1015. 
•(4) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $37,- 
081,53.3. compared with $:i5.093,l)3a Dec. 
31, 1915. 

»(5) Directors Re-<»lected. — Announred 
March 14, 1917, that at the annual meet- 
ing of this company retiring directors 
were re-elected. 

»(6) Pfd. Stock Retirement.— It was an- 
nounced March 14, 1017. that at a f pe- 
dal meeting of this comimny sto(,k- 
holders voted to retire $2.'').l»,s0.400 of 
the pfd. stock, thus rpdu<iiiff tlie au- 
thorized pfd. stock from $J>(),(XH),OCK) to 
$54,010,600. 

The reason for the redur^tion Is that 
$25,989,400 pfd. Rtork issued is n<.w hold 
in the treasury of the conipniiy, liav- 
Ing been received in exchnns^e for the 
pfd. slock of Liercrett & Myers Tobacco 
Co. and P. Lorillard Co. / 

*(7) Pfd. Stork Decreased. — Announced 
March 19, 1917. that this company had 
filed with the Secretary of State of N<nv 
Jersey a notice of a (Urnaso in the 
preferred stock of .«?2."», MS'. ».}()(). This 
leaves the total prefer re. l at .V^4,010,«K)0. 
The common totals $100.000,0(X>. 



bacco Co. experts figured that the excess 
profit tax on the 6% basis would cost 
the company $118,000 In 1917. This is 
equal to only one-fourth of 1% one the 
:^-H>.:i42,400 common stock outstanding. 

On the same basis the tax would cost 
the United Cigar Stores Co. only $50,000, 
or less than one-fifth of 1% on the 
$27,000,000 common. 

The estimate given above on the 
American Tobacco Co. does not take into 
consideration any excess internal rev- 
enue tax which undoubtedly will be im- 
posed. 

One thlner is practically certain, how- 
ever, and that is the consumer will pay 
the tax. 

ABIERICAN TOT CORP. 

«(1) Incorporated on Feb. 7, 1917. in 
Delaware, with a capital of $250,000, to 
manufacture metal specialties and toys. 
Incorporators: Arthur W. Brltton, 
Samuel B. Howard and Louis H. Qun- 
ther, all of New York City. 

AMERICAN TRANSATLANTIC CO. 

^ (1) Dividend.— Announced .Tan. 18, 1917, 
that this company had declared a divi- 
dend of 30% on the $2,500,00C ^apiUl 
stock. 

^(2) Statement by Company. — On Jan. 
18, 1917, this company issued the fol- 
lowing statement: 

"This is the steaAiship company or- 
ganized in 1915 for a general shipping 
business. Eleven ships were acquired 
and granted American registry under 
the act of Congress of August, 1914. 
Subsequently four of these ships were 
seized by Great Britain and are still 
held awaltlns: prize court adjudication. 

•'The remaining seven ships have been 
operated as general cargo carriers 
throughout the last year between the 
United States, Mediterranean, and South 
American ports." 



— Apr. 



• • • 



*(1) Cost of Excess Profit Tax Fijrnred 
by Experts. — On April 24. 101 T. Dow. 
Jones & Co. stated that American To- 



commercial paper. Net profits the last 
fiscal year were $361,118 in ezecess of 
all Interest charges. 

"There has been an increase in volume 
of our sales, business of the first alx 
months of our current fiscal year show- 
ing an increase of more than 15% over 
sales of the corresponding months of 
the last fiscal year to $909,178.'* 

"This stability and the soundness of 
our condition is evidenced bv fact that 
our Indebtedness as shown in last an- 
nual report was only 28.61% of our cor- 
porate property. Corporation has paid 
$5,.508,649 in dividends upon preferred 
and common stocks, and has retired 
$555,000 of its earlier bonds by opera- 
tion of its sinking fund and accumu- 
lated a surplus amounting at end of 
the last fiscal year to $900,178." 

AMERICAN UTILITIES CO. 

«(1> Report, Year Ended Jan. 31. 1916.^ 

Shows gross Income of $54,675, with net 
Income of $34,929. Profits on sales of 
securities in the year were $103,401, 
which, with the surplus of $36,186. Feb. 
1. 1916, made gross surplus of $174,517. 
From this was paid $42,000 In dividends, 
and $32,517 added to contingent reserve, 
leaving surplus, Feb. 1, 1917, $100,000. 

AMERICAN VALVE A TANK CO. 
*(1) Incorporated In January, 1917, in 
West Virginia, with a capital of $250.- 
000. Incorporators: C. W. Evans, J. L. 
Hall, H. L. Ross and others. 



AMERICAN VANADIUM CO. 

■(1) New President. — It was announced 
Feb. 21, 1917, that at a meeting of di- 
rectors of this company J. Leonard 
Replogle was chosen Pres. to succeed 
James J. Flannery. Other officers and 
directors were re-elected. Mr. Flannery 
remains chairman of the board and re- 
tains a large Interest in the company. 



«(2) Bond Issue Authorized—Rlffht to 
SiibAcribe. — Announcement was made 
March 20, 1017. that the company had 
antliorized Issuance of $1,000,000 6% 
sinking fund gold bonds, due May 1, 
1937. 

Holders of common stock of record 
March 20 are offered ri>?ht to subscribe 
to the new bon<ls at par to the extent of 
2."»^^ of tlieir lioldlnps- 

In a<l<litlon to the 
enHh dividend, a serl 
lins been (le«'lared on 
mon stock of record 
scrip In addition to t 
pressed on Its face 
I»rlvil<'^o of havlnp- tl 
i)y eomiKiny at Its far 
of S'/r on account of r 
par to the new hone 
of such subHcrii)tlon 
payment or In Instaln 

« (3) Circular to Shftrcholders. — A circu- 
lar Issued to sliarelioldcrs In March, 
1!>17, said in part: "Xotwitlistandlnp 
the ease with which the rc(iulrement8 
of the comr»any for Its j^rowlncr busi- 
ness have Iteeu met, your directors feel 
that conservative finnu«*ln^ would he 
better served l)y fuudiu}; the larger 
part of its Indebtedness In form of 
»)ouds at a fixed rate of Interest pro- 
tected by a sinkintr fund payal)le an- 
nually and extitii^'uiahiii^ tlie debt by 
pradnal retirement of the bonds, rather 
than by relying upon sliort time notes 
and haiik loans, suU.jeet to the frequent- 
ly cliangint,' conditions of the money 
market. 

^'These bonds will not Increase the 
Indeljtediiess of the company nor mate- 
rially iiierease Its interest charges, lint 
will largely redtiee the floating In- 
debtedness now carried In the form of 

This Information, while not guaranteed. Is believed to 



• AMERICAN WATER WORKS * 

JfiLECTRIC CO.. INC. 
«(1) Dividends DlHcnssed. — It was 

stated March 16, 1917, that at a meeting 
of the board of this company consider- 
ation was given to, but no action was 
taken, on the matter of the pavment of 
either current or accrued dividends on 
the 7% cumulative pfd. stock. 
'(2) EarnlniTH, Three Months Ended 
Dec. 81, 101«, compare as follows : 
_ 1916 1915 

Water Wks. prop. $1,102,027 $1.011,.^1 
West Penn prop._ 1,809,974 1,427.751 



Total - $2,912,001 $2,439,142 

Six mos. {rross 

Water Works.,. 2.240.427 2.0.^T757 

West Penn Trac. 3,408.919 2.701..380 



Total $6.G55,.346 $4,735,146 

3(8) Income Account, Three Months 
Ended Dec. 81, 1916. exclusive of West 
Penn Trac tlon & Water .Power Co. : 

1916 1915 

Net earnInKs.__ $.T'?6.466 $.?19.ftR7 

Net Income 130,194 121,231 

Proportion of 

West Penn 

earnings not 

Included above 196,000 173,000 

« moN. net earn. 7:^6.019 647.652 

Net Income 330,543 252,921 

Prop. West Penn 

earn, not Inc. 

above 311,000 282,000 

^Apr. • • • 

*(1) rtnnn for Merser of rnntrollfd 
Compnnie* Completed.- — See West Penn 
Traction Co.— Item No. 1. 

AMERICAN WEST AFRICAN lilNB, 
INC. 

*(1) Chancre In Name. — Announced at 
Dover. Del.. .Tan. 27. 1917, that this 
company bad filed notice of a change In 
name to Wadrop West African Line 
Co., New York. 



eAMFRirAN WINDOW CtASS CO. 

^(1) Hondn. — Annonnced Jan. 4. 1017. 
til at this company had set aside $300,000 

be correct. 
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from Its BlnklDg fund for the purpose of 
repurchasins: at 95 and Interest its 10- 
year ti% bonds issued in 1912. 

Tenders of the bonds will be receiTed 
by the Commonwealth Trust Co., New 
York, up to and including Jan. 9. 



AMERICAN WINDOW GliASS 

MACHINE CO. 
^ (1) Deferred Dividend. — Announced 
Jan. 23. 1917. that this company had 
declared a dividend of 12% on the pfd. 
stock on account of accumulated divi- 
dends. 



— Apr. 



*(1) Extra Dividend.— Announced April 
12, 1917, that this company had de- 
clared an extra dividend of 12% on its 
pfd. stock, on account of accumulated 
dividends. It is payable April 27 to 
stock of record April 20. 



• AMERICAN WOOLEN CO. 
1(1) fTnflUed Orders, Jan. 1, 1917.— On 
Jan. 16, 1917, Pres. Wood, of this com- 
pany, announced that the total unfilled 
orders on the books, as of Jan. 1, 1917, 
amounted to over $40,000,000. He stated 
the outlook for the woolen business is 
remarkably bright. 

1(2) Earnings In 1917, Estimated.— On 
Jan. 17, 1917, the "Boston News Bureau" 
said that the announcement by Pret. 
Wood, of this company, that orders on 
the books amounted to over $40,000,000 
at the opening of the year was virtual 
assurance that 1917 would at least equal, 
if not surpass, the results of 1916, the 
best in the company's history. 

It was only a few years previously 
that $40,000,000 was considered a pretty 
fair turnover for the year- for American 
Woolen. As It is, American Woolen is 
booked ahead for only the current sea- 
son or iutb the Summer, and unless 
there is a complete revolution In the 
woolen and worsted business It stands 
to do a gross in 1917 of $75,000,000. 

The strong and encouraging phase of 
this enormous booking of ciot?iTng or- 
ders is that it is all civilian business 
and prnctically all domestic. The story 
of cloth is that of shoes. Notwithstand- 
ing constantly advancing prices, the 
same pressure to buy continues, and 
retailers report that there is as yet no 
tendency to retrenchment on the part of 
the consuming public. 

With Great Britain commandeering all 
British wool supplies and naming maxi- 
mum prices on "tops"— thus restricting 
the United States to its own and South 
America's production, the wool situation 
is still coming in for considerable at- 
tention. 

It is understood that American 
Woolen, in accordance with its practice, 
is "covered" on its raw material. 

—Feb. 

«(1) Annual Meeting March 6. — An- 
nounced Feb. 6, 1917, that the annual 
meeting of this company would be held 
at Springfield. Mass., March 6, at noon. 
Transfer books close Feb. 20 and re- 
open March 7. 

«(2) Goods for Fall Delivery With- 
drawn. — It was announced Feb. 7, 1917, 
that as a precautionary step this com- 
pany had withdrawn all its lines of 
goods for the fall delivery. The de- 
cision was construed as a move to clear 
the way for probable large clothing or- 
ders from the United States Government 
In the event of war. 
■(3) Notes.— See Ayer Mills.— Item No. 
1. 

»(4> On Feb. 21, 

1917. iiroau" said 

It wi le exeoutlve 

conin would roo- 

omiiK at the dlvl- 

dpnd the current 

dividond of 1^% be designated as a 
regular qunrterly payment. 

Whon dirncfors Inaugurated dividends 
on the common stixk in 1010 with a 
lVi7r dof lanitlon It was simply labelled 
"a dividend. " tlie Idoa being that al- 
though quarterly payments were con- 



templated, the future was so uncertain 
as to raise a question as to the advisa- 
bility of naming it quarterly at the 
very uutset. 

has had two years 
prosperity, having 
i 1910 nearly $30 a 
lor issue, notwith- 
mdltures for depre- 
eouiumeut out of 



mills and greatly inc 
so that to-day it 1 
woolen and worsted 

Disregarding its 
Ayer MUls, America! 
carried at over $45,C 
it has net quick ass4 
a total book valua 
Applying the $40,0i 
against this valua 
viously a book ass 
share for the $20,000,000 common stock. 

Subject to change by final figures, 
American Woolen earned close to $18 a 
share for its common stock in 1916. In 
1915 it earned nearly $12. In 1917 it 
will -earn at least the average of the 
last two years, or $15 a share. 

As for peace conditions, so far as in- 
vestigation can prove, Europe Is not 
likely to be a serious competitor for 
18 months after the war. 
• • • 



— Mar. 



ir^e In- 

j*'Boston 
earnings 
p the 12 
ove sen- 
1(3 were 
or over 
and 50% 
rd total 

?nds the 

on stock 

or the 

a share. 

for the 

and in 

earnings 

r words, 

[uore for 

ly other 

year of Its 18 years* existence. 

These profits are based on an inven- 
tory taken "at cost and under" by ail 
of the 50 plants under the American 
Woolen wing. 

After a special depreciation charge 
in addition to that regularly ohargod 
out of current earuiugs, and after the 
payment of $1.00().(MX) in common divi- 
dends. American Woolen was anie to 
add to surplus $2,000,000. thereby In- 
creasing profit and loss surplus to 
811.250.000. 



to better than $G5 a share on the pfd. 

stock. 

'(2) KurninffA Statement, Year Ended 

Dec. 31, 1916, eoraparea as follows: 

1010 101.') 

Net profits $8,210,701 $5,100,295 

Hal. after ehgs. 

& pfd. divs 3,003,818 l.CSO.OSo 

Surp. after com. 

dividends 2.00.3,818 1.280.0*^5 

»(3) EarninRN on Stock.— It was stnte<l 
March 0. 1017, that tliis companv's 1010 
balanr-e after pfd. dividends of $3.0(L3.- 
818 18 e<|ual to 13.31% on S:20.OOO.(M)O 
common stock, compared with 0.40% 
earned on the same sto«k In 1915. 
»(4) nalance Sheet, as of T)ec. 31, 1016, 
shows a profit and loss surplus of $11.- 
3r,s.oa9, compared with $9,305,121 Dec. 31, 
1015. 

*(5) Statement by PreHldent. — It was 

announced March 0, 1017. that Pres. 
Wm. M. Wood, of this company. In his 
annual remarks to stockliolders. said, 
in part: "A very marked improvement 



was recorded in 1916 over 1915 in the 
total volume of business of the com- 
pany. This business showed an in- 
crease of over 40% and there is every 
reason to expect another prosperous 
year in 1917. At the beginning of the 
present year there were $40,550,000 of^ 
unfilled orders on the hooka and at the 
present time there are over $52,000,000. 
This is the result not only of reduction 
of European competition, subsequent to 
the war, but also in greater part, to 
increased purebaslng power of the 
people of the United States. 

"An extraordinary increase in the cost 
of raw materials and large volume of 
business are responsible for increase in 
indebtedness as shown in report. Prices 
on wool have increased from 30 to 657o 
ever prices at the close of 1915, while 
the cost of dyestuffs has risen much 
higher. 

•'The needs r, for the 

coming season, been anti- 

cipated bv se supplies. 

Despite the i made in 

American dyei jstic pro- 

duction Is sti ;eting re- 

quirements of ifacturing 

ludustrv. 

rt trade has devel- 
>s of staple goods 
ar, and American 
:tly represented in 
countries, and in 
ig selling connec- 
tions In many of the other markets of 
the world. 

"During the year, American Woolen 
purohased the plants of the Bradford 
Mills in Louisville, Ky., for the spin- 
ning of worsted yarns. All the mills of 
the company are free from leases, bonds, 
and mortgages of any kind, maintained 
at the highest point of efficiency, and 
fully protected by Insurance. 

"The liquidation of the New Jersey 
company Is substantially complete, and 
stock of the company, and dividends 
thereon, are tax exempt in that State." 
* (6) Comment o 
March 9. 1917, th 
reau" said, in pi 
Woolen Co. rep< 
probably the mot 
ever issued by an 
pany, net profits 
seuting the largt 
ever accumulated I 
textile orgaulzatio 

"The earnings 
$3,000,000 greater 
$5,400,000 greater 
oilier words, subs 
the combined sho 
vlous years. Con 

previous best year pronts are nearly 
$2,500,000 greater. 

"The wonderful success of American 
Woolen last yc 
phaslze the recM 
tory. In that 
company has en 
010 and has pal 
400,245, leaving 
— a sum over 
the entire junlo 

"Last year's 
be sufficient ex 

tors' decision to j>lace the common stock 
upon a n'K'uIar ^5 dividend basis. The 
hal.'!i'ce for the $L'0.0<K).(XK) common was 
cMUMl to $'J7.a'* a share before depre- 
ciation and afler the extraordinary 
( har.L'e of .52..34r>.042 the l)alance Is equal 
to $1.1.31 a shart?, or the equivalent of 
tliree years' common dividends. There 
i^ iittle dou!»t that a fresh balance of 
as nni'^h more will he shown this year, 
niiich means six years' dividends earned 
In 24 month-. 

"()^n the finanrlal side the Improve- 
ment in American Woolen is striking, 
working capital now totalliic: over $20,- 
500.000. a jrain of over ,$3,000,000 dur- 
liij; the yrar and an improvement of 
nearly .$4.700.0<'K) in two years. 

"An.erlcau Woolen starts the new 
yenr in the best conditio: 
u>vy. It has the laru^eat u 
on record at a slnj^le tim 
aiid the larjr^st supply of 
f'T tl)ein. i'nicss (he seer 
^ll^^^s an extraordinary 
slum Id he another rc( 
year." 
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■ (7) GoTermneiit Order. — Announce- 
ment was made March 21, 1917, of tbe 
receipt by thla company of an order 
from the United States Government for 
$1,000,000 worth of overcoatings for the 
army. It calls for 425,000 yards of the 
highest grade melton at $8.54 a yard, 
with final delivery five months from the 
date of the order. 

—Apr. 

*(1) Heavy Army Orders Predicted. — 

On April 5, 19lt, the "Boston News 
Bureau" said that ihe quick response 
of this company's shares to the pros- 
pect of active war between the United 
States and Germany obviously reflected 
the general belief i hat a call for 500,000 
den, with 8ucces3lvo increments if nec- 
essary, would mean hoa^-y army orders. 

It has been recognized In New York 
trade circles that— ec!,'ardle8S ot war — 
ai soon as Conjr-:'eh;8 got down to busi- 
ness the army nnd l!.8 equipment would 
come in for consldorafile attention. Es- 
timates of Governiiicnt buying range 
from $6,000,000 to SIO.000.000. 

To this date Jn 1317 American Woolen 
ha;j accepted orders from the Govern- 
ment to the amount of nearly $3,500,000. 
These include the overcoating order of 
000,000 yards at i^-iM ($2,124,000) : a 
smaller overcoating order of 175.000 
yards at $2.32 ($nw,000). and 180.000 
blankets at $5.00 v$l»10.200), making a 
grand total of $:3,4H'.200. 

The task of quipping the army and 
thf: militia is bound to fall :argeir upon 
this company. 

*(2) Government Order. — Reported on 
April 5. 1917, that this company had re- 
ceived its first share of the Government 
business In the shape of an order for 
about $1,500,000 of overcoatings for the 
army. It calls for 425,000 yards of the 
highest-grade melton at .$.*i.i34 a yard 
with final deliveries about five months 
from date. The company still has to 
bear from the Government blanket or- 
der, which calls for 150.000 blankets 
upon which It bid $5.09 a blanket. 
*(S) Unfilled Orders at Record Rate.— 
It was reported April 11, 1917, that the 
unfilled orders of this company at the 
close of business March 81 were In ex- 
cess of $«8.000.000, the largest npjcre- 
gate of forward business in Its hlst<»ry. 

In the succeeding ten days enough 
additional business was seeured to 
bring up the total of unfilled orders to 
nearly $70,000,000. 

In the entire 1909 year Aniertean 
Woolen handled less than $52,000,000 of 
business. 

Early in March, the time of the an- 
nual meeting, the company bad $ri2.fV)0.- 
000 of orders, indicating that Incoming 
business has been at the rate of $4 000,- 
000 a week. At the opening of 1017 or- 
ders were only $40,000,000. though the 
Spring selling season was well under 
way at that time. 

It is practically a foregone coneluslon 
DOW that American Woolen, for the first 
time, will enter In 1917 the ranks of 
American corporations dolntr $loo.ooo.- 
000 gross per nnnnni. Its deveionmeiit 
of the export field In Canada and in 
South America has given It an Interna- 
tional Importnnee. which the scope of 
$100,000,000 operations heightens. 
♦(4) Wages of All Kmployes Inoretised. 
— Announcement was nunle by this cnin- 
pany April 24. 1917. of an ln<rease in 
wages of employes of all its mills. The 
advance in no case will be less than 
5%. 

*(5) Dividends Not Affprted by Wntre 
Increaite. — Pres. Wni. Wood, of this 
naking of the lat«'Hf 
Ifl a repre-^onfative of 
TJeeord" at T.:i wrt'TKo. 
ans at least $1 .."(H).«¥H> 
I)a.vrf>ll per year, and 
erably nn)re than HO,- 

Inerease out of retrard 

: of living, and In ac- 

ir polley to trrnnt In- 

\ve Hoo a eJi.Mnre. he- 

Tl)e Iftwept paid help 

rentest hen<'fit. 

"Recent Government orders. ad«led to 

an enormous clvili.'in husineH.^. liave 

crowded onr cai)aeity so that we ar<» 

asking some cnst<'mer.s to relense us 

from contraets. They are responding 



patriotically. As things are, the increase 
should not affect our 5% dividend on 
the common stock, and certainly does 
not endanger our 7% pfd. dividend, 
which we have never missed in 18 
years. 

"As for after the war, we are taking 
our chances with other manufacturers." 



• AMERICAN WRITING PAPER CO. 

»(1) New Control.— On Feb. 8, 1917, the 
"Boston News Bureau" said tnat con- 
trol of this company had passed to new 
interests. In November it was an- 
nounced that American Writing Paper 
was no longer controlled by the First 
National Bank of New York interests. 
Their holdings were sold at a figure 
many points above the current market 
level to the new interests. As a matter 
of fact, the First National Bank had 
lost actual control of the company in 
the open market before it started pri- 
vate negotiations. What it did was to 
sell the balance of^its ownership to the 
Ijese interests have 
ufllclent additional 
if not an actual, at 
of the property, 
that the new group 
^ Thalmann & Co., 
>e associated James 
Wallace, of the Central Trust Co.; 
Henry Evans, of the Continental Insur- 
ance Co., and the two sons of tbe late 
Anthony Brady. It is not improbable 
that Galen Stone, of Hayden, Stone & 
Co., will also acquire a personal in- 
terest in the property and later go on 
the board. 

American Writing Paper undoubtedly 
will be refinanced by these new owners 
when the proper time arrives, it was 

c. SI, 1916. 

disappear- 
which ex- 
in former 
ipany dur- 
ing 1916 proved Very satisfactory, with 
gross sales the largest in the history 
of the company, both Id point of tpn- 
nage and value. 

The increased inc< 
the year made It pos 
larger amounts for 
betterments, approxl 
Improvements being 
Ing expense during 

penditure is represented by permanent 
additions to tbe plant which already 
have paid for themselves in Increased 
production and decreased cost. 

The annual cash sinking fund and 
bond interest requirements were taken 
care of at maturity. During the year 
$.'^21,000 par value of bonds were pur- 
chased for the sinking fund. Bonds 
now held in the sinking fund amount 
to $3,127,000 par value. - 

There were also purchased ouring 
the year $101,000 of bonds to be held 
In the treasury and used as directors 
may determine. Bonds In the treasury 
In addition to sinking fund now amount 
to $1,501,000 par value. 

As of Dec. 31, 1916, the aggregate 
anionnt of bonds In the sinking fund 
and company's treasury amount to $4»- 
02^.000 par value. 

Dnrlng 1916 numerous changes were 
marie In the methods of manufacture, 
which the management believes will be 
• efll'lent and economical. 

These changes, together with the 
prospects of continued profitable busi- 
ness, lihould result In satisfactory re- 
tnrns for the year 1917. It was stated. 
3(3) Income Account. Yenr Ended Dec. 
31, 1916, compares as follows: 

1916 1915 

Gross $4.0^)5.122 $1.27.'^.034 

Snrp. after chgs. 2,524,378 tl26,955 

t Deficit. 
•(4) Now Directs 
Feb. 8. 1917, th 
been elected to t 
of tliis company; 
N. Wallace. Fra 
Stone. J. K. Bra 
I'armely W. Hen 

Lorse. ilarry B. Lake and Frederick B. 
V.'in Vorst. 

Tlie above, together with Walter T. 
Rosen, of Ladenburg, Thalmann & Co., 



and Milton H. Marcuse, Pres. of the 
Bedford Pulp & Paper Co., of Rich- 
mond, represent the new Interests 
which have acquired a large holding in 
the securities of tl\e company. 

Walter T. Rosen was elected a mem- 
ber of the executive committee. Ar- 
thur C. Hastings will continue as Pres. 
*<5) Comment on Annual Report. — On 
Feb. 10, 1917, the "Boston News Bu- 
reau" said: "The new Interests in 
American Writing Paper have been 

{>rompt and frank in disclosing their 
dentity. They have made their Invest- 
ment only after most painstaking study 
of the company's physical condition 
and careful study of its business pros- 
pects. 

"The point is not generally appre- 
ciated that a company with $10,000,000 
normal gross income and a ilxed charge 
of $1,000,000 staring it In the face year 
after year could not go after business 
as aggressively as a corporation with 
a fixed charge of but $400,000 and gross 
income of $12,000,000 to $14,000,000. And 
this promises to be the company's ulti- 
mate alignment. 

"American Writing Paper fulfilled 
predictions in 1916 by earning a bal- 
ance of 20.2% for its $12,500,000 pfd. 
after deducting full interest and sink- 
ing fund charges. And this was after 
absorbing $250,000 of construction costs 
in operation. ' 

"Excellent as were the results, they 
do not measure up to the expectation of 
friends of the company for 1917. This 
year it is felt that American Writing 
Paper should be able to maintain at 
least the earning pace established for 
the December quarter. During that 
period the company earned net for the 
stock almost $1,000,000, or at the rate 
of better than 30% for the preferred. 
•(6) Statement by Director.— On Feb. 
10, 1917, Henry Evans, of New York, a 
new director, in speaking of the out- 
look of this company under the control 
of the new Interests, was quoted as 
saying : "I believe that American Writ- 
ing Paper pfd. stock is a purchase and 
that the company has a bright future. 
There are back dividends of 128% on 
this issue, and while the stock may 
not be as quick to respond to earnings 
as was Mercantile Marine pfd., still the 
possibilities are there. I expect to see 
them realized." 

•(7) Directors. — Announced Feb. 27, 
1917, that at the annual meeting of 
this company the following directors 
were elected for a term of three years, 
from May 1, 1917: Henry Rvans, J. N. 
Wallace, G. B. Holbrook, H. B. Lake, 
Henrv Marcuse, C. .T. Schmldlapp and 
Edwin Packard. There was 110,00)8 
shares represented In person or proxy. 
All actions taken by directors during 

1916 were unanimously approved by 
stockholders. 

—Mar. • • • 

•(1) Earnings, 1917. Estimated.—It was 

stated March 10. 1917, that this com- 
I>anv in 1917 likely would produce a 
balance for the $12..'jOO,000 pfd. sub- 
stantially better than the $2,r>00.000 
earned In 1910. The company began 

1917 In most satisfactory manner. Jan- 
uary net profits were 110^ greater than 
the same month of previous year. 

Plans are being Informally considered 
to erive tl»e business the last refinements 
of organization and increased efficiency. 
«(2) KftrnlncH. 1017, KMtimated.— On 
March 2'.\. 11' 17. the "Boston News Bu- 
reau" said that tliis company is prac- 
tically certain to exceed in 1917 the per- 
f«)rniance <»f 1".>h;. when a balnii'-e of 
2(^/0 was earned for the .$12.;'()0,000 pM. 
sto.k. 

Tlie exi)eetatlon is that the company 
can reasoiinltly count upon net profits 
for tlie sro.k'afttT all charires nf |::.- 
5(k).00O. Tills would be equal to 2.S';< on 
the pfd. 

AMERIC AX ZINC CO., 
HKIKNA, MONT. 

«<l) Sale.— See Empire Zinc Co.— Item 
No. 1. 
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• AMBBICAN ZINC, I.BAD * 

SMBLTING CO. 
^(1) Gm Contract Valusble AtMt.>-Oli 
Jan. 22, 1917» the ''Boston Newi Bureau" 
said that a rumor was current that this 
company had struck 'bil. Literally, this 
la not correct, but figuratively Bpeaklng, 
the company may be said to have 
"struck oil" In that the' natural gas 
contract which It made a year or more 
previously with the Osage Indians 
promises to develop into a most valu- 
able asset. 

The contract in question covers the 
lease of 180,000 acres of presumable gas 
lands, upon which the company guaran- 
teed to expend not less than $100,000 to 
determine whether gas in commercial 

?Luantities existed. The gas has been 
ound and Is probably now being piped 
to the Caney and Dearing plants of 
the American Zinc Co., where gas for 
fuel Is essential for commercial opera- 
tion. 

The American Zinc Co. guarantees to 
take not less than 16.000,000 feet of gas 
per day at a price or 3 cents per thou- 
sand feet. This la a very low figure 
and compares with a price of 6 or 8 
cents which other natural gas distrib- 
utors are charging to commercial users. 
A price of 30 to 35 cents per thousand 
feet is charged to domestic consumers. 
At the time the contract was made 
with the Osage Indians it was regarded 
by the directors as a master stroke of 
good business, insuring as it does the 
permanency of the Caney and Dear- 
ing smelters. An oflBcial of the com- 
?iany recently casually remarked that 
he contract was probably worth 
$5,000,000 to the company. 

—Feb. 

> (1) EMBlngs In 1016.— On Feb. 21. 1917, 
the "Boston News Bureau" said that 
against predictions that this company 
for the year 1916 would show net profits 
of at least $9,000,000, it was able to 
state that the actual operating excess 
of Income over outgo, including bond 
interest, was $9,273,000. 

The real operating profits of the com- 
pany for the 12 montos of 1916 snowed 
a balance equal to $45 per share on 
193,000 shares of common stock, after 
$6 per share on 80,000 shares of pfd. 
stock outstanding In the hands of the 
public. 

She company is in very strong finan- 
positlon with net quick assets at 
the end of the year amounting to $4,300,- 
000. Furthermore, the company has 
made sales which guarantee net profits 
for the first six months of 1917 of 
around $2,500,000. or well over $10 per 
share after charging out the full year's 
pfd. stock requirements of $480,000. 

—Mar. 

•(1) Dividends. — Announced March 20, 
1917, that this company had declared a 
dividend of $1 on the common and the 
regular quarterly dividend of $1.50 on 
the pfd. stock, both payable May 1 to 
stock of record April 24. The previous 
common dividend was paid Feb. 1. 1917. 
•(2) Report. Year Ended Dec. 81, 1916, 
showed net profits amounting to $9,- 
307.967, an increase of $4,014,080 over 
1915. 



— ^Apr. 



*(1) Directors Re-elected. — Announfod 
April 12, 1917, that at the nnnnnl nip<'t- 
Ing of this company retiring directors 
were re-elected. 



First qunrtcr proflfs in lOlG wore $2,- 
2r)5,(K)0 ami iu lOl.'i $^^20,251. 

Ah njfalnst ((niinion stock enrniiifrs for 
the nrst qii.'irtcr of 1917 at rate of ^KJ 
per share tUo company is i»ayinvr at 
rate of only $4 per share on tl\c Junior 
issue. It Is comiH'tont o[»lnion company 
ran do e(|nally well for tho cnNuinic: 
three montliH, althou^rh at present th<'re 
Is uncertainty and uusettlenient in mar- 



ket for all metals, copper as well as 
spelter, stated the "Boston News Bu- 
reau" April 25, 1917. 

AMES 8HIPBni.DINO St 

DRYDOCK CO. 
*(1) Large Contracts on Hand. — ^An- 
nounced from Seattle, Wash., on March 
26, 1917, that this company had re- 
ceived contracts to build nine large 
steel steamships at a cost of more than 
$11,000,000. Seven ships of 9,000 tons 
each for the Cunard line are among the 
boats. Keels for the first three Cu- 
narders will be laid during March, and 
the number of workmen at the plant 
will be increased to 3,000 as soon as 
possible. Seattle yards now have con- 
tracts to build fifteen large Cunard 
steamers. 



AMETHYST MINING CO. 

^(1) Proposed Consolidation. — See 

Batchelder Mining Co.— Item No. 1. 



AMHERST PIANOS, LTD. 

«(1) Proposed Capital Increase.— Stated 
on April 7, 1917, that on two different 
occasions the directors of this com- 
pany had passed a by-law increasing 
the capitalization by $25,000, bringing 
it up to $.^25,000. The directors took 
this action first in March of 1916, and 
recently in the same month of 1917. The 
shareholedrs are now called for a spe- 
cial meeting to be held April 10. The 
notice calling the meeting takes par- 
ticular pains to state that this is not 
a new issue, but it is the same as the 
one previously approved by the di- 
rectors. The annual meeting of the 
company Is to be held on the same 
day at an earlier hour. 

Amherst Pianos, Ltd.. has done a 
large busincHS at Its factory in Am- 
herst and its retail store in Halifax, 
bnt it has felt the war. The preferred 
dividend is considerably in arrears, 
though it is stated that the earnings 
ar^ in a satisfactory state. The pur- 

f)ose of the new capital is not stated 
n the notice, but it has been under- 
stood for some time that the manage- 
ment of the company was proposing 
entering upon the manufacture of an- 
other instrument besides pianos. 



AMPARO MINING CO. 
*(1) Extra DlTldend. — Announced Jan. 
24, 1917. that this company had declared 
the regular quarterly dividend of 3% 
and an extra dividend of 2%. both pay- 
able Feb. 10 to stock of record Jan. 31. 

—Apr. 

*(I) Extra Dividend of 2%.— This com- 
I»any •April 2.1. 11)17, declared an extra 
dividend of 2C'r, in nddititm to the usual 
onarterly dividend of 3%. payable May 
10 to stock of record April 30. 



AMPrO ROLLING MILLS CORP. 

«(1) Incorporated on March 17. 1917, in 
Delaware, with a capital of $1,000,000. to 
buy. lease, develop and control steel 
and bronze metal rolling mills. Incor- 
porators: Edgar E. Warner, Peter 
Weber and A. E. Martin, Milwaukee, 
Wis. 



A>fSTOX MOTOR CAR CO., 
HKLROX. CONN. 

Ml) Incorporatd in Ai.rfl. 1917. ih Ton- 
nertlcnt. with a cai)ital of .$:?.fH¥>.000. 
In«"ornorators: r<»nrad D. Trnhonbacli. 
,Tas. T. Connor and L. K. WatkynH, all 
of Bridj;ep(»rt, Conn. 



• ANACONDA COPPER MINING CO. 

*(1) Production, Dooember, 191«. — An- 

nonnced .Tan. 4. 1017. that this com- 
pany In December produced 21)000,000 
llis. of copper. coniparfMl with 2r)..'»(H>.000 
in Novcmlier and 31.500.0(^)0 in 0«tol)er. 
1 (2) Comment on Dprember Produc- 
tion.— On Jan. f). 1017, the "Wall Street 
Journal" .'^said that this coninanv's De- 
ceniher production of 20,000.000 lbs. 
recrlstered the siirprialnp increase of 
3.500,000 pounds over Novemher's out- 
put. 



and leasers selling ores to this com- 
pany. 

Prior to 1016 the best period for Ana- 
conda was in 1912, when total output of 
its plants ran close to 300,000,000 pounds. 
The 1916 monthly yield varied from 
33,300.000 pounds in AprU, to 23,206.000 
a year previously. 

At the top level, production was car- 
ried on at the rate of 390,600.000 pounds 
per annum, while a basis of 278,400,000 

Sounds was represented by the lower 
gure. 

^ (4) Smeltei 
Mont., dispat 
this companj 
site on Spolci 
Spokane, wl 
plant will t] 
zinc ores froi 
In Coeur D'J 
furnished by 
with which 
have been maae. 



The entire ore body, however, is ot 
commercial grade. 

•'Another body of ore Is now being 
opened on the n the 

Leonard and that 

{)romlses to be even 

arfcer, as at oi width 

of 150 feet and i width 

of 100 feet. Th trages 

3^% to 4% copper." 

iSstlraated. — On Jan. 
News Bureau" said 
be no good reason 
for the 12 months 
not measure up to 
res. Ryan, made in 
that profits for the 

f>erIod ending Dec. 31 would approz- 
mate $4. ^.,000,000. This would be equal 
to a trille leas than $20 per share on 
2,3;? 1.250 Hhares. 

A profit of 14 cents per pound on 
.^n2.(K>0.00() pounds of copfier would pro- 
dtif-e net earninjjs of $4t),.'K)0.000. This 
calculation assumes an average of 24 
cents received for the coi)per and an 
a vera ere cost of 10 cents per pound after 
all miscellaneous revenues of every de- 
scription are credited to operating ex- 
I)ense8. 

Under normal metal prices Anaconda 
is assured of a miscellaneous revenue 
of .$0.2,-|<>,(M>0. of whl.h STi.OOO.OOO will be 
derive*! from securities of companies 
which It owns outright. 

Tiie pn»du<tlon c 
con da's Rut to u 
dated March 1, 1915 
anion nted to a|>pn 
I)ouuds. an incrcaNG 
over the output of 

One of the most spectacular develop- 
ments of 1010 was the success attendant 
upon the company's venture in the zinc 
producing industry. 
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In addition to Anaconda's large quan- 
tities of low-grade zinc, such as can be 
treated by the electrolytic process, four 
of its 26 mines in the Butte district are 
distinctly zinc mines, some of them con- 
taining zinc of such a character as to 
permit of direct smelting. 
^(7> Operations Stopped by Snow. — ^A 
Butte, Mont., dispatch Jan. 30, 1917, 
stated that the inability of the Great 
Northern R. R. to handle ore trains 
between Butte and Great Falls on 
account of the heavy snowfall, causing 
congestion of ore at Butte, forced this 
company to close down seven of its 
largest mines Jan. 29 for two shifts. 
Mines closed down were West Colusa, 
Bast Colusa, Tramway, Pennsylvania, 
Leonard, Berkeley and Sliver Bow. 

Normal total production per day of 
these mines is about 5,000 tons. 
^(8) BnMS-Maklng Plans Reported.— It 
was reported Jan. 29, 1917, that this 
company is considering embarking in 
the brass manufacturing industry and 
establishing a plant at Great Falls, 
Mont., where the new copper refinery 
and the electrolytic zinc reduction plant 
are situated. 

At these plants copper and zinc, each 
of a purity of 99.55%, are produced. It 
is intimated that already interests are 
formulating plans for the establishment 
at Great Falls of large brass-producing 
works. 

Brass manufacture requires an alloy 
of zinc and copper, containing 34 parts 
of zinc and 66 parts of copper. This 
brass, by reason of the exceptional 
purity of the copper and zinc, would 
command a high market. 

—Feb. 

•(1) Development. — A Spokane, Wash., 
dispatch Jan. 30, 1917, stated that the 

Enrchase of a smelter site three miles 
elow that city on the Spokane River 
for the establishment of a zinc concen- 
trating plant by this company, and 
the making of a •contract by the Ana- 
conda Co. with the Washington Water 
Power Co. had been completed and 
work would go rapidly forward. 

The new electrolytic plant of the An- 
aconda Co. will not only be in a posi- 
tion to handle output of the Douglas 
mine in the Pine Creek region, but also 
take thousands of tons of zinc ores 
from other mines In the Coeur d'Alcnes. 
•(8> Production, January, 1917.— An- 
nounced Feb. S, 1917, that this com- 
pany in January produced 28,250,000 
pounds of copper, compared with 29,- 
000,000 in December and 25,500,000 in 
November, 1916. 

'(8) Comment on January Produetlon. 
—On Feb. 8, 1917, the "Wall Street 
Journal'* said that the falling off In 
this company's January production of 
750,000 pounds, as compared with De- 
cember's output of 29,000,000 pounds, 
was expected, in view of the extreme 
cold weather and violent storms which 
interfered with transportation facilities 
around Butte. 

In the latter part of the month Ana- 
conda had to shut off one- third of Its 
mines for two shifts a day owing to 
heavy snow, blocking traffic between 
Butte and Great Falls. Despite the de- 
crease in output the month's produc- 
tion of 28,250,000 pounds registered an 
increase of 6.050,(K)0 pounds over that 
of January, 1916. 

«(4) Notes.— It was stated Feb. 6, 1917, 
that this company's directors, after Feb. 
27, probabily would make some an- 
nouncement respecting the $16,000,000 
two-year 5% notes maturing March 1, 
and which were issued March 1, 1915, to 
acquire United Metals Selling Co. stock 
from Amalgamated Copper Co. 

Anaconda is well fortified with cash 
to meet these notes. Estimating a 15- 
cent profit on 336,000,000 pounds of cop- 
per produced In 1916 would mean earn- 
ings of about $50,000,000. Therefore, 
net after payment of $16,318,750 in divi- 
dends would have approximated $33,- 
682,000 for the best year in Anaconda's 
history. 

Treasury surplus after liberal allow- 
• ances for other charges should have 
amounted to about $30,000,000. This 
does not Include profit and loss surplus 
of more than $15,000,000 as of Dec. 31, 
1915. 



With production running through 
1917 at the 1916 rate, and on the basis 
of even 25- cent copper. Anaconda should 
have no trouble in duplicating the 11*16 
performance and showing earnings of 
another $50,000,000. 

Anaconda should show a surplus this 
year of at least $7,000,000, after liberal 
charges for betterments, depreciation, 
etc., assuming that the $16,000,000 notes 
will have been retired and the dividend 
rate increased from $2 to %2JS0 quar- 
terly. This in itself would call for the 
payment of $23,312,500. The note re- 
tirement would mean an interest saving 
of $800,000 yearly. 

•(6) Earnings, 1917, Esttmated.— On 
Feb. 22, 1917, the "Wall Street Journal" 
said that since the beginning of 1917 
the earnings of this company had estab- 
lished a new high record, and if con- 
ditions in the copper industry contin- 
ued satisfactory, the income in 1917 
would be far in excess of what it was 
in 1916. 

The 1916 earnings were in the neigh- 
borhood of $45,000,000 after deprecia- 
tion charges, and it is stated by inter- 
ests in close touch with Anaconda that 
It is now earning at the rate of at least 
$75,000,000 a year based upon prices at 
which copper is being delivered. 

In 1916 Anaconda produced 332,000,000 
pounds of copper, its output in 1917 Is 
expected to be as large, it not larger, 
than It was in 1916. 

Anaconda is deriving a profit of more 
than $5,000,000 a year from its output of 
something like 75,000,000 pounds of zinc 
annually. 

If Anaconda earns $75,000,000 in 1917 
it will mean approximately $32.50 per 
share, compared with an estimate of $20 
a share In 1916. 

A profit of $75,000,000, less an $f divi- 
dend, would mean a surplus of close to 
$56,400,000, compared with an estimated 
surplus of $28,700,000 In 1916. But In 
view of Anaconda's Increased er.rnlngs, 
It Is but reasonable to assume that divi- 
dends will be much larger in 1917 than 
in 1916. Anaconda Is now paying at 
the rate of $2 a share quarterly, and 
It is expected that the rate will be 
materially larger before the end of the 
year. 

Anaconda has $16,000,000 two-year 6% 
notes maturing on March 1, which Were 
Issued to acquire the united Metal 
Selling Co. stock, and In view of Ana- 
conda s cash position It Is believed 
these notes will be paid off. 

The International Smelting & Refin- 
ing Co. has turned out to be a very 
profitable Investment. Earnings from 
this subsidiary are running at the rate 
of several millions annually, l^larged 
Inspiration and Greene Cananea divi- 
dends will also add largely to Ana- 
conda's Income In 1917. 

To summarize the situation, Ana- 
conda's net earnings in 1916, while rec- 
ord-brcnklng, will appear smsll In com- 
parison with 1917 earnings If there is no 
material falling off In copper consump- 
tion. 

* (6) Not* Retirement. — It was an- 
nounced at Boston Feb. 27, 1917, that 
directors of this company at a meeting 
voted to retire from earnings the $16,- 
000.000 two-year 5% notes due March 
1, 1917. Thpre will be no renewal. 

These $16,000,000 notes were Issued 
March 1, 1015, to take over the holdings 
of the United Metals Selling Co., the 
Greene Cananea and Inspiration Con- 
solidated Copper stock owned by Amal- 
gamated Copper Co., and to furnish 
about f 6,000,000 cash for Improvements 
at the two Aanaconda copper treatment 
works In Montana and to construct tbe 
new zinc plant In Montana and the 
copper smelter at Miami, Arizona. 
'(7) Comment on Note Retirement. — On 
Feb. 2ft, 1917. the "Wall Street Journal" 
said that the action of this compary's 
directors In voting to pay off the $16,- 
000,000 two-year 5% notes which ma- 
ture March 1 was not unexpected. A 
saving of $800,000 yearly interest 
charges Is thus effected. 

With a continuance of satisfactory 
conditions in the copper industry Aja- 
rf'onda In 1917 stands a good chance of 
earning about $75,000,000. Output is ex- 
pected to be as large. If not larger, tJan 



the 332,000,000 pounds shown in 1916. 
Furthermore, various other sources of 
income will substantially increase the 
company's reserves. 

Earnings of $7(;,000,000 in 1917 will 
mean approximately S32.50 a share, 
compared with estimated earnings of $20 
a share in 1916. 

Yearly dividends at the rate of $8 a 
share in 1917 would call for the pay- 
ment of $18,650,000, leaving a surplus of 
about $56,350,000 compared with an estl. 
mated surplus of |2S,700.000 in 1916 
after paying out $16,300,000 In dividends. 

Should the directors see fit to in- 
crease the yearly dividend to $10 a 
share* surplus on Dec. 31, 1917, should 
approximate $51,700,000, not counting 
in the 1916 surplus of about |12,700.00O 
after the retirement of the $16,000,000 
notes. 

—Mar. 

•(1) Note Rotlrement.— -Announced Feb. 
27, 1917, that directors of this com- 
pany had voted to retire from earnings 
the $16,000,000 2-year 5% notes, duo 
March 1, 1917. There will be no re- 
newal. 

*<2) Comment on Note Retirement. — On 
Feb. 28. 1917, the "Wall Street Journal" 
said: ''Action of Anaconda Copper Co. 
directors In voting to pay off $16,000,000 
2-year 5% notes, which mature March 
1 was not unexpected. A saving of 
$800,000 yearly interest charges is thus 
effected. 

"With continuance of satisfactory 
conditions In copper Ind^istry Anaconda 
this year stands good chance of earn- 
ing about f75.0<K),000, which would meai 
approximately $.32.50 a share, compared 
with estimated earnings of $20 a share 
in 1916. 

"Yearly dividend s at rate of $8 a 
share this year would call for payment 
of $18,660,000. leaving surplui of about 
$56,350,000, compared with an estimated 
surplus of $28.700.00 J In 1916 after pay- 
ing out $16,300,000 in dividends." 
•(8) Production, February, 1917. — An- 
nounced March 5, 1917, that this com- 
pany in February i)roduced 23,000,000 
pounds of copper, comn .icd with 28,500,- 
000 in January, 29.006.000 In December 
and 25,500.000 in Nc»voraber, 1916. 
•(4) Comment on Febi-uary Outpnt. — It 
was stated March 5, 1917, that the fall- 
ing off In this company 8 February out- 
?iut, as compared with January, was dne 
o the loss of three workiD^^ days and 
the stormy weather experleT-ed around 
Butte, Mont. Violent snow stornis in- 
terfered with the transportation of ores 
to the Great Falls smelter. 
•(5) Capacity Increased. — On March 21, 
1917, it was stated that an Important 
part in the Increased capacity plan of 
copper smelting and refining interests 
In the United States had been taken by 
this company. 

The Miami smelter, which the com- 
pany controls through tl^e International 
Smelting Co.. has abont completed the 
installation of a now reverberatory fur- 
nace which will Increa^p capacity of the 
plant about 40% fi id will br' i«? nominal 
capacity up to about 25,OOC.-.>00 pounds 
of copper monthly. 

This plant handles concentrates from 
both the Miami and Insplraiion mills, 
the combined yield from which approxi- 
mates 16,000,000 pounds, but which early 
in 1917 should have Increased to at 
least 18,000,000 pounds as a minimum. 

With the new equipment In full opera- 
tion it Is expected that the output of 
refined copper from Rarltan will have 
been increased to between 3S,000.000 and 
40,000,000 pound .=1 of copper monthly, or 
to approximately 480,OOO.OCrO pounds per 
annum. 

The new capacity will do much In aid- 
ing an already strained position, as re- 
finers have great diffleul r in making 
their full deliveries according to sched- 
ule. 

*(6) West Colusa Mine Resumes. — On 
March 28, 1917, the West Colusa mine of 
this company, which was forced to sus- 
pend for several shifts in consequence 
of electric power nires rtarring a fire 
in the shaft, resamed oper.-itions, the 
blaze having been extinguished. 
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— ^Apr. 

*(1) Prodociion InereMlnff. — It was 
stated AprU 2, 1917, that thla company's 
production had again returned to high 
levelB. Output is running at the rate of 
1,000,000 pounds a day, or 365.000,000 
pounds a year. 

Production figures in March of 81,300,- 
000 pounds registered an increase of 
6,300.000 pounds over February, 3,060,000 
over January, and were only 200XK)0 
pounds under October's output of 31.- 
600,000 pounds. 

Officers of the company are confident 
that the April, 1916, high record pro- 
duction of 83,000,000 pounds will be 
eclipsed before the Summer of 1917. 
«(tl WmIum Smelter Breaks Record.— 
It was stated on ICarch 9, 1917. that 
the Washoe smelter of this company had 
broken all previous records in produc- 
tion of copper durine ICarch. Production 
for month was 27,638,809 pounds. Larg- 
est previous production in any one 
month was in October. 1916, when out- 
put reached 27.589.463 pounds. Fiff- 
ures apply to new copper alone. In 
addition, during March there was 
enough scrap copper consisting largely 
of anode tips, reshipped from Great 
Falls to Anaconda to be handled at 
Washoe plant while furnaces at Perth 
Amboy are being reconstructed. 

The huge building program an- 
nounced by Anaconda last winter is 
well under way at the Washoe plant. 
Much time will of necessity elapse be- 
fore the big new stack and the smoke 
treating plant can be completed. 
«{S) Btack Placer CMdm Purohased.— 
The ''Boston Evening Transcript" April 
20, 1917, said that this company had 
purchased the Black Placer claiin, lo- 
cated on the Emma vein of the Bntte 
Copper & Zinc Co. and situated between 
the Emma claim and Davis-Daly. The 
Black Placer embraces about v^ acres. 
The deal is said to involve $100,000. 

AKOHOB SHKKT OX<A8S CO. 
«(1) Ineorpomtod on March 28, 1917, in 
Delaware, with a capital of $2,1XX),000, to 
manufacture sheet glass products of all 
kinds. Incorporators: D. H. Feltner, 
A. A. Icanhour and C. W. Bamet, 
Clarksburg, W. Ta. 



AKDKB60N KATIONAI. OONTAINSB 

CO. 
>(1) laoorporated on Feb. 2, 1917, In 
Delaware, with a capital of $5,000,000. 
to do a general utility business. In- 
corporators: Frederic B. Chandler. 
New Tork; Henrr T. Frost, Pough- 
keepsie, N. T., and Sidney A. McGraw, 
Tacoma, Wash. 

AKDKBflOlf SHIP BUII^DINO CORP., 

SBATTLB, WASH. 
• (1) I«arge Contracts Offered. — An- 
nouncement was made on March 27. 
company had received an offer of con- 
ttracts for construction of six 8.800-ton 
steel steamships at total price In ex- 
cess of $8,000,000. 

ANDES FINANCE DEVELOPMENT 

CORP., RICHMOND. TA. 
•(1) Incorporated on March 21. 1017. in 
Virginia, with a maximum capital of 
$1,000,000. minimum $1,000, par $100. 
F. W. Abbott. Pres., and A. P. Talia- 
ferro, Secy, and Treas.. both of New 
York City. 

ANDREWS (O. B.) CO. 

•<1> Capital IncrcMe— Merger.— It was 

announced March 22. 1917. that this com- 
pany had Increased Its capital stock 
from $325,000 to $600,000. and merged 
with Acme Bifg. Co. It will buUd an 
addition to Its folding paper-box fac- 
tory. 

ANGLO-AMERICAN GTPSUM CO., 
PORTLAND, MB. 

^(1) Incorporated In January, 1917, In 
Maine, with a capital of $1,500,000. to 
engage in a general mining, milling 
quarrying and real estate business. 



ANGLO-AMERICAN MILL CO., 
OWENSBORO, KY. 

*(1) Capital Increaacd. — It was an- 
nounced Jan. 29. 1917, that this com- 
Eany, manufatcurer of fiouring mills, 
ad increased its capital stock from 
$500,000 to $650,000. 

ANGLO-AMERICAN SHIPPING CORP. 

«(I) Incorporated on April 23. 1917. In 
Delaware, with a capital of $1,000,000. to 
build and operate ships, boats, etc. 
Incorporators: Harry A. Bingham, 
Oradell, N. J. ; Cornelius A. Cole. Hack- 
ensack, N. J., and Arthur R. Oakley, 
Pearl River. N. J. 

ANGLO-SAXON PETROLEUM CO. 

*(I) New CcNnpany. — See Tampleo- 
Panuco R. R.— Item No. 1. 



ANGUS POWER CO., LTD. 
•(1) Incorporated on March 1. 1917. in 
Canada, with a capital of $500,000. di- 
vided into 5,000 shares of $iOO each, to 
carry on the business of electricians, 
mechanical engineers and manufactur- 
ers, workers and dealers in electricity, 
motive power, heat, light, etc. Incor- 
porators: Errol Languedoc, Jean Pierre 
Charbonneau. Ralph Erskin Allan. Wm. 
Taylor and Bruce Stuart Cromble. 
Chief place of business, Montreal. Que. 



ANN ARBOR R. B 

•(1) Earnings— 

Dec. gross 

Net after taxes. 


'u CO. 
1916 
$220,673 
421 


f 


6 mos. gross 

Net after taxes. 


1,461.128 
320,328 


1,338,316 
376^185 


—Mar. 


• m 




•(1) Earnings— 
January gross.. 
Net after taxes. 


1917 
$243317 
47.165 


1916 
$208,115 
46.189 


—Apr. 

*(1) Earnings— 

Feb. aroBB 

Net after taxes. 


• • 

1917 

$174,225 

tl4,747 


1916 
$200,601 
43.123 


2 mo». gross 

Net after taxes. 
tDeficlt. 


418,042 
32,419 


408.716 
89.312 



ANNISTON STEEL CO. 

•(1) Additions.— It was stated Feb. 16. 
1917, that this company had installed 
four of Its additional electric steel fur- 
naces and early in 1917 would complete 
the other two. There will then be six 
electrical steel furnaces under the one 
roof, making It the largest plant of the 
kind in this country. 

The output is consumed by the Annls- 
ton Ordnance Co. In the manufacture of 
shells for the French Government, and 
by steel merchants throughout the 
country. Both the steel and ordnance 
works were fostered by the Alabama 
Power Co. 

ANSONIA CLOCK CO. 

*(1) New President.— Announced Feb. 
19. 1917. that at the annual meeting of 
this company Russell A. Cowlea was 
elected Fres. Mr. Cowles had pur- 
chased a controlling Interest in the com- 
pany from Arthur Curtiss. James and 
Cleveland H. Dodge. The company 
was founded by Alfred A. Cowles in 
1878. 

ANTONIA SILVER BONES, LTD. 

*(1) Status, April, 1917.— On April 21, 
1917, the "Financial Times," Montreal, 

Sue., said that Antonia Silver Mines, 
td.. Is a company which was formed 
In 1912 to take over the Gavin Hamilton 

Eroperty. located two miles from Elk 
ake. At that time the Gavin Hamilton 
Co. was insolvent and the new company 
was formed bv bringing In outside cap- 
ital and handing over to the sharehold- 
ers of the defunct company shares In 
the new company In excnange for their 
stock in the Gavin Hamilton Co. 

Although considerable work had been 
done on the property prior to 1912, noth- 
inn- has been done since. There are at 
present a number of buildings on the 
property, a shaft 167 feet deep, and con- 
siderable orosa-cuttlng and drifting at 
the 150-foot level has been done. 



Although the mine gave considerable 
promise prior to 1912, It is still a pros- 
pect only. It is understood to be the 
Intention of the company to recommence 
development work on the property in 
the Summer of 1917. 



APEX MINING CO. 

9(1) Operations. — It was stated Jan. 29, 
1917. that the diamond drill working 
on this company's property is down 
535 feet. The cores show green schist, 
a formation highly encouraging to tha 
engineer in charge. 

The operations at the Apex have been 
delayed owing to water trouble. This 
has been overcome by a pipe line and 
more active development will follow. 
The shaft is dewatered and sinking 
will commence. It is the company's in- 
tention to put on another diamond drill 
as soon as possible. 



M, 1916, 

1915 

$607,996 

290,887 



APPALACHIAN POWER CO. 
Ml) Report, Tear Ended Not. 

shows : 1916 

Gross $788,684 

Net after Uxes. 432,006 

M2) Ontpii«» 1916.— It was stated Jan. 
10, 1917, that for the year ended Not. 80, 
1916L the output of the company was 
63.749.657 kilowatt hours, a gain of 17,- 
970.527 kilowatt hours, or 89.8% OTer tba 
preceding yaar. 



— ^Apr. 



«(1) Report, Year Ended Dee. 81, 1916, 

shows net earnings of $440,188. a gain 
of 40% over 1016; gross revenues were 
$794,922 in 1916, an Increase of 27% 
over 1915. 
«(2) Earnings— 1917 1916 

Feb. gross $67,749 $61,264 

Net after taxes. 37,221 83.764 

12 mos. gross — S14,173 660,151 

Net after taxes. 358,166 346,227 

burp, after chgs. 5.408 185.563 

tDeficlt. 

For the year ended Feb. ?8, 1917. no 
interest was charged to capital account, 
but In the vear ended Fab. 28, 1916, 
there was $146,472 so charged on ac- 
count of construction. If this amount 
be deducted from interest charged 
against income there was a balance of 
860,910 after Interest actually charged to 
Income in the year, instead of the deficit 
of $85,562. No Interest has been charged 
to capital account since March, 1916. 
*(S) New Transmission System. — The 
"Richmond TImes-Dlspatch" April 22, 
1017, stated that this company. Blue- 
field, W. Va., had decided to construct 
an electric transmission system between 
Norton, EasservlUe, Wise and other 
towns and villages in the section near 
Norton, Va. 



APPERSON BROS. AUTOMOBILE CO. 

1(1) New Faetonr Plans. — On Jan. 18, 
1917, Vice- Pres. T. B. Jarrard. of this 
company, was quoted as saying: "The 
plans for our new factory give us an 
additional fioor space of nearly 600.000 
square feet The new plant practically 
doubles the acreage of our buildings. 

"The last of the new buildings Is 
completed and we have succeeded in 
transferring all of the machinery from 
the old plant to the new. In this new 
group we have invested in the neighbor- 
hood of $300,000. which represents addi- 
tional machinery and the buildings 
themselves." 

APSLET RUBBER CO. 

*(1) Financial Statement, as of Jan. 31, 

1917. compares with the previous year 

as follows: 
Assets— 1917 1916 

Cash, notes and 
accts. recelv... $609,927 $461,560 

Inventory 612,061 627.036 

Stock Invesfnts- 57,680 

Real estate, ma- 
chinery, etc. _- 623.296 580.108 

Patent rights & 
trade-marks . 300,000 300.000 

Total $2,145,284 $2,028,378 



This information. whUe not gnaranifv^, |p ^•^fT9<l *» b« comet 



Digitized by 



GoogI( 



STANIIAltD CORPORATION SERVICE 



Page 35 



JANUARY 1 TO APRIL 30, 1917 



LiablUtles— 
Common stock. 

Pfd. stock 

Notes payable.. 
Accts. payable.. 
Surplus 

Total 



$500,000 
643.300 
380.000 
218.608 
403,376 



$500,000 
615.600 
399,573 
174,199 
337,006 



12,145,284 $2,026,378 



ARAB HOBSB A8BOCIATION 

OF AMKBICA. 
•(1) Ineorporated March 2, 1917, in 
Delaware, with a capital stock of $500,- 
000, to raise Arab and other horses suit- 
able for any purpose. Incorporators: 
F. D. Buck, George W. Dillman and M. 
L. Horty, Wilmington, Del. 

ABASTBA8 OUTOH MININO CO^ 
OLOBB, ABIZ. 

^(1) Incorporated in January, 1917, in 
Arisona, with a capital of $600,000. In- 
corporators: Ed. W. Hargett and Phil 
H. Fnentes, both of Globe, Ariz. 



ABCADIA MII.I«8. 

«(1) Incorporated on April 18, 1917, in 
Massachusetts, with an authorized cap- 
ital of $2,000,000. all common shares. 
par $100. Mill is to be located in Me- 
thuen, Mass. Incorporators: Wm. 
Whitman, of Brookline; A. T. Bradlee, 
of Newton ; Wm. Whitman. Jr., of Sims- 
bury, Conn.; N. A. Halett and F. E. 
Chamberlain, of Cambridge, Mass. 
*(B) New Company to Take Over Arling- 
ton Cotton Goods Department. — Ses 
Arlington MUls.— Item No. 2. 

ABCHIPELAGO COPPEB CO. 
>(1) Ineorporated on Feb. 27, 1917, in 
Delaware, with a capital of $2,500,000, 
to mine for and produce copper, gold, 
sine, etc. Incorporators: Samuel B. 
Howard, Louis H. Gunther and Arthur 
W. Brltton, all of New York. 

ABDMOBB-AKBON TIBE ft BUBBEB 

. CO., ABDMOBB, OKLA. 
•(1) Incorporated in March 1917, In Ok. 
laJioma, with a capital of $1,000,000. 
Incorporators: John C. Harmony, Fox 
Wood and Boy G. Wood. 

ABOBNTINB BBPCBLIC. 

'(1) Tendors Asked. — It was an- 
nounced Jan. 30, 1917, that J. P. Mor- 
gan & Co. would receive tenders up to 
noon Feb. 14, at a price to be stated in 
the tender, for the amortization on 
March 1 of $353,200 of the Argentine 
GoTemment 5% internal gold loan of 
IMO. Tenders also will be received by 
the Banque de Paris et des Pays Has in 
Paris, by Baring Bros. A Co., Ltd.. in 
London, and by the Credito Publico 
Nadonal In Buenos Ayres. 

—Mar. 

Ul) Offering of Notes.— States on March 
29, 1917, that a syndicate comprising J. 
J. Morgan A Co., National City Co., 
Guaranty Trust Co., Kuhn, Loeb & Co., 
Lee, Higginson A Co. and Harris. Forbes 
A Co., had purchased and was offering 
$5,000,000 Argentine Government notes 
due October 1, 1917, at 5%% discount. 

ABI8TO CO. OF AMBBIOA. 
^<1) fbcorporated on Jan. 22, 1917, in 
Dalaware, with a capital of $1,000,000. 
to manufacture wall decorations and 
interior decorations of all kinds. In- 
corporators: Seymour B. Cox, E. W. 
Stembeck, Chicago, 111., and Marion 
Luce. Oak Park, 111. 



ABIZONA-BCTTB COBP. 
*(1) Incorporated on April 19. 1917. In 
Delaware, with a capital of $1,000,000, to 
do a general business in mining, mill- 
ing and refining of ores, metals, etc. 
Incorporators: Alva Collins, Romeyn 
Berry and John T. McGovern, New 
York. 



• ABIZONA COMMBBCIAL 
MIKINO CO. 

^(t) Dtrldend DIsensslon. — On Jan. 12. 
1917, the "Boston News Bureau" said 
that Inquiry had arisen from Arizona 
Commercial stockholders ss to why no 



action had been taken by the directors 
on a dividend which some stockholders 
had thought would be paid Jan. 31. 

The management stated that there 
never was any official assurance that the 
company was to pay quarterly divi- 
dends. Under pressure from some of 
the directors, **a dividend" of 60 cents 
per share was paid on Oct. 81, and so 
far as current earnings are concerned, 
the company could pay quarterly divi- 
dends at this rate, but it would be at 
the expense of working capital at a 
time wnen a well -supplied treasury is 
needed. 

Underground developments continue 
of a most encouraging character, while 
earnings are running about $50,000 a 
month, or a little over the equivalent 
of $2 per share on 269,00$ shares. 
^(8) Operations. — It was stated Jan. t4. 
1917, toat at the Arizona Commercial 
mine 160 men are being employed and 
shipments are. amounting to 180 tons 
dally, nearly one-half coming from tho 
10th level. The work of sinking the 
main Copper Hill shaft from the 14th 
to the Imn level is progressing favor- 
ably, a point 40 feet below the Uth 
level having been reached. The power 

§Iant is also giving entire satisfaction. 
Ince September it has been carrying 
the entire load, as well as doing all of 
the pumping. 

—Mar. 

*(1) Bxpanslon Plans. — It was stated 
March 1, 1917, that the management of 
this company plans to double pro- 
duction before the middle of 1917. At 
the present time the shaft Is about 
50 feet below the 15th level and a sta- 
tion has been cut at that level. Work 
will probably be finished to the 16th 
level early in March, This will be the 
bottom level. Here a station will be 
cut and a 500-gallon-per-mlnnte electric 
pump will be Installed and the work of 
cross-cutting for the vein prosecuted. 

The work of cross-cutting on the 15th 
level will, also be pushed. This will 
mean that the mine will be producing 
on the 8th, 10th, 12th, 13th, 14th, 15th 
and 16th levels. The management will 
alBO Increase the capacity of the hoist 
through the installation of a large 
motor. 

* (t) Annual Beport, Tear Ended Dec. 81, 
1916, shows: Gross ' receipts. $883,346, 
against $4.^,412; operating Income, 
$463,730, against $180,484 last year. 
• • • 



— Apr. 



«(1) Prodnctton^ 1916 1915 

Copper, lbs 4,178.474 3,692,274 

Silver, oz 21,163 16,511 

Gold, oz __ 305 282 

*(2) Statement by President. — In con- 
nection with the annual report of this 
ccynpany Pres. Smith, It was announced 
April 2, 1917. said, in part: "The most 
important development work was the 
opening of ore east of the Budget Fault 
on the 10th level. Ore has been devel- 
oped here a distance of 100 feet, and for 
1.50 feet above. Indications are that this 
ore body extends well above the eighth 
lovel. Operations were started on 
elphth lovel In December, with a view to 
still further developing this ore. 

"On the 13th level an Important fea- 
ture was the opening of an additional 
vein of high-grade ore In the hanging 
wall. 

"Conslderablo new ore of smelting 
grade was opened up on the 14th level, 
but extraction very nearly kept pace 
with development work. 

"Indications are that a large tonnage 
of ore will bo developed east of the 
fault, but the general tenor of the ore 
will be more slllclous than that hereto- 
fore produced. 

"Indications are that the ore beneath 
tlio 14th level, on the west side of the 
fault, will be as good as that above it. 
Ore Is exposed along the bottom of the 
14th level drift for 400 feet, and the 
trend of the ore body points to a greater 
leneth along the vein as we go deeper. 

"At this writing the shaft has been 
sunk to a point near the 16th level, and 
It Is confidently expected that the devel- 
opment on the 15th and 16th levels will 
show large and favorable ore bodies." 



*([8) New Director.— Announced April 11, 
1917, that at the annual meeting of this 
company at Portland, Me., Charles 
Sumner Cook, of that city, was elected 
clerk and a director, succeeding Wm. A. 
Bradley. 

ABIZONA COPPEB CO. 

•(1) Operations.— It was stated March 
13, 1917. that benefits from the heavy 
expenditures started several years pre- 
viously for the rehabilitation and en- 
largement of its plant had been accru- 
ing to this company and with the fur- 
ther improvements about completed 
greater returns should result Pro- 
duction during February totalled 4,600.- 
000 pounds of copper against 4,100,000 
pounds in January. 

At each of its concentrators the Ari- 
zona Co. has installed fiotation equip- 
ment for the greater recovery of copper. 

High copper prices resulted in record 
earnings for this company in its fiscal 
year which ended Sept. 30, 1916. A 
few figures have sifted through from 
Scotland, where the company is con- 
trolled, showing total gross profits of 
$5,129,250 for the period. Common divi- 
dends reaulred $1,519,895 and pfd. $122,- 
655. 

On the year's operations there was a 
surplus of $3,152,945 before dividends : 
previous year's surplus was $707,055 
and final balance at the close of the last 
fiscal period was $2,217,450 after all 
dividends and charges. 

Production up to Sept 30, 1916, was 
34,100,000 pounds of copper, of which 
18,078.000 pounds were sold as bessemer 
and 16,022,000 pounds were refined and 
marketed as electrolytic. This output 
represented only 7% months* operations, 
as for 4% months the property was idle 
on account of strike in the Clifton 
camp. 



ABIZONA EASTEBN B. B. CO. 
^(1) Bamings— 1916 

Nov. gross 1^*125 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Feb. 

' (1) Earnings— 

Dec. rross 

Net after taxes. 
6 mos. gross..^. 
Net after taxes. 

— ^Mar. 

•(1) Earnings— 1917 

January gross.. $379,036 
Net after taxes. 189.472 



1®,785 

1,099.010 

774,344 

1916 
$353,753 

125,804 
2,052,763 

900.149 



1915 
$247,805 

106.390 
1,235.480 

552.929 

1915 
$271,612 

78,718 

1.507,092 

631,647 



1916 
$206,548 
58.631 



— Apr. 



«(1) Earnings— 

Feb. gross 

Net after taxes- 

t mos. gross 

Net after taxes. 



1917 

$394,784 

209,772 

773,820 

399.244 



1916 
$278,067 

73.021 
486,615 
131.552 



ABIZONA EXTENSION B. B. 

^(1) Stock and Bond Ihsucs Planned. — 
It was announced April 12, 1917, that 
this company had applied to the Ari- 
zona Corporation Commission for per- 
mission to Issue $4,000,000 stock and 
$4,000,000 bonds, the proceeds to be used 
in construction work. The application 
indicates that the plans for a north 
and south railroad through Arizona 
have taken definite shape. The line Is 
to run from Mesa to a connection with 
the Atchison, Topeka & Santa Fe near 
Clarkdale, which Is the centre of a rich 
copper mining district. 

Besides the main line, two short 
branch lines will be built, one to run 
to Jerome, seven miles, and another to 
Clarkdale, five miles. It Is stated by 
the promoters, chief of whom Is James 
8. Douglas, of Douglas, Ariz., that the 
special object In building this road is 
to give a direct transportation outlet to 
the rich United Verde Extension mine 
at Jerome. This property Is owned by 
Mr. Douglos ond associates. They are 
olso building a large smelter near 
Clarkdale. 
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Route of the proposed road is through 
the Verde Valley, which is not omy 
adapted for agricultural purposes, but 
is one of the richest cattle regions of 
the State. Skirting the valley are many 
copper mines, the deeylopment of which 
have been retarded by reason of the 
lack of shipping facilities. 

The new line will connect at Mesa 
with the Arizona Eastern R. R., part 
of the Southern Pacific system. 



ABIZONA ft KEW 

^(1) Earnings.— 

Nov. groBi - 

Net after taxes 

6 mos. gross 

Net after taxes 

—Feb. 

*(1) Earalngs— 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 
fDeflclt. 

—Mar. 

•(1) Samlngt— 
January gross.. 
Net after taxes. 
fDeflcit. 

—Apr. 

*(1) Sarnlngs— 

Feb. gross 

Net after taxes. 
2 mos. gross..-. 
Net after taxes. 



MBXIOO BT. 

1916 
187,628 

44460 
440,7S8 
219,672 

1916 
191,814 

8,416 
632,553 
228,088 



1915 
$30308 
8^98 
245,908 

75,697 



1915 
$25,786 

t6,584 
271,694 

69,112 



1917 
$87,616 
40,776 



1917 

$106,666 

63,436 

194.212 

104.212 



1916 
$29,481 
t4386 



1916 
$53,545 
16,490 
82.977 
12,154 



ABIZONA POWKB GO. 

^(1) Addition. — It was announced Jan. 
2, 1917, that this company had let con- 
tracts for the construction of an addi- 
tional steam generating station of 10,- 
000 horsepower capacity, to cost, with 
transmission and distributing system, 
about $1,000,000. The output of thia 
station will supplement that which the 
company secures from its hydro-electric 
stations on the lower Verde BWer. 

The transmission systems of the 
hydro-electric and steam stations will 
be connected and a transmission line 
will be built to Jerome to nroTide power 
for operation of mines and mills In that 
mining district. 

—Mar. 

•(1) Bamlngs— 1916 1916 

Dec. gross $36,264 $19,458 

Net after taxes. 24,246 14,542 

Surp. after chgs. 11,197 4,298 

12 mos. gross — 300,801 233,477 

Net after taxes. 203,800 158.190 

Surp. after chgs. 62,507 35,389 

—Apr. 

*(1) Combined Income Account, Yeof 
Ended Dec. 81, 1916, of this company 
and its subsidiary, the Prescott Gas &■ 
Electric Co., follows: 

1916 1915 

Gross revenue-. $363,776 $279,280 

Net income 88,303 49,033 

Profit and loss 

surp. for year. 63.070 33,750 

«(2) Balance Sheet, as of Dec. 81, 1916. 
shows a profit and loss surplus of 
$196,129, compared with $133,058 Dec. 31, 
1915. 

*(8) Favorable Change Beported by 
President. — In connection with this 
company's report for the year ended 
Dec. 31. 1916. Pres. F. S. Viele said that 
since toe last report conditions in the 
district served had undergone a most 
favorable change. The United Verde 
Extension Copper Co. discovered a large 
body of high-grade ore at Jerome, 
which so stimulated mining operations 
and power consumption that the direc- 
tors derided to develop the remaining 
power in Fossil Creek. In March, $200,- 
000 of 3H-year 8% notes were author- 
Issed for a second 1,500 horsepower unit, 
the balance to be paid out of surplus. 

Present contracts call for more power 
than the hydro-electric plant can de- 
velop and part of the load is carried 
on the auxiliary steam plant. The 
largest monthly earnings in the his- 
tory of the company were recorded in 
December, 1916, when they touched $36,- 
400. 



A 6.000-kilowatt steam plant is being 
erected by the Ariaona Steam Generat- 
ing Co., a subsidiary organized for the 
purpose, and the physical properties 
have been leased to the Arizona Power 
Co. in return for the guarantee of the 
steam company's bonds, both principal 
and interest. 

The earnings of the Prescott Gas & 
Electric Co. are steadily increasing, 
"thus offsetting any loss of revenue 
resulting from prohibition in Arizona." 

ABIZONA STANDARD OOPPKB OO. 

*(1) Ineorporated in January, In Ari- 
zona, with a capital of $5,000,000, for 
the purpose of taxing over and develop- 
ing a croup of claims located 14 milei 
east of Parker. Incorporators: T. J. 
Carrigan, T. Spillacy and O. BdL Spence. 

ABIZONA UNITED MINING OO. 

Ml) New Director.— It was announced 
Jan. 4, 1917, that at the annual meeting 
of this company in Philadelphia Bart 
Mendenhall, of Chandler Bros. A Co., 
was elected to the board, together with 
Alfred 8. Miller, Alfred ^. MUler, 
Alfred C. Harmer, Jr.. David H. Boss, 
Wilson H. Brown, George B. Bamett, 
Charles B. Cox, William M. Houston. 
J. Wesley Allison. Frederick J. Petry, 
Guy M. Jones. 

ABIZONA TEBDE COPPER 

MINING CORP. 
"(l) Ineorporated In February. 1917, In 
Arizona, with a capital of $6,000,000. 
Directors: L. B. Turner and C. W. Hart- 
man. 

ARKANSAS TALLBT INTKRURBAK 

RT. CO. 
*■ (1) Bond and Stoek Issue Planned.— It 

was announced Jan. 6, 1917. that this 
company had anplied to the Kansas 
Public utilities Commission for author- 
ity to issue $2,000,000 additional In 
bonds and $900,000 additional in capital 
stock, for he purpose of making exten- 
sions into other counties,- Including 
Sumner, Butler, Cowley, McPherson, 
Marlon, Bice, Saline and Dickinson, 
Kan. 

Hfl P?1^. Offering. — Announced at 
Philadelphia Jan. 25, 1917, that E>. H. 
Bollins & Co. are offering $900,000 first 
mortgage sinking fund 6%% bonds of 
this company at 98.60, to yield 6.68%. 



ARKANSAS TAIXBT RT., LIGHT * 
POWER CO. 
(1) Report, Tear Ended Hot. 19, 1916. 



shows . 

Gross 

Net after taxes. 

Surp. aft ebgt. 

and diva. 

—Feb. 

*(1) Earnings- 
December gross 
Net after taxes. 

It mos. gross 

Net after taxes. 

—Mar. 

•d) Earnings- 
January gross.. 
Net after taxes. 

19 mos. gross 

Net after taxes. 
•it) Bamtngs— 
February gross.' 
Net after taxes. 

18 mos. gross 

Net after taxes. 



1916 
$1,862,209 
661,206 

167,8U 

1916 

$U6,1S8 

64,096 

1,260,287 

664.762 



1917 

$116,874 

63,166 

1,268,935 

667.520 

. 1917 

$106,040 

61,464 

1,277,947 

674,683 



1916 
$1,166,678 
497,899 

116,977 



1916 

$108,U1 

60,639 

Un,628 

606,824 

1916 
$106,725 
60,406 
1,179,187 

611,921 

1916 

$99,028 

44,299 

1,187.441 

616,748 



ARLINGTON IdODLI^S. 

»(1) Operatlon8.>-It was stated Jan. 22. 
1917, that this company Is booking 
business of over $2,000,000 a month, or 
at the rate of practically $25,000,000 
gross per annum. 

The Lawrence mill is employing a full 
force of 7,500 hands and is running all 
departments, cotton and worsted, full 
time. 

In the 1916 fiscal year Arlington did 
a gross business in excess of $20,000,000 
and earned better than $25 a share on 
its $8,000,000 capitaL 



The Increase in the price of wool, 
yarns and cloth accounts in some 
measure for the extraordinary figures 
to which current business of the woolen 
mills is running. 



—Apr. 

*(1) New Company for Cotton Husl- 
ness — Stockholders' Rights.— It was an- 
nounced April 11, 1917, that owing to 
a decision of this company to separate 
its two classes of business, cotton and 
worsted, it would dispose of its cotton 
mill properties to interests closely iden- 
tified with the management, both mills 
to remain under the selling house of 
William Whitman & Co. 
^ The newly organized cotton mill will 
have a capital of at least ^,000,000, pos- 
sibly $2,500,000. Its gross business 
probably will run about $5,000,000 a year 
and net profits between $400,000 and 
$450,000. Present Arlington Mills stock- 
holders will have the right to subscribe 
to one share of stock of the new mill 
for every four owned. 

The decision to separate the two man- 
ufacturing departments was based upon 
the fact that they had no relation to 
each other and could be handled sepa- 
rately much more advantageously. In 
the early years of Arlington the cot- 
ton mill was an adjunct of the worsted 
department, but the latter now takes 
none of its product. The cotton mill 
manufactures exclusively mercerized 
yarns for outside customers. 

Arlington stockholders would seem to 
be making a splendid trade. They sell 
to the new interests a 01,000-spindle cot- 
ton mill, part of which is from 20 to 
80 years old, for $2,000,000, or higher 
than replacement value and comparing 
with book value of $1,327,840. The quick 
assets are to be conveyed as of a March 
3 inventory. 

The net effect of the trade will be to 
increase Arlington's cash capital by 
S3,500,000, permit of a big reduction in 
loans and make it a much more self- 
sufiicient financial unit. In fact. Arling- 
ton will have by the end of lffl7 $7,000.- 
000 in working capital, or nearly MK) 
a share in net quick asBets with which 
to handle a gross of $20,000,000. 

With a plant worth $10,000,000 it will 
have total assets of $17,000,000. equiv- 
alent to $212 per share on the $8,000,000 
capital stock. 

*(2) New Company to Be Known as 
Arcadia Mills.— On April 18. 1917, the 
"Boston Dlly Advertiser" said the new 
company to take over the cotton goods 
department of this company would be 
known as the Arcadia Mills. Wm. Whit- 
man will be Pres. The present manage- 
ment of the Arlington Mills will devote 
its entire attention to the worsted de- 
partment, the management of the Ar- 
cadia Mills being entirely distinct from 
that of the Arlington Mills. 

During the first quarter of 1917 gross 
22^^^^' *^® Arlington Mills amounted to 
$7,000,000, or at the rate of $28,000,000 
per annum. That compares with total 
sales of $20,942,000 in 1916. Gross of the 
worsted department is running at the 
rate of between $21,000,000 and $22,000,- 
000 a year. 

*(8) Wages of Employe Increa««d. — 
This company April 24. 1917, announced 
an increase in wages of all Its emnloves 
"to equal that of its competitor?' the 
American Woolen Co. on the same date 
had annonnred an increase which. In 
no case would be less than 5%. 

• ARMOUR ft CO. 

* (1) Report. Year Ended Oct. 28. 1916.^ 

Announcement was made Jan. 11. 1917, 
that the report of this company for the 
period showed net profits of 3.8% on a 
gross business or turnover of $525,000,- 
000. This gross compares with $425.- 
000.000 the previous year. 

The company earned in the year $20.- 
100.000, or 20% on the capital stock. 
That is equivalent to 14.7% on the in- 
vestment. 

The capital stock, which Is closely 
held, was Increased In 1916 from $20.- 
000.000 to SIOO.000.000 and a stock divi- 
dend was declared to cover the increase, 
resulting In a transfer from the surplus 
account to the capital account of $j^,- 
000,000. 
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^(2) BalABca Sheet, as of Oct 28, 1916. 

shows a profit and lost surpluB ox 

$36,833,117. compared with ^783,117 

Oct. 24 lil6. 

J President.— It was 
. Ifil7. that Pres. Ar- 
) stockholdem at the 
r this company were 

'ended Oct. 28, 1916. 
was the most successfnl in our history, 
we having earned $20,100,000, or 20% 
on our capital stock, equiyalent to 
14.7% on our investment. 

"Gross business done during the year, 
$525,000,000, based on the net profits, 
shows a return of 3.8% on our turn- 
over. The greater increase in percent- 
age of profit has been in subsidiary 
companies handling inedible products. 

"We are i 
values, and 
cretion and 
conduct of 
currence of 
the attainm 
values without severe loss. 

"Because 
mands for 
our busines 
exceptionall 
to be as gn 
next few ; 
adopted wh 
policy of n 
have declai 
Imrsement 
2% on our 

"We will maintain our former policy 
o putting back our surplus profits into 
our business. 

M4) New Addition.— It was stated Jan. 
16, 1917, that this company's packing 

{)lant at Spokane, Wash., would be en- 
arged by the construction of an addi- 
tion to cost $250,000. 
t 
t 

ce 
tl 

—Feb. 

*(1) Admitted to List.— It was an- 
nounced Feb. 15, 1917, that an addi- 
tional ^,000,000 of this company's real 
estate first mortgage 4^% 80-year 
bonds had been admitted to the list by 
the New York Stock Exchange, making 
the total amount listed $50,000,000. 

—Apr. 

*(1) Bonus Distribution to Employes. — 

On April 4, 1917, this company an- 
nounced the distribution of a bonus of 
{600,000 among 8,000 employes receiving 
$1,800 or less annually. 
«(2) Status (April, 1917).— On April 10, 
1917, the "Wall Street JournaP' said 
that this company was running a closer 
second to Swift & Co. in the volume of 
its business than most people compre- 
hended. Swift's sales amounted to 
$575,000,000 last year; Armour's $525,- 
000,000. The Immensity of the Armour 
organization although not the largest 
may be appreciated from the fact that 
the company employs 45,000 persons; 
lias plants aggregating 20,000,000 square 
feet of floor area and last year paid 
for animals the following sums: Cat- 
tle, $116,077,000; sheep, $17;526,000; hogs, 
$112,624,000; calves, $4,960,000, or a total 
of $261,177,000. 

Armour has an enormous by-products 
business. Its soap-making establish- 
ment, for instance, is one or the largest 
in the world. The Armour Glue Works 
has an annual capacity of 15.000.000 
pounds. Of curled hair the Armour 
plants produce 7,500,000 pounds an- 
nually. 

The Armour Leather Co. and its sub- 
sidiaries operate 20 plants for the tan- 
ning of belting, harness, sole and up- 
per leathers and the processing of pig 
skins, sheep skins and raw wool. The 
rec^nt addition of four new plants 
brings the total volume of hides treated 
to about 1.750,000 annually. In addition 
to consuming the greater part of Ar- 
mour's domestic hides, the Armour 



Leather Co. buys extensively in Norih 
and South America, China, New Zealand 
and Australia. 



ARMOUB COPPER CO. (THE), 
FLORENCE, ARIZ. 

«(1) Incorporated on April 12, 1017, in 
Arizona, with a capital of $1,500,000. Di- 
rectors: J. A. Armour and E. A. Will- 
iams. 



ARM8TEAD MINES. INC. 

*(1) Incorporated on Feb. 2, 1917> In 
Delaware, with a capital of $1,000,000, 
to locate and develop mining claims. 
Incorporators: Herbert E. Latter and 
Norman P. Cofiln, Wilmington, Del., 
and Clement M. Egner, snkton, Md. 

ABONHIME PACKING CO. 
^(I) Plant Completed.— It was an- 
nounced Jan. 10. 1917, that this com- 
pany, Bristol, va., had completed its 
meat-killing and packing plant. Its 
building is a two-story concrete and 
brick 100x60-foot structure, costing 
$15,000, and its equipment of machinery, 
costing $20,000, has a daily equipment 
of 250 hogs and 60 cattle. 

ARTILLERY FUSE CO. 
•(1) Dividend.—- On March 5, 1917, the 
"Wall Street Journal," in commenting 
on the dividend of 200% declared March 
1 by this company to stockholders of 
record Feb. 28. said that the company 
had been working on a large British 
contract, now practically completed. 
The British are now having this work 
done in Canada, but the Artillery Fuse 
Co. has received another large contract 
from Russia, which will keep it busy 
for several months. 

At the close of the war the plant, 
which employs between 3,000 and 4,000 
men, will be equipped for other com- 
mercial purposes. 

ART METAL CONSTRUCTION CO. 
•(1) Report, Year Ended Dee. 81, 1916, 

shows the net values of the goods 
shipped as $2,286,842, as against $1,712,- 
826 for 1915. The gross profits were 
$778,209, against $413,665. and the net 
profits were $268,083, which compares 
with a loss of $168,768. 

The balance sheet as of Dec. 31. 1916, 
shows total assets of $3,114,080, of which 
current assets amounted to $1,660,067 
with the plant and property value 
placed at $1,131,080. The current liabil- 
ities amounted to $448,814, capital stock 
issued $857,120, debenture bonds $303,- 
300, and surplus account $1,379,613. 

ARUNDEL SHIPBUILDING CO. 
^(1) Organization Completed. — It was 
announced Jan. 3, 1917, that this organ- 
ization had been completed by this 
company, recently Incorporated in 
Maryland. It has an authorized capital- 
ization of $1,000,000, of which $500,000 
Is common stock and $500,000 is 6% 20- 
year sinking fund first morigage gold 
bonds. At present the company plans 
the issue of $225,000 stock and $300,000 
bonds. The main oflBces are at Fair- 
field. Md., and the officers are: Frank 
A. Purst, Pres.; Joseph J. Hock, Vice- 
Pree.; W. Bladen Lowndes, Sec.-Treas., 
each holding the same offices with the 
Arundel Sand & Gravel Co., of Balti- 
more. 

The company purchased the Arundel 
Sand & Gravel Co.'s shipyards as the 
basis of its activities. 



ARYANS PUBLISHING CORP. (THE). 
*(I) Incorporated on March 16, 1917, in 
New York, with a capital of $300,000, to 
act as publishers, printers and adver- 
tisers. Incorporators: J. R. Beck, 
W. C. Lane and T. Gilmartin, 6 Cham- 
bers St, New York. 

ASBESTOS CORP. OF CANADA, LTD. 

1(1) Initial Dividend. — It was an- 
nounced Jan. 27, 1917, that the directors 
of this company had declared an ini- 
tial quarterly dividend of 1% on tha 
pfd. stock, parable Feb. 16 to holders 
of record Feb. 1. 

This loformation, while not guaranteed, is believed to 



—Feb. -^^^?< 

>(1) Report, Year Ended Dee. 81, 1916. 

shows profits of $637,938, an Increase of 
$161,561, or about 40% over 1915, pre- 
viously the best period in the history 
of the reorganized company. 

After expending nearly $30,000 more 
on betterments and renewals than in 
the previous year, and meeting the 
usual interest charges, the company had 
a net profit of $2:^.476 to add to sur- 
plus, an Increase of $121,882, or about 
130%. This surplus for the year rep- 
resents earnings at the rate of 5.4% on 
the pfd. stock and brought the total 
surplus up to $500,102, or better than 
12% on the pfd. 

The showing with respect to earn- 
ings, combined with the snowing in the 
balance sheet, explains the recent de- 
cision of the directors to Inaugurate 
dividends at the rate of 4% on the pfd. 
stock. 

In current assets, exclusive of a 
liquid item of $200,000 Dominion war 
loan bonds, the coippany shows a total 
of $1,114,024, against which current lia- 
bilities total only $111,068. 

Cash holdings, despite the $100,000 
war loan purchase of the year and the 
buying in of $263,000 bonds of the com- 
pany, continue large at $450,139. 

ASHlfiVILLB POWER ft LIGHT CO. 



*(1) Earnings- 
Jan, gross 

Net after taxes. 
Surp. after chgs. 
12 mos. gross — 
Net after taxes. 
Surp. after chgs. 
•(2) Earnings- 
February gross 
Net after taxes. 
Surp. after chgs. 
12 months gross 
Net after taxes- 
Surp. after chgs. 



1917 
$40,784 
16,994 
12,543 
468.326 
185,474 
134,780 

1917 
$38,004 
10,692 
12,181 
461.928 
187,721 
136,857 



1916 
$39,406 

18.695 

14,335 
444,572 
201,110 
149,028 

1916 
$34,402 
^4,442 

10,104 
447.750 
202,300 
150,215 



ASHLAND FIRE BRICK CO. 

•(1) Capital Increased.— It was an- 
nounced March 14, 1917. that this com- 
pany, Ashland, Ky.. had increased its 
capital stock from $200,000 to $400,000. 



ASHLAND LIGHT, POWER * 
STREET RY. CO. 

*(1) New Owners. — See Ironwood & 
Bessemer Ry. & Light Co.— Item No. 1. 

ASHLAND POWER CO. 

•(1) New Owners. — See Ironwood & 

Bessemer Ry. & Light Co.— Item No. 1. 

ASHTABULA GAS CO. 

«(1) Ohio Commission Rnles for 10% 
Return.— The Ohio Public Utilities Com- 
mission April 27, 1917, in the appeals 
of this company against the SO-cent rate 
for natural gas fixed by the Councils 
of Ashtabula, Geneva and Conneaut, 
held in favor of the company, declaring 
that because of the hazardous nature 
of the business of producing and dis- 
tributing natural gas, corporations in 
this form of public service should have 
a return of not less than 10% on their 
invested capital. 

In deciding the cases the commission 
fixed a rate of 34 cents a thouaand cubic 
feet with a service charge of 20 cents a 
month per meter. In the decision the 
commission said: ''Those who engage 
in the venture of natural gas must get 
their money back within a few years or 
not at all. and those who enjoy the lux- 
ury must pay a sufficient sum to enable 
the producers to do so or capital will 
not be attracted to such ventures." 

"The natural gas business differs." 
said the commission, "materially from 
that of any other which is classed as a 
public utility. Its production is In the 
nature of a mining venture. It can be 
produced only in limited areas and 
when once discovered it Is only by con- 
tinuous mining that the extent of the 
field can be ascertained and the supply 
maintained." 



be correct. 
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• ASSETS BEAIilZATION CO. 

•(1) directors Re-elected. — It was an- 
nounced March 21, 1917, that at thU 
company's annual meeting In Camden, 
N. J., flye directors whose terms ex- 

fiired were re-elected. There were Toted 
1,000 shares out of a total of 90,900. 

• (2) Deficit Bedneed.— It was announced 
March 21, 1917, that at this company's 
annual meeting a statement to the 
stockholders showed that the surplus 
deficit had been reduced from $4,236,079 
on Dec 31. 1915, to $3,815,911 on Dec 
31, 1916. Assets of Dec 31, 1916, are 
$6,796,588. 

ASSOCIATED BI^UB BOOK 

PUBUCAT10N8, NEW YORK. 

s(l) Capital Increased.—- On Feb. 8, 1917, 
the company filed notice at Albany, 
N. Y., of an increase from 2,500 to 
10,000 shares and $60,000 to $287,000 
working capital. 



• ASSOCIATED DBY GOODS CORP. 
*(1) Income Account Six Months Ended 

Dec. 81.— Total profits, $1,170,015; sur- 
plus, $964,074. 

«(2) Balance Sheet, as of Dec. 3, 1916, 
showed profit and loss surplus of $964,- 
974. 

«(8) Initial Firgt Preferred Dividend.— 
On April 9, 1917, directors declared an 
initial dividend of 1%% on its first pre- 
ferred stock, payable Dec. 1, 1917, to 
stock of record Nov. 15. 
*<4) Comment on Initial Dividend.— On 
April 10, 1917, the "Wall Street Jour- 
nal" said that action of directors of 
this company in declaring an Initial 
dividend at the rate of 6% on the first 
pfd. stock merely anticipated by three 
months the period when dividends on 
that issue would begin to accumulate; 
and, to a certain extent, indicated the 
dividend policy of the company. 

When the corporation was formed last 
year as a reorganization of the Asso- 
ciated Merchants and United Dry Goods 
companies it was intimated by the or- 
ganizers that it was hoped that earn- 
ings would justify the payment of div- 
idends as soon as the operations were 
well under way. The first pfd. dividend, 
however, does not have any cumulative 
rights before December of this year and 
the declaration of an anticipatory divi- 
dend thus early may be taken to mean 
that no further dividend action is likely 
to be considered until the close of 1917. 

Earnings for the half year ended De- 
cember 31, 1916, as shown in the report 
Just published, were more than suffi- 
cient to meet the dividend requirements 
on both classes of pfd. stock, but it is 
apparently the intention of the manage, 
ment to conserve these as far as possi- 
ble. Earnings since the date of the re- 
port, or for the first three months of 
1917, it may be considered practically 
certain, were as large, or larger, pro- 
portionately, than they were in the pe- 
riod covered by the report, as reports 
from the dry goods trade show a great 
prosperity. 

The balance sheet of the company is 
a satisfactory one, its cash assets alone, 
$4,554,427, being more than sufficient to 
cover its total current liabilities, $3,- 
006,603. President Reybum says in the 
report that satisfactory progress is be- 
ing made by Lord & Taylor, in which 
the company owns control, as well as 
in the Surety Coupon Co. and C. G. 
Gunther's Sons. In discussing trade 
conditions, he says: "Prospects for 
the pending spring business are for 
better results than for the same period 
last year." 

ASSOCIATED OOI«DFIEI<D8 
MIKING CO. 

'(1) Operations. — It was announced Jan. 
80. 1917, that excellent headway Is 
being made at this company's property. 
The deepest shaft is down 360 feet, and 
the men are working three shifts in 24 
hours. The rich ore at the bottom of 
the shaft not only carries visible gold, 
but also considerable tellurlde. 



• ASSOCIATED QTL CO. 

^(1) Report, Year Ended Dec. 81, 1916, 

showed net income of $5,638,330, an in- 
crease of $668,243 over the previous 
year. Surplus after charges amounted 
to $1,611,215, compared with surplus of 
$128,900 in 1915. 

—Mar. 

•(1) oil I«and Purchase.— It was an- 
nounced Feb. 20, 1917, that this com- 
ftanv had purchased 22.000 acres of oil 
ands in the Santa Maria field. 

The properties consist of the follow- 
ing ranches, on which the company has 
purchased the mineral rights: Zaca, 
Quartel del Quarti, Wickenden, Pezzonl 
and Ord-Pershine. All the properties, 
while not proven land, are along an oil 
belt. 

In order to transport the oil that the 
Associated expects to develop on Its 



new holdings, the company is prepar- 
" g to increase from 4,000 to 25,000 bar- 
rels a day the capacity of Its pipe line 



from Casmalia, in the heart of the field, 
to Gaviota. where it has a refinery and 
shipping facilities. 

• (2) Dividend. — It was announced ICarch 
7, 1917, that at a meeting of this com- 
pany's Board of Directors a dividend 
of $1.25 was- declared, payable April 
16, 1017, to stockholders of record 
March 23. 

—Apr. 

*(1) Officers and Directors Re-elected. — 

Announced April 3, 1917, that at the an- 
nual meeting of stockholders of this 
company retiring directors of the parent 
and affiliated companies were re-elected. 
At a subsequent meeting of directors 
retiring officers were re-elected. 

ASSURED MORTGAGE A 

INVESTMENT CO., 

CIi£VEI.AND, O. t 
^(1) Incorporated on Jan. 28, 1917, in 
Ohio, with a capital of $250,000. In- 
corporators: B. Dyble, Robb O. Bar- 
tholomew. Ed. W. Leeper, I. B. Arnold 
and Ralpn L. Bailey. 

ASTOR TRUST CO., NEW YORK. 
«(1) Merger with Bankers Trust Co.— 
See Bankers Trust Co., New York.— 
Item No. 1. 

*(8) Special Dividend of 2%%.— The As- 
ter Trust Co. April 18, 1917, detiared a 
special dividend of 2%%, payable April 
21 to stock of record April 20. The dis- 
bursement is by way of adjusting the 
company's dividend prior to Its iiiererer 
into the Bankers Trust Co., effective 
April 23. 

• ATCHISON, TOPEKA & SANTA FB 

RY. CO. 
^(1) Rate Permit. — It was announced 
Jan. 18, 1917, that this company had 
been authorized by the Interstate Com- 
merce Commission to establish rates on 
ammunition from the St. Louis manu- 
facturing district to gulf ports for ex- 
port equalling those to New York. The 
change Is expected to help relieve the 
car shortage. 

1(2) Complaint Dismissed.— See Califor- 
nia Packing Corp. — Item No. 3. 
1(8) Earnings— 1016 1915 

December gross $13,133,867 $11,403,187 
Net after taxes. 3,303,329 4,031.400 

6 moB. gross 77,507,625 66,979,779 

Net after taxes. 27,974,122 22,676,521 
1 (4) Comment on December Earnings. — 
On Jan. 27. 1917. the "Wall Street Jour- 
nal" said, in part: 

'*That Atchison stock should have 
shown strength after the issuance of 
December figures was not surprising. 
To be able to charge off in a single 
month more than $1,900,000 on account 
of a bonus to employes and still report 
a favorable comparison is a remarkable 
accomplishment. 

"In December, Atchison's gross rev- 
enues showed an increase of $l,730,tibU, 
or 16% better than for the same month 
last year. The inclusion in operating 
expenses of the greater part of the sum 
paid as a Christmas present to em- 
ployes accounted for the decrease in 
net of $728,071. 



"The gain In gross for the six monthi 
of the fiscal year ended Dec. 81 was be- 
tween 15% and 16%. 

"Gross revenues for the fiscal year 
ending June 30 next are likely to reach 
$145,000,000 and perhaps as high as 
$148,000,000. To reach $148,000,000 for 
the year, gross earnings for the second 
half of the fiscal period will have to 
show an increase of between 12% and 
13% over the same period last year. 
Current gains would Indicate that this 
certainly Is possible." 

—Feb. 

*(1) Tariff Suspension.— It was an- 
nounced Feb. 1, 1917, that the Inter- 
state Commerce Commission has sns- 
pended from Feb. 1 and later dates nn- 
til June 1, 1917, certain tariffs of the 
Atchison, Topeka & Santa Fe and other 
lines, which in many instances would 
increase from $2 to $4 per car the 
charge for switching grain or seeds at 
various points in Western trunk line 
territory. 

The commission also suspended for 
the same period tariffs which provlae 
for a new scale of class rates applicable 
on traffic between points in Texas and 
Oklahoma, which for certain mileages 
conform to the rates established by the 
Texas lines following the commission's 
decision in the Shreveport case. 

It is also sought by the suspended 
tariffs to extend the application of the 
new scale to certain Kansas, Arkansas 
and Louisiana points. 

The proposed rates are In many In' 
stances, in excess of the present Texas 
class rates. 

>(2) New Equiyment. — It was an- 
nounced Feb. 18, 1917. that this com- 
pany had completed plans for the pur- 
chase of over $10,000,000 of equipment, 
tQ consist of 35 passenger, baggage, 
mall and express cars, 50 locomotives, 
1,000 Btock cars. 500 tank cars and 100,- 
000 tons of steel rails. 
>(8) Earnings— 1917 1916 

Jan. gross $12,641,436 $9,668,671 

Net after taxes. 4,193,629 2,382,909 

7 mos. gross 90.149,060 76,638,460 

Net after Uxes. 32,167,760 26^069,620 

—Mar. 

*(l) Acquisition. — It was announced 
Feb. 28. 1917, that a bUl had been in- 
troduced in the Texas Legislature, au- 
thorizing this company to purchase and 
operate the Cross Plains & Santa Fe and 
the North Texas & Santa Fe railroads. 
These two lines have been taken over 
by the Panhandle & Santa Fe division 
of the Atchison system and the measure 
seeks to have the transaction legalised. 
The two newly acquired roads are situ- 
ated in western Texas and were origin- 
ally built by subsidiaries of the Atchi- 
son, Topeka & Santa Fe. 
» (2) Earnings— 1917 1016 

Feb. gross $11,591,896 $10,644,481 

Net after taxes.. 8,666477 8,418,770 

8 mos. gross 101,740,966 87«277,8S1 

Net after taxes.. 35.828.927 28.478;291 

'(8) Car Order.— On March 28, 1917, 
this road ordered 800 refrigerator cart 
from the American Car & Fdy. Co. 
*(4) Earnings Show Steady Increase.— 
On March 80. 1917, 1917. the ''Wall 
Street Journal" said that this road con- 
tinued its march to another record year. 
B'ebruary's gain of $947,466 in gross, or 
8.9%, compared with the corresponding 
period last year, brought the average 
to slightly over $1,800,000, and there are 
monthly Increase for the eight months 
no Indications of any let-up. Weekly 
loadings In March are on the up grade. 
Insuring another traffic gain for that 
month. _ 

In the eight months ending February 
29, Atchison earned about 1(1.1% on the 
$218,854,000 common stock now out- 
standing. This estimate is determined 
on the company's statement for the 
eight months, with other income and 
interest charges based on the figures 
• for the last fiscal year. And for tne 12 
months' period, a conservative estimate 
indicates a rate earned on the common 
stock of 15.1%. At the same time It Is 
not to be expected that the results for 
the remaining months will come near 



This information, while not guaranteed, la believed to be correct. 
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equaling the earlier months, as the road 
will now have to contend with a season- 
able decline in traffic and Yolume of 
business. 

Gross reTenues for the eight months 
of the fiscal y«ar totaled nearly |102,- 
000,000, or $14,463,075 more than for the 
same period last year: and of this 
amount Just about half has been sayed 
for net operating income, this ratio 
being generally maintained through the 
year. The physical condition of the 
Atchison road is up to the highest 
standard, and operating expenses are 
therefore not heavily Durdened with 
maintenance charges. 

—Apr. 

«(1) Irrigation Project.— See San Die- 
kueto Mutual Water Co.— Item No. 1. 
«(2) Contract Placed for 800 Cars.— This 
company announced April 8, 1017, that 
it had placed an order with the Ameri- 
can Car & Foundry Co. for 800 refrig- 
erator cars at a cost of approximately 
$1,000,000. 
«(8) Earnings— 1917 1916 

March gross $15,534,107 $11,532,793 

Net after taxes. 4,820,819 3,879,732 
U6,175,063 98,810,673 
40,644,746 32,353,023 



Yiously, as successor to the Atlanta, 
Birmingham & Atlantic R. B. Co., 
Georgia Terminal Co. and Alabama 



Terminal R. B. Co., gaye a highly cred 
It^ble account of itself in 1916 



9 mos. gross 

Net after taxes. 



in 



and 
de- 



ATLANTA ft ANDERSON BT. CO. 

«(1> New Company Organised. — On 
April 26, 1917, the "Manufacturers Rec- 
ord" said that this company, which is 
to build the proposed electric inter- 
urban line from Atlanta, Ga., to An- 
derson, S. C, about 140 miles, had 
been organized at Atlanta with J. L. 
Murphy, Pres., and Mark Holding, 
Sec'y. The Board of Directors, which 
includes the officers, consists of prom- 
inent stockholders who reside along the 
route, the other members being J. G. 
Craft, G. W. Westbrook, H. P. de la 
Perrie, I. H. Phillips, Wm. D. Bowers, 
W. B. Hardman. C. J. Hood, W. H. 
Smith, R. L. J. Smith, W. B. Sinlmons, 
Albert Howell, Jr., L. G. Greer and 
Hugh Howell. 

It is planned that the road shall be 
in operation within two years. 

The Atlanta & Anderson Ry. is de- 
signed to connect at Anderson with the 
Piedmont Northern lines, which run 
from there to Spartanburg, S. C, and 
planned to finally connect through to 
Charlotte, N. C, whence it is said a 
northern and eastern extension will 
finally be built to Norfolk, Ya. 

ATLANTA* BIBMINGHAM * 

ATLANTIC BT. CO. 
1(1) Talvntlon Hearings Sdiedoledw-* 
See Texas Blidland R. R.— Item No. 2. 
i(S) Physloal Valuation Hearing Started. 
— ^Announcement was made at Washing- 
ton Jan. 29, 1917, that the railroads* 
first attack. In what promises to be a 
long legal battle oyer methods pursued 
by the Interstate Commerce Commission 
in determining the physical valuation 
of railroad properties throughout the 
United States, had been made on that 
date in a hearing on the Commission's 
findings in the case of this company and 
the Texas Midland R. R. 

Counsel devoted virtually the entire 
day to the first two of 42 points of con- 
tention raised. Charges were mi»de that 
the Commisison failed to obey the in- 
atroctlons of the law in making valua- 
tions and failed to include a great 
many items which it should have in- 
cluded. 

Whether trackage rights of a rail- 
road over connecung lines should be 
included and, tf so, at what figure, was 
one of the points debated, counsel for 
the Texas Midland declaring that 14 
miles in the road's main line had been 
omitted because the road did not own 
the property outright, but merely had 
leased trackage rights over this stretch. 

—Feb. 

*(1) Bamings, December.— Gross, $366,- 
616: net after taxes, $110,543. 

Six Months.— Gross, $1,861,175; net 
after taxes, $446,097. 
S(2) Status.— It was stated Feb. 5, 1917, 
that this company, which began opera- 
tions a little more than a year pre- 



demonstrared "^its" possibilities 
velopment of earning power. 

Its management lias been concentrat- 
ing its attention upon increasing operat- 
ing efficiency through heavier car and 
train loading and with eminent suc- 
cess. In the matter of train load it is 
setting up a standard for Southern sys- 
tems. In 1916 the average load was 398 
tons and in November it was as high as 
470 tons. .„««*. 

In 1916 gross earnings were $3,839.- 
060, December results being partly esti- 
mated, compared with $2,852,036 for 
1915, an Increase of $487,024, or IV. 
Net earnings were $784,169, an increase 
of $337,179, or 75.4%, over 1915. , 

December earnings were the largest 
for any month of the year. The ratio 
of operating expenses to gross was but 
76.51% in 1916, compared with 84.33% in 
1915. 

Surplus after charges in 1916 was 
equivalent to approximately $1 , per 
share for the $30,000,000 stock. This is 
the more remarkable when it is con- 
sidered that in previous years Atlanta, 
Birmingham & Atlantic was never able 
to show other tbai^ a substantial deficit 
after charges. .^ „ ^ 

Under the new company capitalization 
this was substantially reduced. Funded 
debt outstanding per mile of road is 
now $14,561, and total capitalization per 
mile is $61,583. Bonded debt per mile is 
exceptionally low, but total capitaliza- 
tion per mile is somewhere near the 
average for all American railroads. 

Fixed interest charges amount to only 
$204,500, or $321 per mile of road oper- 
ated. It requires $260,000 additional, 
less interest on income bonds owned by 
the company, to meet the non-cumula- 
tive interest on the $5,200,000 income 
bonds outstanding. The total interest 
charge which must be paid before com- 
mon stock dividends does not exceed 
$464,500 a year. . . , ^ ^ 

Atlanta, Birmingham & Atlantic Is 
preparing for expansion and develop- 
ment of traffic. Its territory is one of 
great potentialities and it is believed 
that termination of hostilities abroad is 
likely to enhance its prosperity. 



— ^Mar, 

•<1) Earnings — 
January gross.. 
Net after taxes. 

—Apr. 

« (1) Earnings-" 

Feb. gross 

Net alter taxes. 

2 mos. gross 

Net after taxes. 



1917 
*$S02,468 
44,963 

1917 

$304,221 

51,667 

606,689 

96,631 



1916 
$243,008 
27.897 

1916 

$244,480 

29.977 

487.523 

57,878 



the discovery of considerable addi- 
tional ore and that shipments of ihia 
ore, which is of good grade, would ba 
started to the Goldfield Consolidated 
mill. 



ATI«ANTA * WEST POINT 



L(l) Earnings— 

Nov. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Feb. 

*(1) Eaminga— 

Dec. gross 

Net alter taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 

«(1) Baminga— 
January gross.. 
Net after taxes. 

—Apr. 

« (1) Earnings — 

Feb. gross 

Net after taxes. 
Z mos. gross — . 
Net after taxes. 



«(2) March Gross an Increase of $70,836 
^-Crop Outlook Good.— On April 23, 
1017, Dow, Jones & Co. said that gross 
earnings of Atlanta, Birmingham & 
Atlantic for March were $342,295, an In- 
crease of $70,836 over March, 1916, the 
largest gain for many months. 

Interests identified with this road feel 
very much encouraged at the way In 
which earnings are expanding and at 
the efficiency in operation which has 
been attained. 

With railroad earnings generally 
showing serious shrinkages, the per- 
formance of the Atlanta, Birmingham & 
Atlantic Is most gratifying. The crop 
outlook In the southern part of Georgia, 
which Is tributary to this road. Is ex- 
cellent. 

ATLANTA ft CHARLOTTE AIB LINE 

RY. 
•(1) Bonds Sold, — Announced March 15. 
1917, that J. P. Morgan & Co. had sold 
the $4,000,000 6% bonds of this com- 
pany, 1944, recently purchased. The 
bonds were sold at t9V&. 



1916 

$140,859 

45,498 

632,809 

186,216 

• e 

1916 

$141,112 

82,181 

1,469,722 

844,487 



1917 
$132,484 
81,889 



1917 

$124,062 

29,258 

256,546 

60,692 



B. B. CO. 

1915 

$118,880 

85.866 

549,6tt 

125.635 

1916 
$121,924 
86,490 
1,252425 



1916 
9121,«16 
25,200 



1016 

$112,543 

21.600 

284,160 

46,750 



ATLANTIC BLAUGAS CO. 

«(I) To Be Taken Over by New Co.^ 

See American Blaugas Corp.— Item 
No. 1. 

ATLANTIC CHEMICAL CO., 

BOSTON, MASS. 
«(1) Incorporated in April, 1917, in 
Massachusetts, with a capital of $800,- 
000, 8,000 shares, $100 each. Directors: 
Frank E. Nye, Pres.; Eugene B. Yates, 
25 Parkvale Ave., AlUston, Treas., and 
B. L. Barstow. 

ATLANTIC CITT HOTEL COBP., 

ATLANTIC CITY, N. J. 
•<1) Incorporated on March 16. 1917, in 
New Jersey, with a capital of $2,500,000, 
to build and acquire hotels, dwellings, 
houses, etc. Incorporators: Edwin H. 
Cuthbert, John L. Young, Underwood 
Cochran, James C. Callaway, Joseph C. 
Grannon and Frederick B. Moore, At- 
lantic City, N. J. 



ATLANTIC OITT 

1(1) Eaminga— 

Nov. gross 

Net after taz«g« 
6 mos. gross.... 
Net after tazM. 
fDeficit. 

—Feb. 

*(1) Earnings- 
December gross 
Net after taxes. 
6 mos. gross.... 
Net after taxes. 
tDeficit 

—Mar. 

*<1) Earnings — 
January gross.. 
Def. after taxes 



— ^Apr. 



'(1) Earnings. — 
February gross. 
Net after taxes. 
2 mos. gross 

Net after taxes. 
tDeficit. 



B. B. 

1916 

1168,160 

n6,761 

l,iU.86I 



1016 
$149,904 
t9,674 
1,668,756 

481428 



1917 
$141,675 
14,299 

1917 

$127,062 

t28,805 

268,727 

143.104 



• ATLANTIC COAST LINE B. 

1(1) Earnings— 1916 

Nov. gross $3,346,206 



ATLANTA MINES CO. 

1(1) Beorganixation Plan Abandoned.— 

It was stated Jan. 16, 1917, that the 
plan of reorganization of this com- 

Eany, of Ck>ldfield, on an assessment 
asls, had been withdrawn owing to 

Tkli informaUoii, whllo not guarantaad, it baUavad to 



Net after taxes. 
6 mos. gross — . 
Net after taxes. 

—Feb. 

>(1) Earnings- 
December groat 
Net after taxes. 
6 mos. gr08S-~.. 
Net after toxea. 



1.069,609 

14.891.486 

8,648,660 

1916 
$8398,094 

1,614,9U 
18,284.060 

6.168,918 



1915 
1141,466 

U94,06T 
806,471 



IBIS 
$186,020 

tl2,060 
1,429,068 

888,4U 



1916 
$122,221 
24,623 



1916 

$129,046 

114.408 

251,266 

t88,926 



B. CO. 

1916 

888,744 

12.016,684 

8,261.986 



1916 
16,407,966 



*(2) New Passenger Station. — See Rich- 
mond Terminal R. R. Co.—Item No. 1. 
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— ^Mar. 

«<1) Earnlnfft— 1917 1916 

January gross— $3,710,500 $3,075,065 

Net after taxes. 1,286,458 937,863 
• (2) XmproTemenU. — See Richmond. 

FredertcksDurfir & Potomac R. R.— Item 
No. 2. 
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*(3) Earningrs.-' 
February grojs. 
Net after taxea. 
Z montht groFS- 
Net alter taxes- 



^ 1917 1916 

$3,790,315 $3,348,308 

l,4i;0,806 1,202,044 

7,5(K).815 6,423,378 

2,707,264 2,139,897 



ATI. AN TIC COAST I.VMBEB COBP. 

"(1) Capital Increased. — On Feb. 27, 
1917. tills company, a South Carolina 
corporation, filed notice at Richmond, 
ya., of an increase In capital stock 
from $1,200,000 to $2,400,000. 

ATLANTIC COMMUNICATION CO. 

*(1) Suit DeclHlon.— See National Sig- 
naling: Co.— item No. 1. 

• ATI.ANTIC, GULF ft WBST INDIBS 
8TJEAMSHIF LINES. «*'**» 

^(1) Earning 0, October and Ten Months. 

—It was stated Dec. 30, 1916, that this 
company in October earned $683JS72. an 
increase of $454,304 over October, 1915. 
and an Increase of about $87,000 over 
September of 1916. 

^^'*»e net Income for ten months ended 
Oct. 31 was $6,993,769, an Increase over 

i25^?2"*"P°'**^*^* peHod of 1915 of $4,- 
096,121* 

^(8) Stock Exehanire RnUnr.— It was 
announced Jan. 2, 1J17, that the com- 
mittee on securities of the New York 
Stock Exchange had ruled that after 
Ja^- 15 only definite engraved stock 
certificates for this company's common 
??5. ^^- ^^^^^* would be for delivery. 
*(8) Two MaUory Boats Chartered.— It 
nras stated Jan. 2, 1917. that the Mallory 
Line of this company had sisned a 
charter for two of its larger boats for 
a year. They will be used In South 
American trade, and charterers are pay- 

{?//®7 '*°ff B'^*^**- ^^ *• understood 
final net profits from chartering of thess 
two steamers will be in the nslghbor- 
hood of $1,000,000 during 12 months' 
period covered by charter parties. 

;®«JS?» '**• Neches and Medina, are of 
7,200 tons dead weight and tk'at char- 
ters begin to be operative in one case 
^f "v, .'°^ ^^ '**• ot**er *be second half 
of February and run for a fell IS 
months In each Instance. 
H4) Earnings, 1017, Estimated.— On 
Jan. 18. 1917. the "Boston N^J^ur^S 
said if November and December gross 
earnings of this company show the 
average monthly gain of $1,000,000 per 
month established during tke ten 
months to Oct. 31, the full fiscal year 
will witness an increase in total Income 
of at least $12,000,000. "-^w"*. 

iQ?i^^'*T£?11.5i^'* »''°8« receipts for 
1916 of $32,000,000, a gain of 00% over 
the $20,l?l,i07 of total earnings S &15 

November net Income will be good, 
materially larger in fact than the I&2,- 
000 earned in October. ^^' 

In its 10 months to Oct. 31 the com- 

P5°^J°£''®.V^Ji3v«^''°8* ^y $10,439,000. 
of which $4.600jO00, or about 4d% was 
saved for net Ttis is a low percentage 
of saving. It showfc how rapidly oper- 
ating expenaos have been increasing. 

Atlantic, Culf has arranged to pay 
the Federal income tax of 2% on Its 
own and subsidiary company bonds. 
»(6) Earnings— 1916 1915 

November gross $3,107,129 11,863,908 

1,083,247 '^' - ' - 
860,796 
30,079,496 

9,672,129 

7.853,565 



464,180 

281,414 

18,897,788 

4.494,794 

2,679.068 



Net 

Surp. aft chgs. 

11 mos, gross 

Net -- 

Surp. aft chgs. 

—Feb. 

■(1) Eamlnxs In ^„ ^^„. ^^ 

1917, the "Boston News Bureau" said 
that this company's net profits In De- 
£^F5l^^ dropped considerably from the 
$859,000 earned in November. It Is nn- 
S^IS^JSS.^ ^^^. December net was about 
$350,000. This decline, however, ij 
fully accounted for by two factors. 



1916.— On Feb. 22, 



In December the company charged 
Into operating expenses for that month 
some $200,000 representing bonuses paid 
employes as offset to the Increased cost 
of living. This $200,000 was the entire 
year's distribution, but was charged 
out in a single mont^. 

The repair fund In December con- 
i^iS®^* £5*'fl^* against operaUons of 
$433,000. The average for the previous 
U months of the year was $126,000, so 
that December repairs were Increased 
some $308,000 above what may be termed 
normal. 

Final figures for 1916 will show that 
Atlantic, Gulf earned Qi% on Its $16,000,- 
000 pfd. stock. Or there was a balance 
of about $59 per share for the $14,963,000 
common after charges and pfd. divi- 
dends. 

■(2) Dividend Discussion.— On Feb. 26. 
1917, the "Boston News Bureau" said: 
"Failure of AUantlc. Gulf directors to 
act on a dividend on the $14,963,000 
common seems to have created mild sur- 
prise. As a matter of fact, when the 
$5 dividend, payable Feb. 1, was de- 
clared Pres. Stone stated rather em- 
phatically that in his opinion the next 
dividend on the common would not 
come until six months later. Certain 
speculate re interests have assumed that 
the $5 distribution would be repeated 
quarterly. 

"The management has never had It 
in mind to pay more than $10 divi- 
dend f yearlv. and has hesitated to make 
«y©P^this distribution regular until the 
ability to maintain it Is reasonably 
assured." 

—Mar. • • • 

•(1) Bonds.— On March 1, 1917, it was 
stated that Atlantic Gulf had reached 
the point where for 1916 and probably 
for 1917 as well, the net earnings of the 
parent organization will be sufficient to 
pay the 5% Interest on its $12,000,000 
collateral trust bonds, plus the 5% divi- 
dend on the nearly $15,000,000 pfd 
stock. In 1916 the profits realized by 
the parent organization not only did 
this, but left a balance of $4 to $5 per 
share for the $14,963,400 common. 

What this means Is that the $8,210,100 
of net profits after charges on subsid- 
iary bonds, which the four operating 
compwiles earned in 1916, was afi 
available for the common. This $8,210.- 
100 was equal to $54.80 per share for 
the common. The final figures likely 
will show that the actual profits for 
the common in 1916 were sUghtly better • 
than $58 per share. 
«<2) Earnings— 1917 1916 

January gross— $3,122,042 $2,008,170 

Net . 886,299 489 823 

Surp. after chgs. 746,008 327,166 

• (8) Comment on January Earnings.— 
On March 24, 1917. the "Wall Street 
Journal said that this company's Jan- 
??.^«°J?* earnings showed an Increase of 
$418,843 over January, 1916, and an In- 
crease of $199,397 over December, 1916. 
The earnings are unusually large in 
view of the seasonal decline of business 
in January. 

These earnings are exclusive of the 
Corporation, the Mexican Navigation 
earnings of the International Steamship 
Co., and the Atlantic, Gulf & West In- 
dies Co. These lines are not to the 
consolidation and make separate re- 
ports. It Is understood that plans are 
under way to Include them in the hold- 
ing concern. 

The big months In the coast trade are 
May. June, July and August, and It 
would not be surprising If earnings 
crossed the $1,000,000 mark in 1917 In 
each of these months. The Increase over 
January a year previously, in itself, 
r^i;e8ent8 nearly $3 a share on the $15,- 
000,000 common stock. The company 
should earn between $75 and $100 a 
share on Its common stock in 1917. 
• (4) Dividend Disonssion.- It was stated 
March 23, 1917, that no dividend was 
taken on this company's common stock 
at the meeting of the Board of Direc- 
tors on that date. It is believed that 
action will be deferred until July. A 
dividend of $5 a share was declared on 



Thlj Infbrmatlon. while not fiuuranteed. is believed to be correct 



the common in November, but It was 
not specified whether the rate was quar- 
terly, semi-annual or annual. 
«(1) Report, Year Ended Deo. 81, 1916, 
shows consolidated Income account as 
follows : 1916 1915 

Gross $35,175,369 $21,400,474 

Net 10,481,250 4,790,301 

Surp. after chgs. 8,234,667 2,663,478 
Bal. after pfd., 

com and other 

dividends 6,688.116 2,663,478 

«(2) Balance Sheet, as of Dec. 81, 1916. 
shows a profit and loss surplus of $14,- 
676,088. 

^(8) Earnings on Stock. — It was stated 
April 12, 1917, that this company's 1916 
balance of $7,485,672, after pfd. divi- 
dends. Is equivalent to $50.02 a share 
earned on 149,634 shares of common 
stock outstanding. 

«(4) Statement by President.- It was 
announced April 12, 1917, that Pres. 
Galen L. Stone, of this company, in his 
annual remarks to stockholders said: 
"The business of your steamship lines 
has been extraordinary in many re- 
spects. The volume thereof has been 
greater than anybody could have fore- 
seen. 

'•The coastwise business of the Clyde 
and Mallory lines has been relatively 
unsatisfactory: the business of the 
Porto Rico and New York & Cuba Mail 
Steamship companies has been excep- 
tionally satisfactory. 

"Notwithstanding the decreased net 
earnings of the coastwise lines, the 
combined net earnings of your corpora- 
tion and Its subsidiary companies, in- 
cluding estimated earnings from the 
Mexican Navigation Co., have amounted 
to a sum equal to approximately G5% on 
your outstanding pfd. stock, or 60% on 
your outstanding common stock. This 
result was attained after charging oft 
expenses. Interest, depreciation, insur- 
ance and all other operating charges. 

It is Interesting to note that thus 
far in 1917 the volume of earnings is 
substantially above that of the corre- 
sponding period of 1916. Profits for 
January show a decided improvement 
over those of the corresponding month 
a year ago. But because of a necessity 
of chartering at very high prices in or- 
der to take care of the business between 
this country and Cuba, which, thus far. 
has been Irregular and to some extent 
disappointing, and because of the un- 
controllable costs in nearly all direc- 
tions, the net outcome of the business 
in 1917 Is difficult to foresee." 
*■ (5) Meeting to Tote on Merger.— It was 
stated April 12, 1917, that stockholders 
of this company at the annual meeting 
to be held in Klttery, Me., on April 24, 
would vote on the proposal to consoli- 
date the present company with the 
Clyde, Mallory, Porto Rico and Cuba 
Mall Steamship comapnles. The Board 
of Directors approved such a merger on 
April 6. 

This proposed consolidation is tech- 
nical in the sense that the ship com- 
panies named are already controlled by 
the Atlantic Gulf Lines. The necessity 
of keeping separate reports will appar- 
ently be obviated when the formal con- 
solidation has been authorized. 
*(6) Comment on 1916 Report. — On 
April 13. 1917, the "Wall Street Journal" 
said : "In the calendar year of 1916, the 
most remarkable in steamship annals, 
the Atlantic, Gulf & West Indies Steam- 
ship Lines and associated companies 
earned $60 a share for their common 
stockholders and paid out $5 In divi- 
dends on the common stock. This tells 
the story of conservative steamship 
management. 

"Instead of paying out a big surplus 
in dividends the management strength- 
ened its financial position and Its earn- 
InpT capacity for the future. The vari- 
ous companies bought up their own 
bonds to the amount of $1,936,000 and 
contracted for nine new ships of the 
1?.^5^J ^A®***^*^- Seven ships, cosUng 
$2,700,000. were delivered and paid for 
out of earnings. 

"Two more liners will be readv for 
delivery next October and two others 
enrly next year, and the money for 
them l9 waiting in the treasury. The 
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last set of two liners will cost $1,250,000 
each. Moreover, the management pur- 
chased during the year additional 
shares of the Mexican Navigation Co. 
at a cost of $12634.863. 

'*No form of securities was sold to 
the public to finance these undertakings 
and the liquid assets at the end of the 
year were $8»865,049. 

*^he figures contained in the annual 
report indicate that the common stock 
of the Atlantic, Gulf & West indies 
Lines earued ooly $50 a share. These 
figures are exclusive of the returns of 
the Mexican Navigation Co. The actual 
earnings were approximately $65 a 
share on the preferred, or $60 on the 
common, after payment of the 5% on 
the pfd. 

"The combined fleets of the lines In 
this coastwise shlDping concern now 
UHve in operation 86 ships with a ton- 
nage of 296,254. The fleets have in ad- 
dition 20 tugs and 146 lighters. With 
the ships under construction the com- 
bined fleet will have 92 ships and a total 
tonnage of about 320,000." 
« (7) Government Not Likely to ReanUI. 
tlon Stops Soon.— On April 18, 1917, the 
"Boston News Bureau*' said, in part: 

"A little reflection will show that the 
Government could not possibly use at 
present nor for months to come all or 
any material part of the 500,000 or 600,- 
000 tons of steamers represented in the 
Atlantic, Gulf and United Fruit fleets. 
The Government obviously has enough 
things to pay for besides paying charter 
on ships which it does not need, and 
which If it took it would have to tie up 
idle in harbors. 

"As a matter of fact. AUantic, Gulf 
would be able to spare snips to the Gov- 
ernment faster than the national power 
could probably use them." 
M«) ISarntngt— 1917 

Feb. gross $3,311,931 

928,276 



ATIiANTIC PAPEB A PULP COBP. 

A complete description of this company SLppean 
in the "Miscellaneous Book" in your card cabinet 
•(1) New Plant. — It was announced 
March 12, 1917, that this company. Port 
Wentworth, Ga., bad completed all ar- 
rangements for building a mill to manu- 
facture paper and pulp. 
«(2) New Plant Neartng Completion. — 
Reported from Savannah, Ga., on March 
26, 1917, that by June 1 it was expected 
that this company would have com- 

Sleted its plant at Port Wentworth, 
ra., and would be well at work before 
the summer is more than half gone. 

Construction is now progressing, and 
the mill will comprise a group of 
buildings to include a digester-house 
85 feel^ high and 56 feet long by 27 feet 
wide, together with other auxiliary 
structures covering an area approxi- 
mately 300x300 feet, mainly of re- 
enforced concrete construction. 



Net 

Surp. after chgs. 

t mo«. gross 

Net 

Surp. after chgs. 



778,021 
6,433,972 
1,814,676 
1,524,029 



1916 
$2,886,107 

653,794 

473,067 
4,394,277 
1443,618 

800,232 



ATLANTIC A NOBT^WBSTEBN BY. 

•(1) Now Company. — Announced March 
23, 1917, that this company, capital $5,- 
000,000, had been chartered in Virginia. 
The road will run from Harper's Ferry, 
W. Vau, to a point near Morgantown, W. 
Va. Wm. B. Bmmert, Washington, D. 
C, w Pres. 



ATLANTIC PETROLEUM CORP. 

*(1) Incorporated on March 12, 1917, In 
Virginia, with a maximum capital of 
$7,000,000. Officers: Horatio W. Turner, 
Pres. of Baltimore, and H. H. Chalkley, 
Sec'y-Treas., Richmond, Va. 
*(S) New Company.— It was announced 
March 12, 1917, that this company, In- 
corporated with a capital of $7,000,000 
by Tulsa oU men, would immediately 
take over the Curtis & Aiken properties 
and the Burke-Hoffleld Oil Co., with an 
acreage of about 75,000 and a production 
of 6,000 bbls. daily. 

ATLANTIC POTASH CO. 

^(1) Acqnisltlon.— It was announced 
Jan. 25, 1917, that this company had 
bought the plant of the Northampton 
Portland Cement Co., Stockertown, Pa., 
for $60,000 for the purpose of making 
fertilizer. The cement company had a 
bonded debt of $249,000 and a stock 
issue of $200,000. 

• ATLANTIC BBFININO CO. 
>(1) Beport, Tear Ended Dec 81, 1916, 
shows: 1916 1915 

Operat. profits. $9,371,258 $5,881,908 
Surp. after divs. 8.628,256 4,692,425 
•(2) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and lost surplus of 

g 13,976,191, compared with $25,847,936 
ec. 81, 1916. 



««^ w«» ien#^*»*i.« n« M«««», no '(3) Earnings on Stock.— It was stated 
l^lt a M«5nnoT^h«J;i;^?«,.^vr^ ^» Feb. 9, 19lf, that this company's 1916 
™ • * !r'?S^'?9? ^^3^^^^. i^F }}^\^ com- ooeratin* orofits are equal to 187.42% 



pany was Issued by the Virginia Cor- 
poration Commission. Tha road Is to 
run from Harper's Ferry, W. Va., to 
Newport News, Va., and will also run 
from Harper's Pernr to a point at or 
near Morgantown, W. Va. Officers of 
the corporation are: William B. Bm- 
mert, Presj Paul Dulaney, Vlce-Pres.: 
Benjamin F. Mays, Secy.-Treas., all of 
Washington, D. C. 

ATLANTIC OIL DEVELOPMENT CO. 

Mi) Ineorporated on Jan. 12, 1917, In 
Delaware, with a capital of $1,000,000, 
to engage in a general mining business. 
Incorporators: Herbert D. Latter and 
Norman P. Coflln, Wilmington, Del., and 
Clement M. Bgner, Elkton, Md. 

ATLANTIC * PAOmO STEAMSHIP 
CO. 

*(i) Enrnliigs Statement, Tear Ended 
Dec. 81, 1916, compares at follows : 

1916 1910 



$2,468,204 $616,207 



606,804 



22367 



Net profit from 
^ToyagM, etc— 
Bal. aft. chgs. ft 

pfd. diva 

Surp. aft com. 

dlT^ 430,824 22,887 

*(f) Earnings on Stook.— It was stated 
Feb. 28, 1917, that this company's 1916 
balance after pfd. dividends of $506,804 
is egnal to 88.72% on $1,600,000 common 
stock, compared with 162^ earned on 
the same stock In 1916. 
*(8) Balance Sheet, as of Dec. 81, 1916. 
shows a profit and loss surplus of 
^23,768, compared with $192,939 Dec 81, 



the Atlantic Refining manufacturing 
plants In the United States." 

ATLANTIC SATE DEPOSIT CO. 
^(1) New Director. — ^Announced Jan. U, 
1917, that at the annual meeting of this 
company retiring directors were re- 
elected and Otto Sartorus was elected 
to the board in place of S. Duncan 
Leverich, deceased. 



ATLANTIC ft ST. 


LAWRENCE 


R. R. CO. 






^(1) Earnings— 


1016 


1916 


Nov. gross. 
Net siter taxes. 


$114,181 


$170,208 


t48,84T 
763,161 


48,688 


6 mos. gross 


626,737 


Net after toxes. 


rroiwi 


62,182 


tDefidt. 






—Mar. 


• • 




«(1) Earnings— 


1917 


1916 


Jan. gross 

Net after taxes. 


$161,046 


$168,612 


t31,015 


20,813 


tDcficit. 






—Apr. 


• • 




«(1) Earnings— 


1917 


1916 


Feb. gross 

Net after taxes. 


$188,396 


$185,039 


t3,764 


25,789 


Z mos. gross 


339.441 


353,651 


Net after taxes. 


t34,769 


46,602 


tDeflclt. 







operating profits are equal to 187.42% 
on the $5,000,000 capital stock, compared 
with 1(^.63% earned on the same capi- 
talization in 1916. 

« (4) Statement by Prefcldent.— It was 
announced Feb. 12, 1917, that Pres. J. 
W. Van Dyke, of this company. In his 
report to stockholders, said: 

*'In common with the other industries 
of the country, the Atlantic Refining 
Co. had a prosperous year in 1916. This 
prosperity came at a most opportune 
time, as it has made it possible to 
finance business extensions and plant 
Improvements which were consldere<l 
vital to the future welfare of the stock- 
holders' Interests. These extensions 
have been particularly in the construc- 
tion of tank steamers and eftorts to 
provide a crude oil supply. 

••To carry forward these movements 
the directors caused to be organlBed, 
under the laws of Delaware, the Atlan- 
tic Oil Shipping Co. and the Atlantic 
Oil Producing Co., and purchased the 
stocks of the new corporations tor the 
Atlantic Refining Co. The first named 
concern at this time has two new tank 
ships in commission and producing 
revenue, and has contracted for the con- 
struction of five additional ships to be 
delivered In the current year. The 
fleet thus provided will represent an 
aggregate investment of about $8,- 

ssTooo. ^ ^ 

••The Atlantic Oil Producing Co. has 
not as yet been very active, but has 
acquired a controlling interest In a 
producing property on the Panuca 
River, State of Vera Cruz, Mex., from 
which It subsequently expects to secure 
a supply of heavy Mexican crude for 

Tbli Information, white not gnmranteod, is baU«?ed to 



ATLANTIC STEEL CO. 

^(1) Report, Tear Ended Dec. 81, 1916, 

shows a Surplus amounting to $887,189, 
after deducting $231,262 for plant de- 
preciation, 860,000 interest on funded 
debt, and $140,000 in dividends on the 
pfd.jand common stocks. 
M2) Balance Sheet, as of Dec. 81, 1916i, 
shows a profit and loss surplus of $666,- 
906, compared with $29,718 Dec. 81, 1916. 

—Feb. 

'(1) Earnings, January, 1916, amounted 
to $114,550, compared with $69,749 
earned in January, 1916, an Increase of 
$54,801. Surplus, after allowance for 
reserve for interest, amounts to $109,- 
550, compared with $48,749 in 1916. 

—Mar. 

*(1) Earnings, February and Two 
Months.— It was stated March 13, 1916, 
thta this company for February re- 
ported earnings from operations, after 
$5,000 reserve for interest, amounting 
to $67,116, an increase of $41,537 over 
the corresponding month of 1916. 

For two months the earnings, after 
$10,000 reserve for bond Interest, totaled 
$176,66a 

* (2) Extra Dividend. — Announced March 
21. 1917, that this company had declared 
the regular quarterlv dividend of 1%% 
on the common stock and an extra 1% 
on the common, both payable April 2, 
1917, to stock of record March 22. 



ATLANTIC, WAUOHULA * OVLV 
B. R. 

>(l) Sold.— See Wauchnla Manuf&ctnr- 
ing A Timber Co.— Item No. 1. 

ATLAS ADVERTISING AOENOtC INC., 

MANHATTAN, K. T. 
^(1) Capital Increased^ — On Jan. 20, 
1917, the company filed notice at Al- 
bany, N. Y.. of an increase in capital 
stock from $100,000 to $260,000. 



ATLAS ASBESTOS CO., LTD. 

^(1) New Name. — See Turner Bros., Can- 
ada, Ltd.— Item No. t 

ATLAS BOLT * 80BEW 00. 

*<1) Taken Over.— See K-D. Carbnretof 

Co., Cleveland, O.— Item No. L 



eraglng 

.—This 



40-Ton Car 

company is 



ATLAS rOPPBB CO. 
*(1) Prodaotion Avei 
of Copper a Week.- 

averaging one 40-ton car of 4% copper 
ore per week from surface openings, 
according to a dispatch from Mine 
Superintendent R. J. Young, SafTord, 
Ariz., AprU 21, 1917. 

b« correct 
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Delaware, with a capital of |2,«00,0od, to A. of Tii'rao. wirtht SoSthSrn B^; Drfe^l 5,a»"e7— ^^iU 

Bter ^ix and Glenn Thomp«,n. Chicago. ^.000 of the Isfc.OOO pfd. .to?k. g^aSoX? bo'Sd dSS.7IS: mIto 

Due from Bubsid. companiea. ^SDOACM) 

ATUkB OBL CO AUOUSTINB BOTABT MOTOB CO. ■ 

•(1) Sale Planned.— Sea Louisiana Gas ISV tocorponrted on Feb. 12. 1917, in Total ... $S,844JB8S 

& Fuel Co.-Item nTi; ^°''"**"* ^" Delaware, wltb a capital of $5,000,000, LlabUlUea- 

Jo mannfactare power engines of all Bills and loans payable |79(MS26 

kinds, motor boats, etc Incorporators: Accounts payable 28S.001 

• ATUkS POWDER CO. £• 2* ^SSH* 9^' W. DUlman and M. L. Accrued payroUs, exp., etc. KAW 

HI) Income Acconnt, Year Ended Dec ^""^^^ Wilmington, Del. Funded Jebt 1.250,000 

81, 1916, compares as follows: . Capital stock ^SWt*^ 

1916 1915 AUBORA, ELGIN A CHICAGO R. R. Surplus . MS^OS 

Gross sales $20,662,916 $9,289,491 CO. ^ ^ , — 

Net Incl. oth. Inc. 2,939,789 1,671,762 A complete description of this company appears Total $5,844,688 

Surp. after cbgs.. In the "Miscellaneous Book" in your card cabinet. •For establishment and Introductory 

pfd. and com. ^ „^^^^, .^,««^ *<1) Barnlngs— 1916 1915 expenses, representing the good-wUl of 

divs. 1,386^905 1,065,286 Nov. gross $108,132 $156,441 those companies. 

*(2) Balance Sheet, as of Dec. 31, 1916. Net after taxes. 47,606 50.844 fRepresented by tangible assets ot 

shows a profit and loss surplus of Surp. after chgs. 4,723 10.018 those companies, net of their UabiUtioa 

f 2,834,249, compared with $1,447,344 Dec. 6 mos. gross 932.958 869 769 (which were $118,961). 
1, 1915. * » .-« Net aftir uiiiZ Solss? mlm ^^"^^ff ^^^ <=««»» dividend* of $226,000 
«(8) Statement by President.— It was Surp. after chgs. 103,623 94,817 were paid prior to closing of the corn- 
announced Feb. 13, 1917. that Pres. W. i:, . e • • ^^^^ " books. 

J. Webster, of this company, in his — JbeO. 

annual remarks to stockholders, said, m •(!) Earning*— 1916 1915 AUTOMATIC ELECTRIC CO. 

part: '"Gross business for 1916 was by Dec. gross $176i571 $154,662 *<*> »»*»» Stock Dividend.— Announced 

far the largest in the history of the Net 53,318 60487 J*"*- 15, IWT. that this company liad 

company. While some of the increase Surp. after chgs. 10,966 9.298 declared the regular quarterly dividend 

was due to the manufacture^ and sale jg „j.. --o-- 2 056 262 1009 Sin o' 1% c«8*i and an extra stock divl- 

pf chemical products, not ordinarily a Net ^^^^^— '675 4M 'oS'sls ^«°^ <>' ^^'f'* payable Feb. 1 to stock of 

large factor In Its normal business, Suro 'af ter"chiV 1TC584 im^ record of that date. 

there was a substantial increase in reg- I^' * iriC,o»4 iib.«w 

ular commercial business. It was found , Operating expenses for the year were AUTOMATir ki lerTKYn nnnaantf a 

advisable during the year to acquire by l«rgej than shown, as they Include a ^^ g!5^ co PHi??iRi^Hi®A ® 

purchase a black powder plant in or- ^^^^^ <>' $20,428, the net profit over the ,,,,," *^"** PHILADELPHIA. 

der to take care of business in western original cost on a sale of aluminum. *(1) Incorporated on April 21. 1917, in 

Pennsylvania. The fiscal year of the company now Delaware, with a capital of |600,000, to 

"The comnsnv haw nwn> »w Arrnn f°<** ^^' 31, instead of June 30, as manufacture safety devices for use on 

m4ti SnS .f^ilf Kia!!^ ™^J!i* «?7i!?' formerly. railroads. Incorporators: F. R. Han- 

mite and seven black powder plants. »-. - - * sell Geo H B MarHn iin«i « r Hav- 

With the purchase of the black powder — MbT. * * * mour. PhllfdelphU * ** ^ ^ ^^ 

plant in western Pennsylvania there am Karnlnr.— 1017 loifl 

tuA Sf^'buSfing Sies' i'^SerSe'^S?' l4 F^"-' ™ ^50.793 $1& AUTOMATIC MONEY MACHINE CO. 

tSre for the com wiy' ^ ?*^ *% *^"»- ^'^^ ^I'lSS •<*> Incorporated in March, 1917. in 

"Of the 2;j&''Xk?iolderi as of Dec. ^""'l' '^'^^^ ^^««- . /•336 6,332 Maine with ^ capital of ll,OO0^OOo• to 

31, last, 480 were employes." —Apr. ♦ ♦ • make tabulating, sorUng and reglsteHng 

■(4) Extra IMvldeBd^Announced Feb. *(1) Earnings— 1917 1916 ^^^ °*^^* 

^?' 1?11^ t»>at tWs company had de- Feb. gross $146,527 $1444^34 automatic Ai>Rvvirripn nn a« 

clared the regular quarterly dividend Net after taxes. 33,389 46^7 Pm^irA sf SJNKLER CO. OF 

of 2% and an extra of Z% on the com- Def. after chg.. 2,262 t9.987 *rn rSniPin T^ISi— ft« AnHi a ioit 

s^tSc\lS^4co$S'FeE*S."' '^'"'^ '^ '" I?-; »r-«-- 306:320 298;094 tiU^^XlV^'nlTS'^'' it^'&n^^^^ 

siocK 01 recora Feo. 28. Net after taxes. 76,987 94.217 a change in name to the AutomaUc 

—Mar. • • • Surp. after chgs. 6,576 21,030 Sprinkler Co. of Canada. Ltd. 

Def after reserves "^—i — 

I^iiou^^M^chSt^A'^l^i^^ tlurnC*''"- ^''"^ ^'''"^ AUTOMATIC SPRINKLER CO. OF 

annual meeting of this company retlr- laurpius. CANADA, LTD. 

ing directors were re-elected and at the *(1) New Name.— See Automatic Sprlnk. 

auDsequent meeting of directora retlr- AURUM MINES. LTu. ler Co. of America, Ltd.— Item No. 1. 

ing oflBcers were re-elected. " <1) Offlcers and Directors.— It was an- 

nounced Jan. 30, 1917, that at a meet- AUTOMATin top AAVien 

. ^ ing of this company tfie following were torp fTHEf *^^^* 

ATLAS STEEL CASTING CO., elected as the first permanent directors: i.,v ? ^ ^™ i*' , ^ .^... . 

DUFFALO, N. Y. Pres., H. Pellatt ; Vlce-Pres., J. B. J/D Incorporated on Jan.^ 6, 1917. In 

»(1) Capital Increase.— On Feb. 21. 1917 MUler. Pres. Poison's Iron Works; W. S!!r„I??' with a canltal of $600,000. to 

the company filed ^ice at Iflbany ?• R^^ ^^es. United Ogar Stores; B. S^JMiffrJ^iSSiS^rT^®"- ff <>£?""<* 

N. Y.. of an Increase In capltol stock J- Blackman. manager Dodds Medicine Z^^^lf^U'a^fS^i^^^^^^A^^'i.^^.; 

from $150,000 to $400,000. Co-. *nd A. H. Jaifray, assistant man- J?"*' ? •#• Smith and D. Wood, 10 Wall 

H 1- ager Poison Iron Works. Street, New York. 

ATWATRR /WM r \ jk m TTtfn ^^® Aurum claims adjoin the Croesus 

* (1) M^d by FiSeral On^d Jn;^— property. Camps have been erected and AUTOMOBILE INSURANCE CO. 

siV ilfwiSd Whltf cSl®MSfng''S:= ^f^el^l^Vwfdr^n^thfinr^H^ "l^i? 7Jf5 ' <*> ^""^'^ I°«~- Planned.-It was 

Item No. 1. * wirt^nlS^ tn 1^2 /A? ■2f'^^i ^SJ A^^ announced at Hartford, Conn., Feb. 9, 

yinth 25.foot 1917, that this company's directors had 

AU BON MARCHE LETENDRB, LTD. ^ J?^ ft!«*?JJ'SS /SwJte*^^"*' "^^^"^ ^^^ 

cin^adr^tTS^caD°ta'^:f'«TO6oSo''d\'^ AUSTIN-AMAZON COPPER CO. ^'^^''^ '*^ |2,000^ 

vlded^ iit?*7f000 s\\^^^f $!3^^ l^p^il^ir1SrThV\his''com"DT^^^^ AUTOMOBILE SECURITIES CORP., 

conduct a department store. Inior- opened an ore body 100 f^f^wi/e lOO ^'^^^ COUNTY, IND. 

S'^iS'f;;;^ i.«i!2; r^S^lilf^ Letendre. f?et° dLra2d%Oo7eeHong,' iSdlca^^ '<»>?*«»'*•" Ii.cr«ued.-On Jan. 24. 

rl^tui^ F^^Vi^ ^^^tl^' AlDhonse 400.000 tons of ore in sight. * 1?17. the company filed notice at Dover^ 

Granelll. Antonio Hurtublse and Gas- ^ Del., of an Increase in capital stock 

MontyiS^Que^*"*"' ^^^'' ^' *'""*°""' AUTO BODY CO. ^'<^^ ^^'^ to $1,000,000. ^^^ 

AUBURN • NOr"^RN RY. l^'^^^'^t ^.'It^'p^^^dn ^"^1^^^^^^ ATTACHMENT 

JiJ^ r^S-No'l "^^'^ ^"^^^^ «^-' ^^ 'jariS'toXn? ^^r'n.^'& - (lP;.^l^in February, I. 

Inc.— Item No. L Maine, with a capital of $500,006, to 

"""""^ AtTTO TAR m /TYTie\ manufacture, repair and deid in motor 

AUGUSTA SOUTHERN R. R. t/J Jt^ , .JJ^^'. mv. Tehicles and parta. 

•(1) Change in Control.— On March 16. *<*> ^^^J^'j?.^®^*!??" *-""T**^ 52"' 

1917. the controlllnir interest In this pany nas Issued a statement showing ArrTnvwn ni\ gw Avmv^A w^ 

cimpan,^ pro^X" runnf^? trim An- ?n'» ■""> ItabUUleB, as o* Dec 31. ml *"*^^^i,.*'2k£ AMBBICA. INC, 

KUSU to Tennllle, Ga., was reported "■ follows: ln«,™«-Zir «„ t.„ m 1017 1. 

5a.^l.een.n.re<.,ve..Una.,o,. BUUan^aa^^^^^^^ J^Cgj^ H^ion^KlSW^^ 

Thig Information, while not guaranteed, ia balioved to bo con«ct /^^ T 
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AUTO SAJLEB CO. OF CANADA, LTD. 
«(1) Incorporated on March 31, 1917, in 
Canada, with a capital of |250,000, di- 
vided into 2.500 shares of $100 each, to 
acquire, maintain and operate build- 
Inirs, etc. Incorporators: Alexandre 
Lacoste, Thomas John Shallow, Joseph 
Henri Gerin-Lajole, Alexandre Oerin- 
Lajoie and Joseph Bmile Cote. Chief 
place of business, Qaebec, Que. 

ATSBT CO. 

^ (1) DfTidend Besvined. — Announced 
Jan. 17, 1917, that this company had de- 
clared an annnal diyidend of 7% on the 
common stock, payable Feb. 1 to stock 
of record Jan. 27. The last preyions 
payment was 2%% on Nov. 16, 1915. 

—Feb. 

*(1) Report, 11 Months Bnded Not. 80, 
1916, shows net of fr71j831 after inter- 
est, an increase of $326400 oyer 191& 

JOLMjR I^VBRICATING CO. 
*(1) Mercer.— See Journal Lubricator 
Co., Inc.— Item No. 1 (under New In- 
corporations). 

ATBB MIUL8. 

*(l) Note Sale.— Announcement wai 
made Feb. 19, 1917, that this company 
had sold to Brown Bros. & Co. $1,000,000 
construction and equipment 3-year 5% 
notes, due March 1, 1920. Proceeds 
will be used in refunding similar 
amount of 4^% notes, due March 1. 

The new notes are being offered at 
par. They are guaranteed principal 
and interest by American Woolen Co. 

For the year ending June 30, 1916, 
the Ayer Mills reported a large surplus 
oyer fixed charges and could haye paid 
off the tl>000,000 notes. Directors, how- 
oyer, decided to refund in order to meet 
the higher prices of wool and othei 
raw materials due to war conditiona 
aflteting them and to care for thei large 
orders on hand and pending. 

BABCOCK, HINDS A UNDBBWOOD, 

INC, BINGHAMTON, N. ¥. 
«<1) Incorporated on April 2, 1917, in 
New York, with a capital of $300,000. to 
deal in hardware, adyertlsing devices 
and act as contractors, builders, printers 
and publishers. Incorporators: H. J. 
and J. H. Underwood and C. B. Bab- 
cock, Binghamton, N. T. 

• BABCOCK ft WILCOX CO. 

«(1) Beport, Tear Ended Dee. 81, 1916, 

as read at the annual meeting, shows 
surplus at the end of 1916 amounted to 
$4,689,418, compared with $3,476,677 at 
the close of 1915. This increase of about 

S 14900,000 indicates that net eamlnffs 
urlng 1916 approximated $2,250,000, 
equiyalent to $15 per share on the $15,- 
000.000 capital stock. 

Unfinished business on the company's 
books at the close of 1916 amounted to 

g 2,761,864, compared with $4,655,288 at 
e close of the preyious year. 

The balance sheet shows that cash on 
hand, $115,794, compared with $631,039 
in 1915, but inyentory account shows an 
increase from $2,976,347 to $6,402,813. 
Current liabilities include $2,466,749 in 
accounts payable and $200,0(X) in bills 
payable, which are offset bv accounts 
and bills receiyable amounting to $4,- 
671.033. 

The report also states the depreciation 
for the year amounted to $276,250. The 
company completed a new building at 
the Barberton works and under an ar- 
rangement with its subsidiary, the Hud- 
son Metal Products Co., was reimbursed 
for the cost of this building and equip- 
ment. 

««) Bnlonoe Sheet, as of Dec. 31. 1916, 
shows a profit and loss surplus of $4,- 
689.418, compared with $3,476,677 Dec. 31, 
1915. 

*(8) Dfyldend Bate Increased. — An- 
nounced on March 9. 1917. that the com- 
pany had increased its dividend rate 
from 1% to S% for the year, payable 
in quarterly instalments of 2% on 10th 
of April, July, October and January 
next to holders of record on the last 
day of the preceding months, respec- 
ttrely. 



BADGBB BAG * FAPBB CO. 

^(l) Sale.— See Union Bag & Paper 
Corp. — Item No. 1. 



BADGBB BBAS8 MANVFACTUBINO 

CO. 
^(1) Plant Sale.— It was reported Jan. 
81, 1917, that the plant of this company 
at Kenosha, Wis., one of the largest 
automobile and bicycle lamp manufac- 
turing plants in the United States, had 
been sold for $400,000 to the C. M. Hall 
Lamp Co., of Detroit. 

The deal was made by J. F. Hartz, 
Pres. of the purchasing company, and 
William F. Anklam, Sec. & Gen. Mgr. 

The business will be carried on from 
central offices at Detroit. The merger 
makes the Hall Company the largest 
concern of the kind in the world. Busi- 
ness of the consolidated companies for 
1018, it Is estimated, will be in excess of 
$2,000,000. 

BAKEB (WALTEB) A CO., LTD. 

^(1) Stock Dividend. — It was announced 
Jan. 25, 1917, that this company had 
decided to increase Its capital stock 
from $2,75OJ000 to $8,250,000 and to 
issue $5,500,000 new stock to stockhold- 
ers as a 200% stock dividend. This 
dividend is for the purpose of harmoniz- 
ing capital and assets and represents 
the enlargement of capital investment 
from earnings prior to March 1, 1913. 

In 1915 the company paid 8% regular 
and 8% extra in dividends. 



BAKEB ESTATE, INC* (THE), 

BBOOKIiYN, N. Y. 
^(1) Incorporated on Jan. 15, 1917, in 
New York, with a capital of $300,000, to 
engage in realty, agency, brokerage, 
construction and managerial business. 
Incorporators: A. L., W. L. and F. M. 
Baker, 330 Westminster Road, Brooklyn, 
N. Y. 

BAKEB, MUBBAY ft IMBBIB, INC., 

MANHATTAN, N. Y. 
><1) Capital Increased.— On Feb. 26, 
1917, the company filed notice at Al- 
bany, N. y., of an increase in capital 
stock from $300,000 to $500,000. 

BAKEB A WILLIAMS, 

MANHATTAN, N. Y. 
«(1) Capital Increased.— On March 31, 
1917, the company filed notice at Al- 
bany. N. Y., of an increase In capital 
stock from $400,000 to $600,000. 

BALBACHT-HOBNBEEK MINES 

SYNDICATE, INC. (THE). 
^(1) Incorporated on Jan. 17, 1917, in 
Delaware, with a capital of $750,000, to 
do a general mining business. Incor- 
porators : Leopold Balbacht, Gottfried 
Scbruber and Frederick I. Dansulng- 
berg, all of New York. 

BALD HILL MINING CO., 
SPOKANE, WASH. 

^(1) Incorporated on Dec. 29. 1916, In 
Washington, with a capital of $1^000,000. 
Incorporators : Albert C. Smith, Garfield 
Methven. Leopold Stadler, B. N. Wins- 
low and Bernard T. Ulrich. 



BALDWIN COTTON MILLS. 

* (1) Capital Increase. — It was announced 
March 15, 1917, that directors of this 
company, C^hester, S. C. had yoted in 
favor of an increase of the capital stock 
from $400,000 to $700,000, of which $300,- 
000 is to be pfd. stock and $400,000 com- 
mon. New equipment to the extent of 
9.000 spindles and 150 looms will be 
added, all contracts having been 
awarded. 

BALDWIN HABBOB BBALTY CO.. 

MANHATTAN, N. Y. 
Ml) Capital Increased.— On Jan. 18. 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital^ 
stock from $1,000,000 to $1,500,000. 

• BALDWIN LOCOMOTIVE WOBK8. 

^(1) Production in 1916.— It was stated 
Jan. 8, 1917, that the announcement by 



this company that the output of loco- 
motives in 1916 amounted to 1,089 fore- 
east a favorable report of earnings in 
the annual report in February. With 
the exception of the 1913 production, 
amounting to 2,025 locomotives, 1916 
showed the largest total since 1907. On 
account of the increased size and higher 
prices for locomotives, gross sales will 
run considerably over 1915, and prob- 
ably will be the largest in the history 
of the company. 

Of the total of 1,989, 949, or 47.7%, 
were for export. Indications are that 
there will be a surplus for the year, 
after payment of the 7% pfd. dividend, 
considerably above the 1015 figure of 
$1,427,816, which amounted to 7.14% on 
the $20,000,000 common stock. 

The average price received for loco- 
motlTes in the last few years has in- 
creased almost 50%. amounting to 
$50,000 or $00,000. as compared with 
$35,000 and $40,000 a few years pre- 
viously. 

On the completion of the munition 
work the plants at Eddystone now un- 
der lease to the Eddystone Ammunition 
Corp. and the Remington Arms Co. of 
Delaware, will revert to the Balwin 
Locomotive Works. The Baldwin Co. 
had planned additions to the Eddystone 

Elant and the new buildings now used 
y the munitions companies were de- 
signed with a view to their future use 
in the manufacture of locomotives. 

Tho Baldwin Co. could use the new 
plants to advantage now, as locomotive 
orders on the books are the largest in 
the history of the company. 

The new plants will not be available 
for locomotive work in 1917, and if the 
demand for munitions continues after 
the end of the war, as seems possible, 
the new plants will be kept on that 
work 

i(«) New Orders.— It was stated Jan. 9, 
1917, that this company had received 
orders for 50 consolidation type locomo- 
tives and 75 of the 2-6-2 type for the 
British War Office. It also has received 
new orders for seven locomotives for 
different small companies. 
^(8) Orders for Locomotives. — ^An- 
nounced Jan. 15, 1917^ that this com- 
pany had received orders for nine O-60 
type locomotives for the Southern Pa- 
cific and four for different firms. 
^(4) Earnings, 1916. Estimated.- It wai 
stated, at Philadelphia, Jan. 17. 1917. 
that this company 8 annual statement 
would show about $1,000,000 surplus 
after pfd. dividends. This would be 
equivalent to about 5% on the common 
stock. It is evident from this that 
Baldwin's war contracts have not been 
very profitable. When the stock was 
selling above 100, estimates of earnings 
ranged from $40 to $75 a share on the 
common. 

—Feb. 

•(1) New Orders.— It was stated Feb. 7, 
1917, that this company had received 
orders for locomotives as follows: Ten 
2-10-2 type for Seaboard Air Line By. 
and nine for different firms. 



*(8) BepoH, Year Ended Dee. SI, ISlf, 

shows earnings as follows: 

1916 1916 

Gross sales $59,219,068 $22,063,011 

Net incl. oth. inc. 10,506,063 3,510^83 
Surp. after chgs. 2,619,4^ 2^27,816 
Bal. after pfd. 

divs. 1,219,466 1,42731« 

• (4) was stated 

Feb. pany*s 1916 

surp] pfd. divi- 

dend I $20,000,000 

comn th 7.13% on 

the I 

*(6) Balance Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus of $6,- 
065,303, compared with $4,865,837 Dec. 
81, 1915. 
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*(6) Statoment by President. — It was 
announced Feb. 20, 1917, that Pres. Alba 
B. Johnson, of this company. In his an- 
nual remarks to stockholders, said, in 
gart : **Durlng the entire year the plant 
as been operated as nearly to its 
maximum capacity as was consistent 
with the extraordinary conditions af- 
fecting both labor and materials 
brought about by the war in Europe. 
Contracts for locomotives and other 
regular work were completed and 
shipped amounting to $33,605,024, and 
contracts for shells and other special 
work amounting to $25,614,033, making 
a total production of every kind of $59,- 
219.057. 

*The construction of the new pier at 
Eddystone and the dredging of the 
river surrounding it, have been com- 
pleted. 

**The eventual utilization for locomo- 
tive construction of the buildings now 
leased to the Eddystone Ammunition 
Corp. and the Remington Arms Co. of 
Delaware, when vacated by them, will 
release corresponding space in the Phil- 
adelphia shops. 

"The Southwark Foundry & Machine 
Co. has developed a successful business 
in constructing hydraulic machinery, in- 
ternal combustion engines, and similar 
/ macliinery. 

"The large volume of locomotive 
business has necessitated tha constiuc- 
tion of an additional machine shop, a 
superheater shop and an extension to 
the smith shop at Eddystone. The de- 
mand for locomotives has required the 
withdrawal of special work from an the 
locomotive shdps, and the machining 
of shells has accordingly been concen- 
trated in a building. The aggregate 
cost Is $1,567/752. An extension of the 
foundry at Eddystone is under con- 
struction, but no part of its cost is in- 
cluded In the accounts of 1916. 

"In addition to the buildings con- 
structed for rental the expenditures 
for real estate, buildings and machin- 
ery for the year aggregate $11,443,488. 
There has been charged against the op- 
erations of the year, for maintenance 
and renewals, $2,236,971. 

**On May 1 the second payment of 
S200.000 for the benefit of the sinking 
fund was made to the trustees of the 
first mortgage bonds, making a total 
including accrued interest of $419,660 
in the sinking fund. 

'*The total sales of Standard Steel 
Works Co. for the year 1916 were $14,- 
449,849 and the net profito S1,S27J»8. 
After providing for the sinking fund 
payment of $200,000 and dividends of 
$300,000, the balance remaining is $827,- 

*K)t the $5,000,000 Standard Steel 
Works Co. bonds originally Issued, 
$1,800,000 have been cancelled by the 
provisions of the sinking fund, leav- 
ing the amount outstanding $3,200,000." 
>(7) AddlUonal LecomotlTe Orders.— It 
was announced Feb. 23, 1917, that thie 
company had received orders for loco- 
motives as follows: 85 Biikado type for 
Illinois Central R. R.; 20 Pacific type 
and 36 2-10-2 type for Lehigh Talley 
R. R. ; and one 0-6-0 type for Carnegie 
Steel Co. 

—Mar. 

• (1) Annual Meeting— New Director.— It 
was announced March 1, 1917, that at 
the annual meeting of this company 
J. Wilson Bayard was elected a director 
in place of Charles D. Norton. Other 
directors were re-elected. 

John Luntz, of Baltimore, a stock- 
holder, said that in bis opinion a divi- 
dend should be declared on the com- 
mon stock. He asked an explanation of 
several items in the annual report, which 
were explained by Pres. Johnson. This 
was ruled out of order. He also oflTered 
a resolution to annul the by-laws so as 
to provide for a representation on the 
Board of Directors, six representing the 

Efd. and six the common stock. Mr. 
runtz objected to a reserve fol losses 
shown in the balan<ie sheet, claiming 
that it was out of proportion to the 
losses actually suffered. 

In reply to a question by Mr. Luntz, 
Pres. Johnson explained that the South- 
wark Foundry &. Machine Co. had been 



purchased after a full investigation by 
a committee appointed by the directors. 
The meeting was attended by about 
25 stockholders. 

•(«) Now Orders.— See Philadelphia & 
Reading R. R. Co.— Item No. 3. 
•(3> New Orders. — It was announced 
March 8, 1917, that this company had 
received orders for 25 0-6-0 type and 
seven Pacific type for the Union Pacific 
R. R. ; five 2-8-8-2 type for the Philadel- 
phia & Reading, two 0-6-0 type for Mc- 
Keesport Conuectiug R. R., three con- 
solidated type for the Cuba Cane Sugar 
Corp., and one 0-6-0 type for the Public 
Service Electric Corp. of Newark, N. J. 
•(4) New Orders. — It was announced 
March 13, 1917, that this company had 
received orders for 10 Mikado type loco- 
motives for the Nashville, Chattanooga 
& St. Louis Ry., and six for different 
companies. 

• (6> liocomotive Orders. — Announce- 
ment was made on March 27, 1917, that 
this company had received orders for 
the following locomotives: One 0-6-0 
type for Swift & Co., St. Joseph, Mo., 
and one 0-6-0 type for Wyandotte Ter- 
minal Railroad Co. 

'(6) May Benefit by Government Muni- 
tion Business.— On March 28, 1017, the 
"Wall Street Journal" said that strength 
and activity In Baldwin were apparently 
based on the expectation that the com- 
pany might benefit In munitions orders 
If this country became engaged In the 
war. Nevertheless, it would seem that 
the company's operations In such a case 
would be limited to the making of shell 
bodies, as under the present arrange- 
ment regarding rifle production at the 
Remington plant, and shrapnel produc- 
tion at Eddystone, Baldwin would get 
but a small share In the profits of these 
plants. 

Rumors of a large cash distribution 
in the near future are characterized by 
insiders as absurd. It is pointed out 
that the company has been a heavy 
borrower, and the directors would not 
consider the payment of dividends until 
these loans have been liquidated, or at 
least, nearly so. 

Baldwin Is In an excellent position In 
respect to its regular business, the man- 
ufacture of engines. It Is now sold up 
to the end of December and could easily 
secure business for more distant de- 
livery If it cared to. contract that far 
ahead. All this business has been taken 
at prices that should yield a substantial 
profit. 

—Apr. 

*(1) lK>comotlve Order. — Stated on April 
9, 1917, that an order for 9 Mikado 
locomotives in addition to 7 Mallet, had 
been placed with this company by the 
Carolina, Cllnchfield & Ohio Ry. 
* (2) Eddystone Status. — See Eddystone 
Ammunition Corp.— Item No. 3. 
*(3) New Orders Received. — On April 
21, 1917, this company received orders 
for seven Santa Fe type locomotives for 
the Chicago & Eastern Illinois R. R. and 
four dUierent types for small con- 
cerns. 

*(4) Russian Order.— A Philadelphia 
dispatch April 26, 1917, stated that this 
company had received the bulk of the 
large locomotive orders recently placed 
In the United States by the Russian 
Government. The orders to be filled by 
the Baldwin Company on this contract 
aggregate $11,000,000. 



BAIiLOW SAFETY BAIL JOINT * 

NUT CO. 
>(1) Incorporated on Feb. 2, 1917, in 
Delaware, with a capital of $1,000,000, 
to manufacture and sell Ballow safety 
rails, joints, etc. Incorporators: Her- 
bert B. Latter and Norman P. CoflSn, 
Wilmington, Del., and Clement M. Eg- 
ner, Elkton, Md. 

BALTIMORE, CHESAPEAKE ft 
ATLANTIC BY. 

1(1) Earnings— 1916 1916 

Nov. gross $102,389 $84,481 

Net after taxes. 7,193 n9.894 



mos. gross 

Net after taxes. 
fDeflclt. 


691,328 
147,795 


687,289 
45;251 


—Feb. 


• • 




*(1) Earnings- 
December gross 
Net afur taxes. 


1916 

$80,430 

19.007 


1016 
£0,426 
136,690 


6 mos. gross 

Net after Uxes. 
tDeflcit 


771,759 
188.188 


667,666 
9,661 


—Mar. 


• • 




«(1) Earnlnge— 
January gross.. 
Net after taxes. 
tDeflcit 


1917 
$68,720 
1,634 


1916 
$59,472 
t3,282 


—Apr. 

«(1) Earnings— 

Feb. gross 

Net alter taxes. 


• • 

1917 

$26,614 

30,296 


1916 
$54,971 
^,860 


2 mos. gross 

Net after taxes. 


95,333 
28,662 


114,443 
8.141 



BALTIMOBE A CUMBEBLAND 
VALLEY BY. 

*(1) Merger Planned. — See Western 
Maryland Ky. Co. — Item No. 1. 



BALTIMOBE DBY DOCK ft 

SHIPBUILDING CO. 
«(1) New Plant at Balthmore Planned.— 

This company, stated 'The Iron Age," 
April 26, 1917, has completed plans for 
the construction of a shipbuilding plant 
on the water front at Baltimore, which 
will eventually cost about $3,500,000, 
and from which It is expected to turn 
out eight wooden ships a year. The 
site covers about 20 acres and has a 
waterfront of more than 600 feet. Pres. 
Ilolden A. ETvans stated that about 
$2,000,000 will be spent at once if a 
project of the city does not interfere, 
and later $1,500,000 will be expended. 

BALTIMOBE GAS APPLIANCE ft 
MANUFACTUBINO CO. 

*(1) Initial Dividend on Common.— An- 
nounced Feb. 6, 1917, that this company 
had declared an initial dividend of 1% 
on the common stock, payable March 1 
to stock of record Feb. 24. 
•(«) Status.— It was stated Feb. 7, 1917, 
that this company, which had Just de- 
clared an initial dividend of 1% on 
the common stock, had been paying 
regular dividends on the pfd. since or- 
ganization, this rate being 6% to 1916 
and 7% since that time. 

The company is affiliated with the 
Consolidated Gas, Electric Light ft 
Power Co. of Baltimore, having been 
organized five years previously by in- 
terests identified with that corporation. 
The present management of the electric 
and gas company had discovered that 
all the gas stoves and gas appliances in 
use in Baltimore were manufactured 
outside that city, although sales of these 
products were large in Baltimore terri- 
tory. 

The company was started In 1913, 
and in that year did a business of $257.- 
000, which In 1916 had increased to al- 
most $500,000 a year, compared with 
$209,000 in 1915. 

Power for the operation of the plant 
and a large part of the gas for fuel 
and heating Is furnished by the gas and 
electric company. In 1916 the company 
sold 43.726 gas appliances, as compared 
with 24,692 In 1915. 

The company sells its products to 
more than 600 gas companies in the 
United States, and for 1917 It Is stated 
that it already has on its books orders 
for more ranges and water heaters 
than it shipped* in the full year of 
1916. 



BALTIMOBE ft HABBISBUBO BY. CO. 

^(1) Merger Planned.— See Western 
Maryland Uy. Co. — Item No. 1. 
*(2) Merger Approved. — See Western 
Maryland Ry. Co.— Item No. 8. 



BALTIMOBE ft OHIO CHICAGO 
TERMINAL R. B. CO. 

*(1> Earnings— 1916 1915 

Dec. gross $151,751 $143,838 

Net after taxes. t5,106 18406 



Tkli laferniatitB. while met ffumranteed, U believed U be temet 
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6 mos. grow 

Net after taxes. 
tDefidt. 

—Mar. 

*(1) Sarnlnss— 

Jan. gross 

Net after taxes. 
tDeflclt 

—Apr. 

* (1) Earnings— 

Feb. erosB 

Net after taxes. 

t mos. gross 

Net after taxes. 
tDeflclt. 



940J29 
86,282 



1917 

$146,382 

t43,888 



1917 

$128,009 

t51,479 

274.391 

t95,367 



874,875 
152,493 



1916 
$122,617 
t4,906 



1916 

$139,674 

6,068 

262,192 

162 



• BAIiTIMOBE A OHIO B. B. CO. 
^(1) President Bevlews 1916.— In a 
statement Issued Jan. 1, 1917, Pres. 
Daniel Willard, of this company, said 
In part: 

'*Tbe situation during 1916 may b% 
summed up as a somewhat paradoxical 
one in respect to the railroads. Gross 
earnings exceeded the record in any 
previous year; expenses also mounted 
to their highest peak as a result of in- 
creased cost of materials and supplies, 
higher rates of pay to transportation 
workers, ndTances in taxes, and charges 
Iticideuc to compliance with the edicts 
of authorities in matters of national 
■ and State regulation. 

**It is hardly to be expected that the 
earnings of the carriers will be in- 
creased to any appreciable extent in 
1917 with their present plant capacity, 
but if business demands continue and 
if the roads are able to enlarge their 
facilities correspondingly, ^hen the ratio 
of increase should be continued. 

"The present inability of the rail- 
roads to furnish all the empty cars de- 
sired for loading is not due entirely to 
lack of equipment. _ ^, 

"A serious problem directly affecting 
the car supply, is the inability to haye 
cart unloacfed and reloaded promptly 
after they have reached their destlna- 

"The enlargement of terminals will 
deiMsnd largely upon the point of riew 
of the roads indiyldually. In respect to 
the relations between the public and the 
carriers, the reyiew, as well as the out- 
look, may be considered promising.'* 
1(8) Embargo Wast of Pittsburgh.— It 
was stated at ConnellsyiUe. Pa., Jan. 11, 
1917, that this company had declared an 
embargo on all freight west of Pitts- 
burgh, except engine fuel. Government 
freight and perishable goods. 
i(S) Bmbargo at Baltimore.— On Jan. 
12, 1917, this company announced, ef- 
fective at midnight, an embargo on all 
export freight through the port of 
Baltimore. It was explained by the 
traffic department of the company that 
the embargo became necessary as a mat- 
ter of protection and In order to pre- 
vent a serious congestion which would 
interfere with the operation of the road. 
The embargo, it was said, would not 
likely be of long duration. 
1(4) Equtpment Orders.— It was stated 
Jan. 10» 1917, that this company had 
placed two equipment orders for cars 
which will cost approximately $3,600,000. 
They cover 2,000 steel hopper cars to be 
delivered in 1917, and 1,000 of them will 
be built by the Standard Steel C!ar Co. 
at its Curtis Bay plant, near Baltimore, 
while the other 1,000 will be built by the 
Pullman Co., Pullman, 111. 

The company says that the cars to be 
built at Cmrtls Bay will be composite 
steel hoppers, and that the contract for 
this equipment was made necessary by 
the plans for the road's future traffic 
requirements. It recently ordered 40 
locomotives from the Baldwin Works, 
and these, together with the cars, repre- 
sent an expenditure of about $4,600,000. 
1(6) Bmbargo on Explosives. — It was 
announced Jan. 16, 1917, that this com- 
pany had declared an embargo on ship- 
ments of explosives consigned or to be 
reconsigned to or by way of St. Cteorge 
lighterage, Staten Island, N. Y. ^ 

This is in addition to the embargo 
placed on all export business by the 
company the previous week. 



1(6) Cereal Embargo Lifted.— It was 
announced Jan. 16, 1917, that this com- 
pany had lifted its embargo on ship- 
ments of wheat, corn and oats for ex- 
port via Baltimore from points east of 
Chicago Junction, O. 
«i(7) Higher Bates Sought.— It was an- 
nounced at Charleston, W. Va., Jan. 16, 
1917, that this company had filed a peti- 
tion with the Public Service Commis- 
sion of West Virginia for permission to 
advance its intra- State passenger rates 
from two cents a mile, as prescribed 
by the laws of West Virginia, to at 
least 2% cents a mile. Feb. 27 was 
fixed as the time for a hearing. 

The Baltimore & Ohio Co. operates In 
82 of the 65 counties of the State, with 
a total of 1,132 miles of track, that 
being about one-fourth of the total 
mileage of the company. 

—Feb. 

>(1) Earnings— 1916 1916 

Dec. gross $9,544,502 $9,164,762 

Net 2,865,327 2,626,426 

6 months gross. 61.340,505 56,040,304 

Net 18,361.612 18,201,912 

*(2) Telegraph Contract Upheld.— It 
was announced Feb. 19, 1917, that Judge 
Mayer, of the Federal District Cburt at 
New York, had granted a decree over- 
ruling the decision of the Interstate 
Commerce Commission regarding the 
contract for an exchange ox service be- 
tween this company and the Western 
Union Telegraph Co. The commission's 
decision, which was overruled, declared 
the contract was contrary to law be- 
cause some of the services rendered 
were off the companies* lines. 

The contract was made in 1887 for a 
term of 60 years, and provided that 
telegraph messages should be exchanged 
for railroad transportation up to $10,- 
000 a year, and that half rates should 
be charged above that amount. 

Judge Mayer said in his decision that 
an amendment to the Interstate Com- 
merce act permitted the exchange of 
service between railroad and telegraph 
companies, both on and off their IVnes. 
*(8) Fined for Breaking Law.— An- 
nounced at Philadelphia Feb. 21, 1917, 
that before Judge Dickinson in the 
United States District Court a verdict 
for $1,600 had been returned in favor of 
the Government against this company 
for alleged violation of the 28-hour law 
by allowing cattle to remain in cars 
longer than 28 hours without food or 
water. 

—Mar. 

»(1) Earnings— 1917 1916 

January gross.. $9,772,353 $8,444,287 
Net after taxes. 2,646.118 2,048,976 
'(2) Comment on January Earnings.- 
On March 2, 1917, the "Wall Street 
Journal" said that this company's earn- 
ings for January showed a gain of $1,- 
328.065, or 15%, in gross, and a gain 
in net of $597,141. or 29%. Maintenance 
expenses were $140,000 greater than in 
January, 1916, while transportation ex- 
penses, which have recently been the 
bugaboo of railroad men in Eastern ter- 
ritory, increased only $546,23:5, or less 
than half the gain in gross. 

In December the gains were only 
$238,900 in gross and $159,711 in net, 
before deducting taxes. In November 
gross gained $17,527 and net decreased 
$79,189. 

Combining the January figures with 
those for the six months ended Decem- 
ber, the gross earnings for the seven 
months to Jan. 31 show a gain of 
$6,628,206. or 10.3%, and the net a gain 
of $750,841, or 3.7%. 

"(3) Hearing on Fare Raise Request. — 
It was announced at Charleston, W. 
Va., Feb. 27. 1917. that a hearing had 
been begun there before the West Vir- 
ginia Public Service Commission on the 
petition of this company for permis- 
sion to advance its passenger rates in 
West Virginia from 2 cents a mile to at 
least 2% cents a mile. The company 
claims to hav.e been operalTbg at a loss 
under the rate prescribed by the State 
two-cent-fare law. 



< (4) Sued by U« S. Express Co.— It was 
announced March 6, 1917, that suit had 
been brought In the Supreme Court by 
thft United States Express Co. against 
this company to recover damages for 
$950,360, alleged to have been sustained 
since Jan. 1, 1913, the date the parcel 

{)OBt went into effect, because, it Is al- 
eged, the defendant company had not 
given to the plaltniff the exclusive ex- 
press business over that railroad under 
a 30-year contract, dated Aug. 17, 1887. 
«(6) New Pier Opened.— It was an- 
nounced at Baltimore March 6, 1917, 
that the new $2,500,000 steel and con- 
crete coal pier of this company at Cur- 
tis Bay, had been opened for traffic. 
This structure is the largest of its 
kind in the world, having a capacity 
of 12,000,000 tons of coal a year and 
a maximum capacity of 7,000 tons an 
hour. It Is operated solely by electric- 
ity. 

■(6) Application to lilst.— It was an- 
nounced March 12, 1917, that application 
had been made to the New York Stock 
Exchange to list $2,000,000 additional of 
this company's first mortgage 6()-year 
4% bonds, due 1948. 

"(7) Chairman Murray Dead. — ^An- 
nounced March 14, 1917, that Oscar G. 
Murray, chairman of the Board of Di- 
rectors of this company, had died on 
that date. 

s(8) Bonds Admitted to List.— An- 
nounced March 14, 1917. that the New 
York Stock Exchange had listed $2,- 
000,000 additional first mortgage 4% 
bonds of this company, due 1948, mak- 
ing the total amount authorized to be 
listed $82,000,000. 

*(9) Earnings-— 1917 1916 

February gross. $8,686,656 $a,326.177 

Net 1,824,190 1^936,638 

B mos. gross 18.438.009 16,769,464 

Net !l * 4.470,309 3,986,614 

*<10) Equipment Trusts to Be Issued. — 

Stated on March 29, 1917, that arrange- 
ments were being made by this com- 
pany to put out $10,000,000 of equip- 
ment trusts. It is expected that Kuhn, 
Loeb & Co. and Speyer & Co. will head 
the underwriting syndicate that will 
take the issue. Official announcement is 
expected within the next two or three 
days. 

—Apr. 

«(1) Equipment Certillcates Issue 
Planned. — It was announced at Colum- 
bus, 0., April 2, 1917, that this company 
had made appUcalton to the diio utili- 
ties Commission for authority to issue 
$10,000,000 equipment certificates, to run 
ten years and bear Interest at 4%%. 
Proceeds are to be used In buying 
equipment. Including 40 locomotives, 
2.000 steel cars, and 5,000 other cars. 
The issue only covered 80% of cost of 
equipment, on account of it being an 
emergency affair. 

*(«) Equipment Trust iJale. — Announce- 
ment was made April 2, 1017, that Kuhn, 
Loeb &, Co. and Speyer & Co. had pur- 
chased $10,000,000 Baltimore & Ohio 
equipment trust 4Vj% certificates matur- 
ing in annual inntallments during 10 
years. The entire amount was sold 
privately. 

«(3) Higher Rates Reported as Neces- 
sary.— It was stated April 3, 1917, that 
statistical statements and calculations 
made by the management of this com- 
pany had been submitted to the Inter- 
state Commerce Commission to show 
that unless the road is allowed to in- 
crease its freight rates practically all of 
its surplus applicable to the dividend 
on tne common stock may disappear by 
the end of 1917. This shows the sever- 
ity with which the operation of the 
eijrht-hour law will fall on this road, 
with the additional cost of material and 
other necessary expenses added. 

In the last six months of 1916 the 
romnnnv earned a surplus applicable to 
dividends of approximately $7,000,000, 
but it is contended that this cannot be 
maintained in the face of the high cost 
of all that the company uses and he 
greater sum It must pay Its trainmen. 
*(A) New L.ine Over Potomac Assured. 
_See Washington & Newport News 
Short Line.— Item No. 1. 
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*(5) Eamlnvs — 

March gross 

Net 

'8 mos. gross 

Net 



1917 1910 

$9,602,766 $9,269,711 
1,468,807 2,187,544 
28,130,774 26.039,175 
5,939,115 6,173,159 
The large Increase in operating ex- 
penses and consequent decrease in net 
is due mostly to the adjustment of the 
vrages of trainmen to meet the eight- 
hour day and the back pay due them 
under this law from Jan. 1, 1917. 



(2) Report, Yc«r Ended Dec 81, 1916, 



BALTIMORE PUMP CO.. 
BALTIMORE, MD. 

•(1) Incorporated in March, 1917. in 
Maryland, with a capital of $600,000, to 
manufacture steam pumps. Incorpor- 
ators: Wm. H. Dempsey, Jr^ Eustis H. 
Thompson and Herbert B. Stimpson. 

• BALTIMORE TUBE CO. 

*(1) Earnings at M% Rate.— It was an- 
nounced Feb. 8, 1917, that this com- 
fiany, which began business on Jan. 25, 
916, reported earnings from sales of 
$880,000 for the period ended Dec. 31. 
and a net profit of $663,000, eguiyalent 
to 26% on the stock. Charles S. Morse, 
Pres., stated that the capacity is sold 
for the first six months of 1917 and that 
the outlook for future business is sat- 
isfactory. 

In a statement issued June 16, 1916, 
the manasrement reported that earnings 
for the first five months were at tne 
rate of 55% on the common stock. In 
the later months of the year the ratio 
dropped to 26%, owing to the rapid in- 
crease in the cost of labor and sup- 
plies. 

>(2) Report, II Months Ended Deo. SI, 
1016, shows sales profits amounting to 
$879,741. Net profits for this period 
was $663,324 after deduction of the 
following: Miscellaneous taxes, $09,- 
648; depreciation, etc.. $64,519, and $82,- 
250 reserved for contingencies. Divi- 
dends amounting to $78,125 were paid 
on the pfd. stock and $118,125 in divi- 
dends was paid on the common stock. 



BALTIMORE ft WA8HINOTON 

TRANSIT CO. 
^(1) Bond Issue for Purchase Author- 
ised.— See Washington & Maryland Ry. 
Co.— Item No. 1. 

BANDER IDENTIFICATION CO., 
WILMINGTON, DEL. 

*(1) Incorporated on March 20, 1917, in 
Delaware, with a capital of $250,000, to 
maintain a system of identification by 
Impressions of fingers and footmarks. 
Incorporators: Herbert B. Latter and 
Norman P, Coflln, Wilmington, Del., and 
Clement M. Egner, Elkton, Md. 



BANGOR A AROOSTOOK B. 



^(1) Earnings — 
November gross 
Net 

Surp. after chgs. 

6 mos. gross 

Net 

Surp. after chgs. 
tDeficlt. 

—Feb. 

*(1) Earnings- 
December gross 
Net 

Surp. after chgs. 

6 mos. gross 

Net 

Surp. after chgs. 
tDeficlt 

—Mar. 

"(1) Earnings- 
January gross-. 
Net after taxes. 



— Apr. 



*(1) Earnings— 

Feb. gross 

Opernt. Income. 
Def. after chg__ 

2 mos. gross 

Operat. income. 
Def. aft. reserves 
tSurplus. 



1916 
$368,416 

144,478 

66,367 

1,593,406 

576,984 

143,972 



1916 
$388,196 

160,626 

77,478 

1,931,602 

737,611 

221,460 



1917 

$411,217 

144,376 



1917 

$349,920 

75.728 

7,060 

761.137 

235,105 



B. OO. 

1916 

$287,642 

106.146 

10,024 

1,881,277 

483,600 

t68.900 



1915 
$312,741 

119,624 

24,969 

1,694,018 

668,846 

t88,931 



1916 

$325,685 

109.785 



1916 
$325,761 
114,015 
t20,792 
651,446 
236,105 



shows 

Operat. revenue. 

Gross income 

Net Income 

Surp. after divs. 



1916 

$4,013,408 

1.749,296 

496,102 

392,554 



i915 

$3,748,080 

1,501.583 

247.132 

143,584 



* (3) Earned $14.88 a SlMure on Capital Iff 
1916. — This company's 1916 net income 
of $496,102 is equivalent to $14.88 a share 
earned on 34,486 shares of capital stock, 
as compared with $7.16 a share in 1915. 



BANGOR RT. A ELECTRIC CO. 



^(1) Earnings— 

Nov. gross 

Net after taxes. 
Surp. after chgs. 

12 mos. gross 

Net after taxes. 

Surp. after chgs. 

and pfd. div.. 

—Feb. 

*(1) Earnings- 
Dec, gross 

Net after taxes. 
Surp. after chgs. 

It mos. gross 

Net after taxes. 

Surp. after chgs. 

& pfd. div 

—Mar. 

*(1) Earnings- 
January gross 

Net after taxes. 
Surp. aft. chgs. 

18 mos. gross 

Net ofter taxes. 
Surp. aft. chgs. 
Bal. aft. pfd. div. 

—Apr. 

«(1) Earnings— 

Feb. gross 

Net after taxes. 

Sur. aft chgs 

12 mos. gross 

Net after taxes. 

Sur. aft chgs 

Bal. aft pfd. divs 



1916 

$73,298 

31,968 

18,560 

823,553 

370.003 

61,134 

1916 

$73,741 

31,936 

13,282 

829,988 

869,111 

49,195 



1917 
$74,684 

31,772 

13,047 
688,388 
369,247 
153,323 

48,828 



1917 
$68,776 
28,255 
9.322 

844,757 

369.280 

152,203 

47,203 



1915 

$66,711 

32.358 

14,734 

787,035 

391,250 

73399 



1916 

$07,806 

32328 

15.222 

788.832 

388322 

70,827 



1916 
$66,284 

81,686 

13,919 
789,786 
385.470 
172.773 

67,778 



1916 
$62,406 

28,221 

10,442 
791,812 
382,776 
169,935 

64.935 



BANKERS COMMERCIAL CORP.. 
NEW YORK. 

*{1) Capital Increased. — On March 30, 
1917, the company filed notice at Al- 
bany, N. Y.. of an increase in capital 
stock from $500,000 to $1,000,000. 

BANKERS TRUST CO., NEW YORK. 
*<1) Merger with Astor Trust Co. — Cap- 
ital Increase. — At a special meeting of 
stockholders of the Bankers Trust Co. 
April 17, 1917. it was voted to merge the 
Astor Trust Co. Into the Bankers Trust 
Co., to increase the number of directors 
of the Bankers Trust from 22 to 30, and 
to amend the by-laws accordingly. 

As a subsequent meeting stockholders 
also voted to increase the capital stock 
of the Bankers Trust Co. from $10,000,- 
000 to $11,250,000, such Increase being 
for the purpose of effecting an equit- 
able conversion of Astor Trust stock 
Into Bankers Trust stock. 
*(2) Capital Increased. — On April 20, 
1917. the company filed notice at Albany, 
N. Y., of an Increase In capital stock 
from $10,000,000 to $11,250,000. 



BANKERS TRUST CO.. ST. LOUIS. 
•(1) Railroad Bonds.— A St. Louis dis- 
patch Feb. 14, 1917, stated that Leon 
W. Quick, receiver for Bankers Trust 
Co., had repurchased San Antonio, 
Uvalde & Gulf R. R. bonds from J. T. 
MiUlken for $786,000 and sold them to 
L. S. Mlttchell for $1,000,000. These are 
the bonds which Mllllken bought Dec. 
15 under 90-day agreement that if Quick 
could not redeem them they would be- 
come Mllllken property. Bonds formed 
the chief asset of the defunct Bankers 
Trust Co. 

Mlttchell. who is associated with the 
Pres. of National Bank of Commerce, is 
believed to be contemplating selling 
them to a syndicate, composed in part 
of stockholders of the defunct Bankers 
Trust Co. 



ThUi information, whUe not gnaranteed. ii beUered to \m eorrcet 



BANKERS UNDERWRITING CORP. 

^(1) Incorporated on Jan. 23, 1017, la 
New York, with a capiUl of $2,000,000. 
to engage in realty, stock, bond and 
auditing business. Incorporators: 
R. P. and R. B. Monhana and R. B. 
Barber, 20U Morris Ave., Bronx, N. T. 

BANK OF COMMERCE. 
CLEVELAND, O. 

^(1) Merger.— See Cltlsens Savings 4 
Trust Co.— Item No. 1. 

—Feb. 

*<1) Merger.— See Union National Bank. 
—Item No. 1. 

BANNER TIRE A SUPPLY CO.. 

CLEVELAND, O. 
i^H Capital IncreaMd.— On March 28. 

1917, the company tiled notice at Colum- 
bus, O.. of an increase in capital stock 
from $250,000 to $400,000. 

BARBROOK OIL * GAS OO. 

• (1) Incorporated in January. 1917, in 
Oklahoma, with a capital of $1,000,000. 
Incorporators: E. S. Horn, J. B, L. 
Brookins and A. W. Sipe, Jr. 

9ARDEEN PAPER CO. 

"(1) Officers.— It was announced Feb. 2, 
1917, that at the annual meeting of this 
company at Otsego, Mich., the following 
officers and directors were elected: 
Pres., George B. Bardeen; Vice-Pies.. 
S. B. Monroe; Sec'y, Mrs. George B. 
Bardeen; Treas., C. A. Peck. Directors, 

' §• ?; SH?^^*J^^^' ^' ®- Bardeen. M. 
B. McClellan, C. A. Peck, A. B. (ion- 
nable, J. W. Thompson, George D. 
Cobb. S. B. Monroe and W. B. Kidder. 

BARE WIRE CO. (THE). INC. 

*(1) Incorporated on April 11, 1917. In 
New York, with a capital of $500,000* to 
deal in wire, cables, waterproof and in- 
sulflted wire. Incorporators: J. 8. 
Keith, G. F. Waterbury and B. W. 
Moore, 10 East 43d St. New York. 

BARKWELL-FARR CO. 

*(1) Initial Dividend.— Announced Jan. 
1, 1917, that this company, Cleveland, 
^^A. ^^l*"*? ^^ initial dividend of 
1^%. This is the first dividend on the 
stock as fixed under the recapitalisation 
plan. It is for the quarter ended Dec. 
31 and is payable Jan. 10, 1917, to hold- 
ers of record Dec. 31. 

BARLEY MOTOR CAR CO.. 
8TREATOR, ILL. 

w^*^ ^ Remov*^. — It was announced 
March 22. 1917. that this company would 
be moved to Mansfield, Ohio, where a 
new company has been organized and 
i^/SIRSJ?*®^^ ^*t& * capital stock of 
$1,000,000 under the name of the Halla- 
day Motor Car Co. to manufacture 
pleasure cars. It will occupy the plant 
formerly used by the Baxter Stove Co. 

BARNES-KING DEVELOPMENT CO. 
•(1) Report, Year Ended Dec SI. l»lf. 

shows net profits of $06,338. against 
$147,968 in l5l5. It was^TJuted SfedS- 
crease was caused by a shrinkage in 
tonnage values at the North Moccasin 
property and an increased loss at the 
mines near MarysvlUe, Mont. At the 
close of the year the company had a 
balance of $109,120, consisting of $34.Ta6 
cash on hand and $74,394 bnlli^ la 
transit. 

BARNEY A SMITH OAR OO. 

•(1) New Director. — Announced March 
8, 1917, that Charles Boldt. of the 
Charles Boldt Glass Co., had been 
elected a director of this company. Day- 
ton, O. •- *f ^ 

O BARRETT OO. 

%^V S^'^S. By-product Oontraels.— It 

Colorado Fuel & Iron Co.-~Item No. S. 

—Mar. • • • 

*(1) 8 took Offering Pkuined — Under- 
written.— It was stated March 3, 1917, 
that the sale of this contpany's addi- 
tional pfd. and common stocks, as 
planned, Is to provide funds for new 



Digitized by 



Google 



STANDARD CORPORATION SERVICE 



Page 47 



JANUARY 1 TO APRIL 30, 1917 



conBtrnction, aod £or neW working cap- 
ital. Under the terms of the stock in- 
crease about $5,500,000 will he raised. 

A special meeting of the stockholders 
has been called for March 16 to increase 
the authorized amount of pfd. stock 
from 16,000,000 to $12^.00(f and the 
common stock from $15,000,000 to |25,- 
OOOlOOO. 

Pfd. stockholders will be given the 
right to subscribe to 30% of their hold- 
ings in new pfd. stock at par, and the 
common stockholders the right to sub- 
scribe to 20% of their holdings in com- 
mon stock, and 10% in new pfd. stock. 

The offering has been underwritten by 
a syndicate headed by Montgomery, 
Clothier Sc Tyler. 

•(2) Annual Meeting March 87.— It was 
announced March 3, 1917, that the an- 
nual meeting of this company would be 
held March 27. Stockholders of record 
March 6 are entitled to TOte. 
•(3) Bamings. 1916, Estimated.— It was 
stated March 8, 1017, that, based on the 
official estimates for the year, this com- 
pany for the six months ended Dec. 81, 
iOlCL exceeded by about $350,000 thosf 
of the first half of 1916, which aggre- 
gated $2,788,453, and were equivalent to 
22^% on the $11,298,200 of common 
stock then outstanding. Net for the 
last half of 1916 showed approximately 
20% earned on the $15,000,000 of common 
stock outstanding, after deducting divi- 
dends on the $5,000,000 of 7% pfd. stock 
issued. « 

The result of the full year's opera- 
tions was officially estimate'd to show 
approximately 37% earned on the com- 
mon stock. With the income from the 
one-third Interest in the Benzol Prod- 
ucts Co., the balance for the year before 
reserves should show close to 40% for 
the Junior issue outstanding. This 
compares with 21.19% earned in 1915 
after paying dividends on the $2,500,000 
of pfd. stock then issued. 

The Barrett Co. succeeded the Ameri- 
can Coal Products Co., which owned 
virtually all of the $5,000,000 capital 
stock of the Barrett Mfg. Co. In 
changing the title to the Barrett Co. 
the value of the good-will accompanying 
the name of Barrett was preserved. 

The company in addition to manu- 
facturing roofing and road materials 
has been supplying the coal tar crudes. 
*(4) Stoek Sobsorlptlon Terms.— It was 
announced March 6, 1917, that subscrip- 
tion to this company'a new common 
stock would be paid for on the follow- 
ing terms : 25% April 6, 1917, 25% June 
30, 1917; 25% Sept 80, 1917, and 25% 
Dec. 31, 1917. New pfd. stock will be 
paid for as follows: 25% April 6, 1917; 
»% July 15. 1917; 25% Oct. 15, 1917; 
26% Jan. 15, 191& Subscription rights 
will accrue to stockholders of record 
March 19 and right to subscribe will 
expire April 6. 

*(5) Stock Increase Anthorlsed— Stock- 
holders' Bights. — It was announced 
March 16, 1917, that stockholders of this 
company at a special meeting author- 
ised an increase in the pfd. stock from 
$5,000,000 to 812,600.000, and the com- 
mon from 815,000.000 to $25,00e,ii0. 

Preferred stockholders have the right 
to subscribe to 80% of their keliings 
in new pfd. stock at par, and common 
stockholders the right to subscribe to 
20% of their holdings in common stock, 
and 10% new pfd. stock. 
•(6) B«poH, Tear Bnded Dee. 81. 1916, 
shows gross earnings amounting to $9,- 
647.604, an increase of $2,894,966 over 
1916. Net profits were 84,256.629, rep- 
resenting a gain of $1,766,666 ever the 
previous year. Profits applicable to the 
common stock were $3,914,608, equal to 
82.1% on the $12,080,100 common stock 
issued, compared with 21.44% earned on 
$10,726,700 common stock in 1916. Pfd. 
dividends totaling $333,249 were paid 
during the year. 

*(7) Income Aoconnt, Tear Ended Deo. 
81, 1916, of this company, formerly 
American Coal Products Co., compares 
as follows: 1916 1915 

Gross $9,547,604 $6,652,639 

Bal. after pfd. 

dividiends — 8.914,600 2.307,236 
Surp. after com. 

dividends 1,097,288 1,007,304 



"(8) New Directors.— At the annual 
meeting of stockholders on March 28, 
1917. the following new directors were 
elected to the board: Theodore Roose- 
velt, Jr., Ralph Esau, J. H. Fulton, 
Isaac B. Johnson and D. T. Perry, to 
succeed A. T. Pery, W. H. Hankin, Wil- 
liam M. Orr, E. J. Steer and W. A. For- 
man. The retiring 17 directors were 
re-elected. 

—Apr. 

«(1) Expiration of Rights. — It was 

stated April 4, 1917, that the right to 
subscribe to the new issues of common 
and pfd. stock of this company expires 
on April 6. There has been buying by 
persons who intend to exercise this 
right, which accounts for the strength 
of the stock. 

The company is doing a large busi- 
ness snda large proportion of present 
contracts are war orders, and this busi- 
ness is likely to increase as the com- 
pany supplies some of the basic mate- 
rials tbat are used in the manufacture 
of explosives. 

*(2) Admitted to List. — Announced 
April 7, 1917, that the New, York Stock 
Exchange had admitted to the list this 
company's subscription receipts for pfd. 
and common stock, 25% paid and full 
paid. 

* (8) Proflt-Sliarlng Plan. — Announced 
AprU 7, 1917, that stockholders of this 
company had authorized the amend- 
ment of the charter so that the profit- 
sharing plan may be put through by 
the directors each year without special 
authorization of the stockholders. The 
distribution for 1917 will be made as 
usual toward the latter part of the 
year. 

«(4) Status.— It was stated AprU 6, 
1917, that this company, the legal suc- 
cessor to the American Coal Products 
Co., would be one of the important 
chemical producers to whom the United 
States Cfovernment naturally would 
turn in order to get the chemical base 
materials from which such high ex- 
plosives as trinitrototnol and picric 
acid are derived. If war orders ma- 
terialize they are bound to exert a most 
stimulating Influence upon the course 
of 1917 profits. 

The 1917 earning balance for the Bar- 
rett Co. was equal to 32.1% on the 812,- 
089,100 common against 21.1% on $11,- 
298.000 common in 1915. The earning 
record in 1916 was outwardly disap- 
pointing. During the first half of 1916 
the company earned fully 24% on its 
common. Apparently the second six 
months produced a common sto^k bal- 
ance of only 8%. 

This falling down is believed to have 
been more apparent than real. It is 
believed to be accounted for by failure 
to take down any dividends from cer- 
tain Important subsidiaries including 
Benzol Products Co., In which it has a 
33%% interest, and also to excessively 
large charges against income for bet- 
terments extensions and depreciation. 

Current prospects are that the Bar- 
rett Co. will earn very close to 40% on 
Its common In 1917. This percentage 
may be somewhat reduced by the fact 
that $5,500,000 new pfd. ana common 
stocks are issuing and as of Dec. 31, 
1917. will be fully outstanding. 

In 1917 stockholders will receive cash 
dividends on their common of 17%. 
This includes a 10% extra declared In 
December and made payable In Jan- 
uary. The regular rate on the com- 
mon is 7%. 

*(5) Sale of Processes. — See National 
Aniline & Chemical Co.. Inc. — Item 
No. 1. 



BARRICK KENTUCKT Olli A GAS CO. 

*(1) Incorporated on April 6, 1917. in 
Delaware, with a capital of $1,000,000, 
to carry on the business of an oil com- 
pany. Incorporators : Emanuel Barrick. 
Chas. R. Adams and J. Norton Adams, 
Philadelphia, Pa. 

BABTIiESVII.LE INTERURBAN 
RT. CO. 

^(1) Bonds.— It was announced Jan. 2, 
1917. that this company, a subsidiary 
of Cities Service Co., had called for 



payment at 102 and interest {260,000 
first mortgage 6% bonds due Jul/ 1, 
1934, and has sold to Edward V. Kant 
& Co., of Philadelphia, £350,000 first 
mortgage sinking fund 6% oonds, dated 
Jan. 1, 1917, and due Jan. 1, 1947. 

The new bonds are a first lien on all 
property of the company which lias a 
replacement valua well in excess of the 
new bond issue. The company serves, 
without competition, a population of 
20,000 with electric railway and electric 
light and power service, 60% of the 
revenues coming from electric light and 
power. Earnings have increased 40% 
since 1912 and the sinking fund will 
retire 90% of the bonds hr maturity. 

BARTLETT HATWABD CO. 

• (1) Financial Condition.— It was stated 
March 19, 1917, that this company, in- 
corporated under the laws of Maryland, 
had filed with the Massachusetts Secre- 
tary of State a statement of its financial 
condition, dated Dec. 31, 1916, which 
compares as follows: 
Assets— 1916 1916 

Real estate $4,517,402 $353,343 

Machinery and 

equipment 786,666 

Merch., mat, stk. 

in proc 782,392 2,798,206 

Cash and debts 

receivable 1,670,309 1,382,964 

Pat. right, trade- 
marks 894r72 

Good-wiU 239,406 149.850 

Total $7,209,510 $5,560,801 

Liabilities- 
Capital stock $1,600,000 $1,500,000 

Accts. and notes 

payable 1,787,226 3,346,386 

Funded debt 2,860,000 

Reserves 687,466 502.593 

Surplus 384317 152,321 

Total $7,209,510 $5,660,301 



BASIC STEEI. CO. 

^(1) Acquisition. — It was stated Jan. 
26, 1917, that this company, a subsid- 
iary of De Forest Sheet ft Tin ^late 
Co., had purchased a 152-acre tract ad- 
Joining its present property, on which 
to buUd an open-hearth plant. 

—Feb. 

•<1) Stains. — On Feb. 1, 1917, Pres. 
Wade A. Taylor, of the Deforest Stieet 
& Tinplate Co., issued the following 
statement about the company's sub- 
sidiary, the Basic Steel Co.: 

"The Basic Steel Co. is an Ohio cor- 
poration formed in 1909 and is a sub- 
sidiary of the Deforest Sheet & Tin- 
plate Co^ the ofiicers being Wade A. 
Taylor, Pres. and Treas., and Charles 
S. Thomas, Vice- Pres. and Sec'y. At 
the time of its organization the Basic 
Steel Co. acquired some acreage ad- 
jacent to the property of the Deforest 
Sheet ft Tinplste Co., this being held 
as a site for a steel plant to be built 
when needed by the Deforest Sheet ft 
Tinplate Co. 

''The purchase of land made by the 
Basic Steel Co. last week comprises all 
of the 152-acre Heaton tract which 
fronts upon the Erie R. R. up to De- 
forest Junction, making a total front- 
age now owned by the Basic Steel Co. 
and the Deforest Sheet ft Tinplate Co. 
of about 1% miles, running along the 
Erie R. R. and B. ft O. tracks and Ex- 
tending in a transverse direction from 
the Erie R. R. tracks to the Mosquito 
Creek, a distance of about one mile, 
which gives the two companies ample 
room for future development and ex- 
tension. 

"It has not been definitely decided 
just when work will be started on the 
steel plant, as this depends upon some 
other matters now being rounded out, 
but the Deforest Sheet ft Tinplate Co. 
requires about 80.000 tons of raw steel 
per annum for its present finishing 
mills, over one-third tne production of 
which is consumed normally by its 
pressed steel department, and which 
must be open-hearth grade. 

"The Deforest Sheet ft Tinplate Co.*s 
annual meeting does not occur until 
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Ifay. hence no etatement has been made 
public, but Its net profits for 1916 
were oyer 96% of Its capital stock. 
Dividend disbursements, howeyer, haye 
been confined to its regular rate of 1% 
monthly." 

BASTIAN BROS. CO., 
BO0HB8TBB. 

»{l) Cmpiua, Inereased.--On Feb. 28, 
1917, the company filed notice at Al- 
bany, N. Y., of an Increase In capital 
stock from $600,000 to $600,000. 

BATAYIA BUBBEB CO. 

•(1) Capital Iiioreased.->On Feb. 26, 
1917, the company filed notice at Al- 
bany, N. Y.. of an increase in capital 
atock from $600,000 to $675,0iM>. 



BATCHEJLDBB MININO CO. 

«(1) Proposed Consolidation. — It was 

reported on April 7, 1917, that New 
York and Denver capitalists proposed to 
form a coDSolldation of seven of the 
largest mines In Mineral County, Colo. 
It was stated that leases for a twenty- 
year period had been executed in Den- 
ver to Gerald Hughes and others. The 
properties, situated along the Amethyst 
and Commodore veins, are to be ex- 
tensively developed and mills erected 
for the treatment of ores at an outlay 
of approximately $1,000,000. 

Properties included in the proposed 
consolidation, which is to be consum- 
mated in the near future, are the Batch- 
elder Nfining Co., the Commodore. Min- 
ing Co., the Last Chance Mining Co., 
the New York Chance Mining Co.. the 
Volunteer Mining Co., the Ametbyst 
Mining Co., and the property of the 
Creede Mines and Milling Co. 



BATES ABROPLANB CO. 
«<1) Incorporated on April 14. 1917, in 
Delaware, with a capital of S500.000. to 
manufacture airplanes of all kinds. In- 
corporators: Samuel B. Howard, L. H. 
Ounther and Geo. V. Rellly, all of New 
York. 

BATON ROUOB BLECTBIC CO. 

1(1) Earnings— 1916 1915 

Nov. gross $18,680 $17,671 

Net 10.154 8,725 

Surp. aft. chgs. 6,613 6,521 

IB mos. gross — 209,545 189,924 

Net 107,417 80.550 

Surp. aft. chgs. 66,795 54.726 

—Feb. 

>(1) Earnings— 1916 1915 

December gross $20,204 $18,056 

Net 13,121 9,702 

Surp. after chgs. 9,565 6,527 

IS mos, gross — 211.694 190,852 

Net 110,836 82.648 

Surp. after chgs. 68,833 65,702 

—Mar. 

•(1) Earnings— 1917 1916 

Jan. gross $20,446 $17,827 

Net 10.468 8,625 

Surp. after chgs. 6,903 5.128 

IS mos. gross 214,313 193.046 

Net 112,679 85,837 

Surp. after chgs. 70.608 57,574 

—Apr. 

«(1) Earnings— 1017 1916 

March gross $18,277 $16,200 

Net 8,640 7.200 

Surp. after chgs. 5,115 3.739 

1« mos. gross 218,061 197,636 

Net 115,630 90,702 

Surp. after chgs. 73,418 59,712 

• BATOPII.AS MINING CO. 

*(1) Retiring Directors Re-elected.— On 
April 17, 1917. at this company's annual 
meeting, retiring directors were re- 
elected. 



BATTEN (OEOROE) CO., INC. 
»(1) Incorporated on Feb. 23. 1917, In 
New York, with a capital of $1,000,000, 
to deal in general advertising. Incor- 
porators: J. V. L. Wyckoff, W. H. 
Johns and O. Batten, Montclalr, N. J. 



BATTEBY PARK NATIONAL^ BANK. 

NEW YORK. 
1(1} Now Director. — Announced Jan. 9, 
1917. that at the stockholders' meeting 
of this bank Frank A. Dillingham was 
added to the board. All retiring direc- 
tors were re-elected. 



BAY COUNTIES POWER CO. 

*(1) Bonds Drawn for Bedemptlon. — 

It was announced March 14, 1917, that 
this company, a subsidiary of Pacific 
Gas &. Electric Co., had drawn for re- 
demption at 100 H and Interest, on April 

I, 1917, $135,000 of its outstanding sec- 
ond mortgage bonds. 

BAY STATE FISHING CO. 

*(1) Initial Dividend. — Announced April 

II, 1917, that this company had declared 
an Initial dividend of 2% on the $3,- 
000,000 of common stock, payable 
June 1. 

BAY STATE STREET RY. CO. 

*(1) Report, Year Ended Dec 81, 1916. 

Shows gross of $10,410,806, net after 
taxes of $1>969.960 and surplus after 
charges of $328,908. 

*(2) Balance Sheet, as of Dec. 81, 1916. 
shows a profit and loss surplus of 
$328,908. 

*(8) Stock and Bond Issoe Planned.^ 
It was announced Feb. 21, 1917, that 
this company had filed a petition with 
the Massachusetts Public Service Com- 
mission for authority to issue $700,000 
par value 1st pfd. stock, and bonds on 
mortgage of the Boston & Northern 
Street Ry. Co. to the amounts of $272,- 
000 and $250,000 par value, to pay for 
improvement in reconstruction of track 
and other permanent improvements. 
The company also petitioned for right 
to issue $242,000 bonds on mortgage of 
Old Colony Street Ry. and $170,000 par 
value on mortgage to the Boston A 
Northern Street By. to pay current 
debt. 

—Apr. 

*(1) March Orofis Rec<4ptB increased 
$47,000, or 6%% over the same month in 
1916. This compares with a gain of 
$23,800 and $39,000, respectively. In Feb- 
ruary and Januarv over the correspond- 
ing months of 19l6. 

*(2} Pres. Points Out Problems Con- 
fronting Company. — Pres. Sullivan, of 
this company, In a personal message to 
employes April 16, 1917. in "Triangle 
Talks," the organ of the road, said : 
"People cannot be persuaded to Invest 
monev In an enterprise that does not 
promise to pay a fair interest and in- 
sure safety of the investment. The pub- 
lic service commlFsslon has authorized us 
to soil $2,500,000 worth of 6% notes, but 
there is no market for them at pres- 
ent. 

"Maintenance coflta have increased 
from $785 per track mile in 1901 to 
fl,683 In 1914. In 1015 we paid In wages 
$4,419,768. In 1916 we paid $4,911,223, an 
Increase of 11%. It will cost us nearly 
$300,000 more for coal this year than It 
did a year ago. Material costs have 
gone skyward. 

"The Increased revenue over 1915 was 
only $4.58.077. whereas Increased operat- 
ing expenses amounted to almost twice 
as much— $867,128. 

"There are 33,000 privately owned au- 
tomobiles In the territory served by ua. 
Lot us assume that each car takes ten 
cents per day (a conservative estimate) 
out of the income of the Bay State, and 
we find an annual loss of $1,200,000. The 
•Jitneys* take from us $290,000 annuallv." 
*(3) $1,212,000 New Secnritiefi Anthor- 
l«ed. — By an order Issued April 26, 1917, 
the Massachusetts Public Service Com- 
mission authorized this company to is- 
sue new securities amounting to $1,212.. 
000. Including 4.800 shares 1st pfd. stock 
at $100 per share. $170,000 Boston & 
Northern Street Ry. 50-yr. 4% bonds to 
pay floating indebtedness and $155,000 
of these bonds for construction and 
equipment of railway and purchase of 
property, $242,000 Old Colony Street Ry. 
bonds for paving floating indebtedness, 
and $156,000 for construction and equip- 
ment and purchase of property. 



BAT TERMINAL B. R. CO.. 
TOLEDO, O. 

• (l) Capital Incrcaaed.— On Feb. 10, 
1917. the company filed notice at Co- 
lumbus, O., of an Increase In capital 
stock from $100,000 to $300,000. 



BBATBICK CRBAMBRT CO. 
^(1) Extra Dividend. — Announced Jan. 
25, 1917, that this company had de- 
clared the regular quarterly dividend of 
2^% on the common stock, payable 
Feb. 12 to stock of record Feb. 6, and 
an extra of 10%, payable to stock of 
record March 2. 

—Feb. 

'(1) Report, Tear Ended Dee. SI, 1916, 

shows a surplus of $176^542, after pay- 
ment of dividends and allowanca for de- 
preciations. The total surplus amounts 
to $1,800,616. 

-*Mar. • • • 

•(1) Balance Sheet, as of Feb. 28. 1017, 
shows cash amounting to $423,663; total 
current assets |2t548,015; total current 
liabilities $470,137: surplus and un- 
divided profits $1,711,866, and total 
assets and liablUtles oi! $6,614,084. The 
company reports a surplus after paying 
preferred and common dividends of 
$159,792. 



BEAUMONT MANUFACTCItING CO. 
Ml) Extra Dividend of 2%%.--On April 
23, 1917, the "Dally News Record." New 
York, stated that this company. Spar- 
tansburg, S. C. had declared an extra 
dividend of 2%%, payable May 1 on 
common stock of $310,000. This places 
the stock on a 15% annual basis. D. L. 
Jennings was elected Pres. at the an- 
nual meeting; J. R. Reynolds, of New 
York. Vlce-Pres.. and B. W. Isom. 
Sec'y. 

«(2) Extra Dividend of 8%%.-^ This 
company, Spartanburg, 8. C, April 24. 
1917, declared an extra dividend of 
2%%, payable May 1 on the common 
stock of $310,000. 



BEAUMONT, 80UB 
WESTERN RT. 

'(1) Eamlnffs— 
December gross 
Net after taxes. 


LAKB A 
CO. 

1916 
$94,195 
42.184 


1916 
$50,873 
^.867 


6 mos. gross 

Net after taxes. 


488.758 
180,329 


835,989 
68,668 


—Mar. 


m 




«(1) Earnings— 

Jan. gross 

Net after taxes. 


1917 

$83,282 

34.002 


1916 
3,572 


—Apr. 

*(1) Earnings— 

Feb. gross 

Net after taxes. 


• 

1917 

$77,817 
29,654 


1916 
$55,129 
^.748 


8 mos. gross 

Net after taxes. 


161.099 
63,746 


103.495 
13.320 



BEATER CONSOLIDATED MII^ES, 

LTD. 
'(1) Development. — It was announced 
Jan. 31, 1917, that in the 1.600-ft. level 
at Cobalt. Out., a vein showing a width 
of four Inches of high-grade ore had 
been pierced on that date. 

—Apr. 

«(1) Report, Tear Ended Feb. 28, 1917. 

showed that although the production 
of silver decreased from 746,310 ounces 
in 1915 to 556,964 ounces in 1916, the 
profits were increased from $128,929.67 
in 1915 to $236,582.16 in 1916. This aain 
was due to the higher price obtained 
for the white metal. 

*(2) Directors Tell of Ore Discovery.— 
In issuing the report of this company 
for the year ended Feb. 28, 1917, the 
directors made the following statement 
about the discovery of ore: 
. "The past year has brought most in- 
teresting changes to your mine. A very 
important discovery has been made — 
the discovery of high-grade ore at the 
great depth of 1,600 feet. We might 
mention that this is the lowest depth at 
which values have been found in the 
Cobalt camp. 

"A year ago the main shaft had 
reached a depth of 1,400 feet. During 
the year the shaft was continued to the 
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lower contact, the station cut at the 
1,600-foot level, and cross-cutting both 
east and west of the shaft uncovered a 
number of veins. Drifting on the vein 
west of the shaft brought us into silver 
values. 

"This vein is from six to eight inches 
wide in silver and on both sides of the 
vein for a distance of about four feet 
the wall rock is heavily impregnated 
with leaf silver. 

«(8) B«port, Year Bnded Feb. 28* 1917, 
according to the "Financial Times," 
Montreal, Que., showed a total produc- 
tion of 666,964 ounces of silver, a new 
low record for many years, comparing 
with 746,310 ounces in 1915-16 ; 900.000 in 
1914-15; 762.698 in 1913-14; 689.921 In 
1912-13. and 7f50,950 in 1911-12. As a re- 
sult of the high price of silver, gross 
earnings showed an increase as com- 
pared with the previous year amount- 
ing to $499,090. against $351,124 in 
1915-16. Net profits after deducting war 
taxes and operating and administrative 
charges were $236,582, which compared 
with $128,929 a year ago: $254,768 two 
years previously : $206,718 three years 
previously; $1R*^..332 four years pre- 
viously, and $223,097 five years pre- 
viously. 

It will be noted that the profits were 
the second highest for the period cov- 
ered. They work out at the rate of 
11%% on the outstanding capitaliza- 
tion, as against 6^% a year previously. 

Dividends amounted to 3% against 6% 
the previous year. 

The surplus at credit of profit and 
loss account is now $639,821, as against 
$476,425 previous year. 

Ivlontd assfts have Increased from 
$442,555 to $607,074 during the year, 
while current liabilities are only $22,621. 
against $27,071 a year previously. The 
surplus at credit of profit and loss ac- 
count is now equal to oractically 32 
cents for each of the 2,000,000 shares. 

SBCKBR Bffn.LINO MACHINE CO. 
>(1) Initial T>lTldend on Preferred.— 
Announced Feb. 7. 1917, that this com- 
pany bad declared an Initial dividend 
of 1%% on the pfd. stock, payable 
March 1 to stock of record Feb. 20. The 
company waa incorporated in Decem- 
ber, 1916. 

BECKERA (W.) ANILINE A 
CHEl^nCAI. WORKS, 
BROOKL.YN, N. Y. 

*(!> Acquisition. — Announcement was 
made on April 5. 1917, that this com- 
nany had for a consideration of $2,250,- 
000 acquired the assets of th^ Standard 
Aniline Products. Inc.. of Manhattan, 
with plants at Wapplnger Falls and 
Newburgh, N. Y. 

*<«> M©r«er Reported. — See Schoellkopf 
Aniline & Chemical Works, Inc.— Item 
No. 1. 

*<8> Merger PlanH.— See National Ani- 
line & Chemical Co., Inc. — Item No. 1. 
*(4) Operation Plan Under Mersrer. — 
See National Aniline & Chemical Co.— 
Item No. 8. 



BEDFORD CORDAGE CO. 
■(1> Officers. — It was announced March 
1. 1917, that at the annual meeting of 
this company Francis A. Bryant waa 
elected Pres. W. Wallace Totten was 
chosen Sec'y. Other oflicers were 
elected as follows: Treas.. Cortes W. 
Cavanangh; Clerk. Charles S. Kelley, 
Jr.; Directors, Francis A. Bryant, 
Cortes W. Cavanangh. W. Wallace Tot- 
ten, John Duff and Charles S. Kelley. 



BEER, SONDHEIMER ft CO., INC. 

«(1) Incorporated Fob. 23. 1017. In NpW 
York, with a capital of $1.2.^.000. for 
the purpose of quarrying, mining and 
.d«*a1ing in 7.1nc. copper, lead. Iron. 
nickel, gold, silver, gas. oil. coal and 
timber. The company Is a consolidation 
of Beer. Sondhclmer & Co., Inc., and 
the Pendennis Metals Corp. 



«PRINO T.AND ft MINING CO. 
OF KENTUCKY. 
*U) Merger Completed. — See Kentucky 
Rock Asphalt Co.— Item No. 1. 



BELDINO-PAn«-COBTICEI«I<I, I<TD. 
^(1) Deferred DlTldends. — Announced 
Jan. 8. 1917, that directors of this com- 
pany had declared a dividend of 3%% 
on account of accumulated dividends 
on the pfd. stock, amounting to 24^%. 
^(2) Earnings In 1916 Set New Beoord.— 
On JUn. 9, 1917, the Montreal "Gazette" 
said that when the final figures for the 
year ended Nov. 30 are complete this 
company will be able to show a sur- 
plus equal to about 10% earned on its 
common stock, after allowing for a full 
year's pfd. dividend. 

This would be by far the best show- 
ing the company has yet made, and, in 
conjunction with an improved financial 
position, explains the action of the 
board of directors in declaring a divi- 
dend of 3%% on account of dividend 
arrears on the company's pfd. shares. 
These arrears amounted on Nov. 30 
to 24%%, or $211,314. 

A 10% surplus on the common, after 
pfd. dividend, would mean net profits 
after charges of about $135,000, or in 
excess of 15% on the pfd. stock alone, 
against 7.1% the previous year and 4.9% 
in 1914. 

—Feb. 

•(1) Report, Year Ended Nov. 80, 1916, 

it was annoonced Feb. 8, 1917, show 
gross profits of $225,126, aganist $120,- 
474 in 1916. After providing for inter- 
est, sinking fund, depreciation, profits, 
tax and bond discount, the company 
showed net earnings of $136,984, against 
$18,128 the previous year. 

Net as shown, after allowing for a 
full year's dividend on the pfd. stock, 
would represent slightly better than 
10% on the company's common stock. 

Current liabilities were reduced from 
$448,955 to $352,822, while current assets 
were Increased from $1,015,284 to 
$1,054,740; the surplus representing 
working capital rose to $701,918, against 
$566..329 the previous year, and $«)0,676 
at the end of 1914. 

The general improvement in earnings 
and position explains the decision of 
the directors since the close of the com- 
pany's year to pay off 3%% on account 
of dividend arrears amounting to 24%%, 
and gives reasonable hope for further 
payments through the current year. 
■(2> New Director. — Announced Feb. 8, 
1917, that at the annual meeting of this 
company the retiring directors were 
elected, with the addition of D. R. Ken- 
nedy, Sec'y, who succeeded F. Paul, de- 
ceased. 

—Apr. 

*(1) Extra Dividend on Account of 
Back Dividends. — This company April 

18, 1917. dpclared a dividend of 1^% on 
account of back dividends, In addition 
to the regular quarterly dividend of 
1^% on the pfd. stock, payable May 
15 to stock of record May 1. 

BEI.I. AUTOMOBII^E CORP. 

*a) Incorporated on April 1.^. 1917, In 
New York, with a capital of $500,000. to 
deal In automobiles, tools and act as 
mechancical and electrical engineers. 
Incorporators: J. Bell, P. .T. M. Sulll- 
rnn and T. Tlleston, 19 Liberty St.. 
New York. 

BEI.I. CO.. PHFLADELPHIA. PA. 

*(1) Merger Planned.— See Acme Tea 
Co.— Item No. 4. 

—Mar. 

■(1) Amalramatlon Completed. — See 
Acme Tea Co.— Item No. 2. 

BEI.I.EFONTAINE BITIT^DINO ft 

I.OAN CO., BEM^EFONTAINE. O. 

^ (1) Capital Increased.— On .Tan. 11. 1917. 
the company filed notice at Columbns, 
2c«^«"" Incrense in capital stock from 
$2,000,000 to $2,500,000. 

BELI.EPONTE CENTBAI. R. R. CO. 

VI) Extra Dividend.— Announced Jan. 

19, 1917, that this company had declared 
the annual dividend of 1% and an extra 
of 1%, payable Feb. 15. 



— Apr. 



«(1) Report, Year Ended Dec. 81, 1916, 

Shows gross earnings of $81,833 and a 
surplus of $7,421.' 

• BEIiL TELEPHONE CO. OF 

CANADA. 
>(1) Report, Tear Ended Dee. 9U 1910, 
shows earnings as follows : 

1916 1916 

Gross $10,375,318 $0,634,674 

Net 2,469,242 2,221.985 

Surp. after chgs. 
& divs. — 470,460 



BELL TELEPHONE CO. OF 

PENNSYLVANIA. 
*(1) Earnings Statement, Tear Ended 
Dee. 81, 1916, compares as follows : 

1916 1915 

Gross $22,709,183 $21,492,643 



Net 

Surp. after chgs. 
and divs 



6,976,774 
1,754,242 



5,811,633 
1,518,744 



1917 
$1,103,726 
284,942 
232,726 
2,251,223 
600,624 
494,406 



Changes 
t$180463 



»,696 
1268,439 

,461 



^*f^ 



— Mar. 

•(1) Earnings— 
February gross. 

Net oper. rev 

Oper. income 

t mos. gross 

Net oper. rev. 

Oper. income 

tincrease. IDecrease. 

—Apr. 

*(1) Rate Reduction Ordered. — An order 
Issued on April 5, 1917. by the Public 
Service Commission directed this com- 
pany to reduce Its charges In the State 
a million dollars annually. The com- 
mission says the Income from all the 
lines In the State rather than the in- 
come from any particular community 
must be made the basis of the charges. 
The company Is also directed to Install 
measured service Instead of unlimited 
service in Philadelphia and Pittsburgh. 
The reduction In Philadelphia will total 
ai)proximntcly $450,000 a year and in 
Pittsburgh $300,000 a year. 



BELLUM CO. (THE). DOTER, DEL. 

"(1) Incorporated in March, 1917, in 
Delaware, with a capital of $1,500,000, to 
trade in coffees, teas, spices, baking 
powder, etc. 

BELMONT CASKET 

MANUFACTURING CO., 
BELLAIRE, O. 

* (1) Capital Increased. — On Feb. 28, 
1917, the company filed notice at 
Columbus, O., or an increase In capital 
stock from $190,000 to $300,000. 

BELMONT MILLING CO. 

^(1) Statement, Quarter Ended Nov. 80, 
1916. — See Tonopah Belmont Develop- 
ment Co. — Item No. 1. 



— Apr. 



^(1) statement. Quarter Ended Feb. 28, 

1916. — See Tonopah Belmont Develop- 
ment Co. — Item No. 1. 



BELMONT MOTOR CORP. 

1(1) Ineorporated on Dec. 30. 1916, In 
Delaware, with a capital of $2,500,000, 
to manufacture and sell various motors, 
motor engines, etc. Incorporators: 
Frank M. Gray, J. H. Bennerman and 
Geo. Gochmaner, all of Harrisbnrg, Pa. 



BELT RT. OF CHICAGO. 

1(1) Earnings— 1916 

Nov. gross $308,164 

Net after taxes- 100.873 


1916 
$265,085 
^5,478 


6 mos. gross 

Net after taxes. 


1,396,922 
400.330 


1,196,766 
408,871 


—Feb. 


• • 




*(1) Earnings— 

Dec. gross 

Net after taxes. 


1916 
$300,312 
73,323 


1915 
$221,143 
38,077 


6 mos. grosw 

Net after taxes. 


1,097,234 
533,653 


1,416,899 
446,448 


—Mar. 


# • 




"(l) Earnings— 

.Tan. gross 

Net after taxes- 


1917 
$290,334 
23,099 


1916 
$237,469 
43,383 
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Feb. groBS 

Net aJFter taxes. 

2 moft. gross 

Net after taxes. 
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1917 

$244,390 

24.976 

534.724 

48»075 



1916 
$247,210 

C9.231 
484.879 
102.614 



BKI.UAN OOAI« CO., 
8HITHFI1XD, O. 
^(1) Capital lJicr€aMd.~On Jan. 6. 1917. 
the company filed notice at Columbos, 
O.. of an Increase in capital stock from 
|lSfO,000 to $800,000. 



BSryARD OII< A GAS CO. 

• (1) Merger.— See Soatbem West Vir- 
' ' OU * Qas Co.— Item No. 1. 



'J^' 



BBNSDIOT OOAI. OORP., 

AI«SXANDBIA« YA. 
•(1) InoorpomAed on Feb. 16, 1917. In 
Virginia, with a maximnm capital of 
$300,000 ; minimnno, $60,000; par yalne, 
UOO. Chas. H. Selinder, PreB.,__New 
York City; Paul Dolaneyf 8ec>, wasb- 
Ington, ~ '" 



City; P 
I, D. a 



BBNMXBS SAI.T CO., I<TD. 

•(1) New Company OrganlMd.— It was 
■Uted March 1471917, that extensive salt 
deposits found at Anse La Bntte, within 
five miles of Lafayette, La^ would be 
doreloped by this company, New Or- 
leans, which had been organised with a 
capital of ^60,000. DrUIs hare passed 
through 3.463 feet of pure rock salt, and 
are sUll In salt. An estimate of the de- 
posit Is orer 600.000.000 tons. 

Located on the Southern Pacific R. R. 
and with water transportation facllitiefl 
also, this deposit is well located. 

The Benners Salt Co.'s ofllcen are: 
Harry A. Benners, New Orleans, Pres.: 
Oabe 8. Wegener, Chicago, Sec'y, and 
James L. Nelson, St. Loms, Treas. 

BBNNSTT, LTD. 

^(1) Ineorporated on Jan. 18, 1917, in 
Canada, with a capital of f300.000. di- 
vided into 8.000 shares of $100 eacn. to 
manufacture and deal in fibre and 
fibrous material, hides, leather, etc. In- 
corporators: Richard Tuson Heneker. 
Henry Noel Chauvln, Harold Earle 
Walker, John Noel Beauchamp and 
Hugh WTlie. Chief place of business. 
Village of Chamby Canton. Que. 

BBNNETT MINING CO. 
•(1) Sale of Partial Control.— See 
Youngstown Sheet A Tube Co.— Item 
No. 2. 

BKNSON A HBDGE8 (CANADA). LTD. 
*(1) laeorporated on Jan. 24. 1917, in 
Canada, with a capital of $600,000. di- 
vided into 6.000 shares of $100 each, to 
carry on a tobacco business. Incor- 
porators: Louis Athanase David. Louis 
Philippe Crepeau2_ Segfried Hinson 
Read Bush, Geo. whittaker and Sara 
Farmer Innes. Chief place of business. 
Montreal, Que. 

BENVBNIBU BONING A MILLING 

CO., SPOKANE, WASH. 
HI) Incorporated on Jan. 24, 1917. in 
Washington, with a capital of $1,000.- 
000. Incorporators: John H. Peet, A. 
C Shaw, T. A. Dunn and others. 

BENZOL PRODUCTS CO. 
*(1) Merger Plans.— See National Ani- 
line A Chemical Co.. Inc. — Item No. 1. 
*(t) Operation Plan Under Merger.— 
See National Aniline A Chemical Co.— 
Item No. 3. 

BERIZZI BROS CO., NEW YORK. 

^(1) Capital Increased.— On Jan. 12. 
1917, the company filed notice at Albany. 
N. Y., of an increase In capital stock 
from $300,000 to $400,000. 



quired by the Berkey A Gay Oo. tha 
capital stock was made $1,600,000, of 
which $900,000 was paid In. It la 
planned to devote the pfd. stock iitiie 
to the retirement of .$100,000 worth of 
the common stock in addition to reduc- 
ing the outstanding indebtedness, the 
capital stock to be $800,000 common and 
$200,000 pfd. 



BERKSHIRE HILLBJPAPER CO. 

> (1) To Enlarge Plant.— At the annual 
meeting of the stockholders of this 
company Feb. 9. 1917» it was announced 
that the officers and directors at a pre- 
vious meeting had voted to double the 
capacity of the plant by adding a sec- 
ond unit. Plans have been adopted for 
the work. 

BERLINGER, STRAUSS A 
MEYER, INC. 

>(1) Incorporated on Feb. 27, 1917, in 
New York, with a capital of 2,000 
shares, $100 each; 2.000 shares no par 
value, to carry on business with $210,- 
000. in neckwear. Incorporators: A. 
Beekman. I. H. Meyer and a. M. Strauss, 
30 West 23d Street, New York. 

BERNERS BQNING CO., 

TACOMA, WASH. 
*<1) Incorporated on April 3, 1917, in 
Washington, with a capital of $000,000. 
Incorporators: Horace H. Smith and 
Geo. A. Elmer. 

BERRY A KELLER OIL CO. 

•(1) New Well. — It was announced Jan. 
27, 1917. that this company had brought 
in a new well, No. 17, on its lease in 
the north end of the McKittrlck field, 
with a production of 70 barrels s day. 
The company has spudded in well No. 
18 and is making good progress with 
the drilling. 



BERWIND WHITE COAL MINING 

CO. 
«(1) Indlctod bv Federal Grand Jury. 

—On April 9. 1917. the Federal Grand 
Jury returned indictments against an- 
other combination of coal companies 
under the Sherman anti-trust law 
charging conspiracy in putting up the 
price or coal unduly, Among those in- 
dicted are the BerwiUd White Coal Min- 
ing Co., the Chesapeake & Ohio Agency 
Co., the West Virginia Pocahontas Coal 
Sales Corp., the New River Coal Co., the 
Pocahontas Fuel Co., William C. At- 
water A Co., Inc., John E. Berwind and 
32 other coal companies and individ- 
uals. 

The Indictment charges a combination 
among suppliers of smokeless bunker 
coal at Hampton Roads supplying 80% 
of coal for ocean-going vessels coaling 
at ports located there. Further, that 
upwards of 3,000 vessels coal there an- 
nually, taking from 80 to 4,000 tons each 
and the concerns indicted and the in- 
dividuals who are officials of such con- 
cerns, combined during the past three 
years to eliminate competition among 
themselves by fixing a uniform mini- 
raUm price from time to time and uni- 
form terms in connection with the sale 
and contracting for sale of the coal in 
question. The indictment names 21 
corporations and 19 individuals, 12 of 
the corporations and 10 of the individ- 
uals being included in a previous in- 
dictment concerning the so-called 
smokeless fuel combination. 



BESSEBCER A LAKE BRIE R. R. 



>(1) Eamlnga— 

Nov. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 



1916 

$880,917 

819,748 

6,879,961 

2.884.139 



1916 

$962,142 

488.800 

6.804,486 

8,330.962 



^(2) Mall Case Decision.— See Chicago 
A Alton R. R.— Item No. 2. 

—Feb. 

•(1> Earnings — 
December gross 
Net after taxes. 



6 mos. gross 

Net after taxes. 



1916 
$660,869 

32.168 
6,639.820 
2.916,297 



1916 
$638,801 

166,077 
6.443,286 
8.487.029 



— ^Mar. 

•(1) Earnings- 
Jan, gross 

Net after taxes. 



• (2) Annual Rei 
81.— Gross, $11,110,U^, ^v«* 
$9,876,393 last year; net, 
against $4,821,236 last year. 

—Apr. 

«(1) Earnings— 1917 

Feb. gross $473,414 

Net after taxes. tl6,121 

8 mos. gross 

Net after taxes. 
tDeficit. 



1917 1916 

$619,483 $614,716 
7.104 110,989 

Year Endea Dee. 

compared with 
-- $4,863,066. 



992.897 
123.226 



1916 
$471,821 

66,361 
086.636 
167,360 



BESSEMER LIMESTONE CO. 

'(1) Merger Planned. — It was stated 
Feb. 23. 1917. that this company and 
the Metropolitan Brick Co., the former 
of Youngstown' and the latter of Can- 
ton, Ohio, would consolidate. The 
former company is capitalized at $1,000.- 
000 and has large quarries at Hills- 
ville. Pa. It is said it will retain Its 
limestone business, but the brick busi- 
ness will merge with the Canton con- 
cern, the latter being capitalized at 
$7,600,000. 

'(2) Saleu- See Metropolitan Paving 
Brick Co.— Item No. 1. 



BESSEMER MOTOR TRUCK CO. 

«(1) Ineorporated on April 24. 1917, in 
Delaware, with a capital of $2,000,000. 
to manufacture motor vehicles of all 
kinds, incorporators: C. L. Rimlinger. 
M. V. Haywood. Wilmington. Del., and 
Clement M. Egner. Elkton. Md. 



BETHLEHEM STEEL CO. 



The collateral securing the notes con- 
sists of 837.600.000 short-term BrlUsh 
notes maturing before Feb. 16, 1919, 
and $26,000,000 Bethlehem Steel bonds. 



Under Bethlehem Steel's first Hen and 
refunding mortgage only about $26,000,- 
000 more bonds can be issued for im- 
provements. 
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• BKTHLSHSM 8TSEI« CORP. 

^(1) DiTldends for 1917, B8tlmat«d.--On 
Jan. 8, 1917, the "WaU Street Journar* 
•aid that although this company' i 
stockholden are still arguing for a 
larger diTlsion of profit and for a divi- 
alon of certain certificates so that they 
can be handled better in the share 
markets and as collateral, it might just 
as well be i^sumed that Mr. Schwab 
will have his way. 

pillcial opinion, howerer. In Bethlehem 
Steel circles Is that in 1917 stockholders 
win get at least |60 per share, or 10% 
upon the earnings being withheld from 
the stockholders. It is probable that 
tha present quarterly payment of $7.50 
per share wlU be doubled. 

J^m the years 1915. 1916 and 1917 
Bethlehem Steel should earn at least 
1600 per share. In 1915 it earned SllO 
per share; in 1916 it cannot show less 
than $300 per share, and in 1917 it 
should not earn less than $200 per share 
from orders now on the books of the 
concern. 

For 1916 eyerything possible will be 
charged off. In December earnings of 
Bethlehem Steel were figured by the 
ofilcials at higher than any figures that 
hare eyer yet been mentioned, above 
$70,000,000. All construction on ord- 
nance work must be charged out; all 
taxes and war taxes and all possible 
depreciation, so that it is yet too early 
to say whether the net earnings for the 
common stock will be figured down to 
nearly $55,000,000 or below $50,000,000, 
but the net earnings cannot be figured 
below $800 per share on the common 
stock. 

Wages and materials, including coke, 
haye been advancing and expiration of 
steamship charters caused the company 
to lose some of its advantages in its 
Cuban ores and forced the buying of 
Lake Superior ores. 

Bethlehem has $50,000,000 of foreign 
war orders on its books, $20,000,000 of 
orders from the United States Govern- 
ment and also $125,000,000 of strictly 
commercial business, a total of nearly 
$200,000,000 of orders for 1917. 

The company has sold its entire ca- 
pacity for shell steel. 200,000 tons, for 
the year 1917, and for the last of it re- 
ceived 6H cents a pound, or $110 a ton. 
But the average price should not be fig- 
ured above $100 a ton. 

If coke and wages were on the former 
basis, there would be nearly $15,000,000, 
or $100 a share, for Bethlehem Steel in 
this order alone. 

^(f) Special Meeting. Jan. 16.--It was 
announced Jan. 4. 1917, that a special 
meeting of this company had been 
called for JanT 10. It Is understood that 
the questions of increasing the dividend 
and declaring an extra cash dividend Is 
under consideration. 

M8) PmJectUe Bids.— See Hadflelds. 
Ltd. — Item No. 1. 

^(4) BedactloB to OovernmeBt Offered. 
—It was announced Jan. 6. 1917, that 
this company had offered a 10% reduc- 
tion in the price of steel to the United 
States Government, so that the Navy 
Department can build the four new 
battle cruisers authorized by Congress 
within the $16,500,000 limit set for each 
vessel. 

^(6) Bztensloii Plans.— It was an- 
nounced at Baltimore Jan. 9, 1917. that 
plans of this company to make great 
extensions at Sparrows Point, includ- 
ing a wire mill and a tube and pipe 
mill, bad been disclosed before toe 
Maryland Public Service Coqi mission 
during the hearing of the application 
of the Patapsco ft Back River for an 
order authorizing the company to begin 
construction of the road and to issue 
$600,000 of par value capital stork. 

▲ total of six and four-tenths miles 
will constitute the length of the road, 
which will be in the form of a loop and 
will cost approximately $15,000 a mile 
for construction. A heavy roadbed has 
been planned with 100-pound rails. 
Thirty locomotives alone will be needed 
to operate the road. 

While the new line was projected 
largely to facilitate the Bethlehem's 
local plants, its service will also be 
opaa for other traffic. 



^(6) After-War PoUey Outlined.— On 

Jan. 13. 1917, it was stated that Pres. 
E. Q. Grace had outlined the company's 
preparedness policy for peace in an ad- 
dress before the Terrapin Club of Phila- 
delphia. He said in part : *'We are now 
working on a construction program in- 
volving an outlay in the next few years 
of more than $100,000,000— probably the 
largest construction program ever un- 
dertaken by a single Indus rial cor- 
poration. 

"When that program is completed, 
instead of Bethlehem being primarily 
and largely an ordnance company, as 
it is to-day, our twenty-five component 
parts will consist of twenty parts com- 
mercial manufacture, four parts ship- 
building and only one part ordnance 
making. 

**In 1915 we employed 23,000 men ; now 
we have some 70,000 men on our pay- 
rolls. 

"In 1915 our total payroll was $22,- 
600,000; in 1917 it is at the rate of $72.- 
000.000 a year, or $6,000,000 a month. 

"The average earnings of each wage 
earner were a little over $900 in 1915. 
whereas our figures for 1916 show aver- 
age earnings of nearly $1,200 per man, 
an increase of more than 30%. 

"When the war is over, and this coun- 
try is confronted with world competi- 
tion, what is the effect on this indus- 
trial situation to be? What prepara- 
tions are we making to protect our 
markets, let alone to capture world 
markets ? 

"If Europe is to be permitted to dump 
her surplus products on our markets 
after the war, without protection being 
extended to our own people, the results 
will be disastrous." 

These statements followed a discus- 
sion by Mr. Grace of the dlfllculties 
which Bethlehem was experiencing in 
manufacturing munitions for the United 
States Government. He spoke of the 
armor plate contracts and tne fact that 
statesmen at Washington declared "that 
we have been 'robbing' the Government, 
although the fi&rures show that the 
Navy had, for 20 years past, paid less 
for armor that the navy of any of the 
other great powers." 

Referring to the recent bid for 16-inch 
shells. Mr. Grace said: "I am unable 
to state the basis upon which the Eng- 
lish bid was made. It should be remem. 
bered, however, that this bid was for a 
specific shell, samples of which are 
being sent over for test — a test not yet 
made." 

Mr. Grace sUted that the attitude of 
the Bethlehem Steel Corp, toward the 
Un*ted States Government had been in- 
spired by a sense of patriotism. 
*(7) Retrenchment. — A Baltimore dis- 
patch Jan. 15, 1917, stated that Charles 
M. Schwab had made a change in the 
plans for the $50,000,000 improvement 
programme of the Penn-Mary Steel 
Co. at Sparrows Point. It was learned 
that there would be delay in practi- 
cally 25% of the original programme, 
but that the entire plan as outlined for 
Baltimore by Mr. Schwab would be 
eventually carried out. 

A contract involving several hundred 
thousand dollars for the erecting of the 
superstrurture of the smithing works 
at Sparrows Point has been cancelled, 
along with the announcement to the 
contractor that the Bethlehem Co. 
would retrench for the present 
^(8) Programme Not Changed. — On Jan. 
16, 1917, it was stated that cancella- 
tion by this company of contracts fv 
certain parts of the work on its ex- 
tension programme at Sparrow's Point 
did not mean any change in the pro- 
gramme. Pres. E. G. Grace said that 
the Bethlehem's entire plan, Involving 
an outlay of $100,000,000, would be car- 
ried through eventually, but that it was 
deemed advisable to postpone part of 
the work for the present so as to per- 
mit a more harmonious development. 

Mr. Grace refused to comment on the 
awarding of the United States Navy 
shells to Hadflelds. Ltd., of England. 
M9) Bonds.— On Jan. 18, 1917, it was 
stated that the funded debt of this 
company is $60,790,000. Including bonds 
of all its subsidiaries, the total debt of 



the Bethlehem Steel Corp. is $81,469,000. 
Sale of over $60,000,000 new bonds would 
make the corporation's debt oyer $190.- 
000,000, or $100,000,000 more than the 
present outhorized amount of stock. 

In connection with the acguisition of 
the Penn-Mary Steel Co., Beth- 
lehem Steel recently issued $31,942,- 
000 of purchase money and improve- 
ment 5s. These are secured on the 
property purchased following about 
$17,000,000 of outstanding bonds. Of 
the $60,000,000 bonds authorized under 
this mortgage $16.949.00Q are reserved 
for refunding, thus practically closing 
the mortgage. 

Under Bethlehem Steel's first Uen and 
refunding mortgage only about $26,000,- 
000 more bonds can be issued for Im- 
provements. To do the contemplated 
new financing, therefore, a new issue 
likely will be created. 
^(10) Stock Increase Plan.—On Jan. 21, 
1917. it was stated that the plan of this 
company, as prepared for the meeting 
of the directors at 2:30 p. m. on Jan. 22^ 
would increase the autnorized issue of 
common stock to $60,000,000. of which 
200 shares would be alloted to shara- 
holders as a bonus and 100 shares at 

Sar. The plan would bring the stock 
own to a figure within the reach of all 
and make it more desirable collateral 
for lenders of money. 

There would be outstanding $59,632,000 
common stock, as the amount of com- 
mon stock outstanding totals $14,908,000. 
On the new common capitalization the 
annual dividend obligation at $10 a 
share would amount to $5,963,200. On 
the stock the company is paying $30 
a share annually, or $4,472,400. There- 
fore, the company would increase its 
common dividend obligation by $1.- 
490.800 annually. 

On a basis of a $30 dividend the yield 
to the owner of stock at $430 a share 
is slightly less than 7%. By paying in 
an additional f 10,000 the shareholder 
would receive 300 shares of new stock. 

The market valuation, plus the $10,000. 
would give the shareholder 400 shares 
of stock, which would cost him. pro- 
viding he paid $430 a share for the old 
stock. $53,000. 

A $10 annual dividend on the new 
stock would be equivalent to $40 a 
share on the old stock, so that an in- 
vestment of $53,000 would yield approx- 
imately 7.48%. 

To yield 7%. the same as shareholders 
are receiving on tlie basis of $430 a 
share, the new stoch would have to sell 
around $140 a share. 
^(11) Stoek Dividend.— On Jan. 23. 1917. 
following a meeting of the Board of 
Directors, it was announced that this 
company had declared a stock dividend 
of 200%, and at the same time author- 
ized the sale of $15,000,000 new stock 
at par. When the action of the direc- 
tors is formally ratified at a special 
meeting for the purpose on Feb. 14 the 
corporation will have a total outstand- 
ing issue of common stock amounting 
to $60,000,000, upon which dividends of 
10% a year are to be paid. The present 
common stock capital is $15,000,000. 
Dividends of 80% were paid upon the 
issue in 1916. 

i<12) Statement by Board.— On Jan. 23, 
1917, the Board of Directors of this 
company authorized a statement in 
which it said: 

"As appears from the Comptroller's 
report of earnings, given out to-day, 
the earnings of the corporation for the 
past calendar year are $61,717,329. After 
deducting the interest charges of $8.- 
772,575. and charging off $14,850,785 to 
depreciation and depletion the aggre- 
gate net addition to surplus is $43,593,- 
968, making the total surplus as of Dec. 
31, 1916, $69,370,198. The orders on 
hand at the beginning of the present 
year aggregate approximately $193,500.- 
000, exceeding those of a year ago by 
about $18,000,000. 

"The policy calls for a larger capital 
and Increased capital resources. Hav- 
ing this in view, the board has adopted 
the following plan: 

"To Increase the common capital 
stock by $45,000,000. 



Thia Information, while not guaranteeil, i» belivred to ba correct 

Digitized by 



Google 



Page 52 



STANDARD CORPORATION SERVICE 



JANUARY 1 TO APRIL 30, 1917 



'*To convert a portion of the accnmn- 
lated profits into permanent capital, bj 
distributing $30,000,000, par value, of 
the new common stock pro rata among 
the common stockholders as a stock 
dividend. 

**To offer to the common stockholders 
the privilege of pro rata subscription to 
the remaining $15,000,000, par valae, of 
this common stock, at par. 

**The new common stock will be the 
same in all respects as the existing 
common stock, except that It will nol 
have voting powers. 

"It will be seen that upon the com- 
pletion of the proposed issue of $45,- 
000,000 of new stock the corporation's 
assets will be increased by $16,000,000 
of cash, and it will have outstanding 
four shares of common stock for every 
share of common stock now outstand- 
ing. 

^The board declared a quarterly divi- 
dend of 10^ upon the existing common 
stock of $15,000,000, payable April 2. 
1917. to stockholders of record at 8 
P. M. on March 15, 1917, and adopted 
a resolution declaring that, in case of 
the increase of the common capital 
stock to $60,000,000 by the issue of $45,- 
000,000 of additional common stock as 
proposed, the regular dividends upon 
the $60,000,000 of common stock for the 
next succeeding three quarterly periods 
of the year will be at the rate of 10% 
per annum. The board deems it wise 
to defer until the end of the year its 
decision as to the advisability of an 



desire to retain control in the hands in 
which it now lies. Chairman C. M. 
Schwab said : "Control is in my hands 
and those of my associates.*' 

Mr. Schwab was asked whether the 
pfd. stock would participate in any 
way, and replied that that was im- 
possible. 

^ (16) Book Talue of Stock.— On Jan. 24. 
1917, it was stated that on the basis of 
the Dec. 31, 1916, surplus of about $60.- 
000,000, the present book value of each 
sbare of Bethlehem common stock is a 
little over $560. 

By the sale at par of one share of 
new stock for eaen existing share of 
common stock, there will be added in 
cash to this book value $100, making a 
total of $600. 

As there will be four shares of new 
stock for every share of present stock, 
the book value of each share of new 
stock will be one-quarter of the above 
amount, or about $165. 
1(16) Workinr Capital.— On Jan. 24. 
1917, Charles M. Schwab, chairman of 
this company, said that with the $15,- 
000,000 received from the sale of $15,- 
000.000 additional stock the company 
will have a working capital of approxl- 
matelv $100,000,000; also that action to 
be taken In April on a new bond au- 
thorization will be formal, as no addi- 
tional funds are needed at this time. 
Such a bond issue will be used largely 
for refunding purposes and construc- 
tion if additional money for new build- 



extra cash dividend from the proflU of *°li/°J? a<?q«i8ltlon is required 
war orders. .T-^® ^^^ co™™on stock authorized 

A special meeting of the stockhold- 



ers to authorize the necessary amend 
ment of the corporation's charter to 
effect the proposed increase of the com- 
mon capital stock from $15,000,000 to 
$60,000,000 is being called for Feb. 14, 
1917. Upon the increase becoming ef- 
fective, the common stock dividend of 
200% will be paid, and the remaining 
$15,000,000 of new common stock wifl 
be offered to the stockholders for sub- 
scription at par. Subscription war- 
rants, covering the right to subscribe 
at par for the new common stock, will 
then be mailed to the common stock- 
holders. 

"While the earnings and the proceeds 
of the $15,000,000 of new common stock 
about to be offered to the stockholders 
are deemed sufficient for all capital re- 
quirements, the board, desiring to make 
adequate provision for the future with- 
out calling too heavily upon the stock- 
holders, has determined that it would 
be advisable to provide in due course 
for the creation of a new first and re- 
funding mortgage which shall author- 
ize, under suitaJble restrictions, the 
issue of bonds as may be necessary 
from time to time for refunding oper- 
ations and for extensions and additions 
and other capital purposes. In so far 
as provision tlierefor shall not be made 
from earnings or by the sale of stock. 
Authority for the creation of this mort- 
gage may be asked of the stockholders 
at the annual meeting in April." 

It appears from the preliminary 
statement of Bethlehem Steel that the 
surplus applicable to the common stock 
was approximately $329. 
1(18) Underwriting Syndicate.— On Jan. 
23, 1917, C. M. Schwab, Chairman of the 
Board of Directors of this company, 
announced that the banking firm of 
J. & W. Sellgman & Co. were forming 
a syndicate to underwrite the purchase 
of the $15,000,000 of new Class B con> 
mon stock. 

The commission for the syndicate in 
offering the stock to shareholders at 
par Is 2%. In addition, there is a 
commission of 2% on all stock not sub- 
scribed for and a commission of 1% to 
the bankers for organizing the syndi- 
cate. In the event that stockholders 
do not ratify the plan at the special 
meeting the syndicate will receive a 
commission of 1% and the bankers a 
commission of % of 1%. 
^(14) C. M. Schwab Retains Control.— 
When asked, Jan. 23, 1917, whether the 
reason for the company's new stock 
- not having any voting power was the 



will amount to $60,000,000 and pfd. stock 
$15,000,000, a total of $75,000,000, or 
$25,000,000 less than the working capi- 
tal. 

The bonds now outstanding will ap- 
proximate $81,000,000, which, added to 
the capital stock of $75,000,000, gives a 
total of $156,000,000. The working cap- 
ital is equal to nearly 65% of the total 
capitalization, in bonds and stock, of 
Bethlehem. 

The Bethlehem Steel Corp. in 1916 
reported a surplus available for the 
common stock of over $286 a share, 
which is equal to $71.50 a share on the 
new common stock. As the company 
will pay only $10 a share on its new 
common stock, It is evident that profits 
during the year were equal to more 
than seven times the dividend called 
for by the new common stock. 

Should Bethlehem Steel show a sur- 
plus of, say $30,000,000. available for 
the common stock in 1917, that amount 
would be equal to five times the regu- 
lar common dividend of $10 annually on 
the new stock. 

The above figures give a good idea of 
the strong financial position of the 
Bethlehem Steel Corp. and its ability to 
maintain a dividend of $10, or %6,006mO 
annually on the new stock. 
Hit) Bond Notice.— It was announced 
Jan. 26, 1917, that this company had 
issued a statement that no sale of 
bonds In the early future is contem- 
plated. The company is simply taking 
advantage of the assemblage of stock- 
holders at the forthcoming annual meet- 
ing In April to obtain the necessary 
authority for a mortgage in order that 
bonds may be available for issue when 
the time comes. 

1 (18) Rights Admitted to Dealings.— An- 
nounced Jan. 29, 1917, that the New 
York Stock Exchange had admitted to 
dealings this company's rights. 
^(19) Tanirlble Assets for Common. — On " 
Jan. 29, 1917, it was stated that when 
this company has Its capital readjusted 
there will be tangible assets for the new 
common of between $140 and $145 per 
share. This will be Increased by $40 
per share during 1917, if current ex- 
pectations are realized, so that by the 
year's end the company should have 
quick assets and property values for its 
common of between $180 and $185 per 
share. *^ 

Bethlehem Steel has been making ex- 
traordinary charges against its muni- 
tions plants. At the close of 1916 it is 
underetood that the entire plant Invest- 
ment in munitions works had been 



written off the books with the exception 
of one department. 

Bankers who are friendly to the new 
shares point out that the nearly $16,- 
000,000 charged against 1916 earnings 
for depreciation was equal to 60% of the 
amount charged off by the Steel Corp. 
for a similar purpose in any single year 
in its history. 

M20) Admitted to List.— It was an» 
nounced Jan. 30, 1917, that the New 
York Stock Exchange had admitted to 
the list this company's class B common 
stock, when issued. 

—Feb. 

'(1) Opposition to Capital Inoreasow^ 

Opposition on the part of stockholders 
to the plans for increasing the capital 
stock of this company was made public 
on Feb. 12. when Vice-Chancellor Lane 
filed in the New Jersey Court of Chan- 
cery at Trenton an order, granted Feb. 
10, requiring the company to show 
cause in Newark Feb. 17 why an in- 
junction against the increase should not 
be issued. Announcement was made 
by the company of a request, on the 
part of counsel Feb. 13, for the dis- 
missal of a temporary restraining order 
to prevent the voting of the Increase by 
the stockholders at their meeting Feb. 

The complaint was made by the Gen- 
eral Investment Co., a Maine corpora- 
tion, which owns 100 shares of the com- 
mon stock. 

In the application for the order the 
corporation was named, as well as all 
the members of the Board of Directors 
and the brokerage firm of J. A W. 
Sellgman dc Co. of Manhattan, which 
was to underwrite the new project of 
the steel corporation. 

The complaint of the General Invest- 
ment Co. sets forth that Bethlehem has 
a surplus of $60,370,198 due from in- 
creased profits on war orders. It la the 
intention of the corporation to distrib- 
ute $30,000,000 in stock dividends and 
$15,000,000 in a new class of common 
stock to be offered for sale to stock- 
holders at $100 a share, but without 
voting power. 

The complaint charges that the $16,- 
000,000 stocK issue is to be marketed by 
J. dc W. Sellgman A Co., for which, it 
is alleged, they are to get a commission 
of $450,000 if the plan goes through and 
$225,000 if it fails. 

The General Investment Co. contends 
that the commissions are too large, that 
there is no provision in law for the 
authorisation of common stock without 
voting power, and that the issuance of 
the new stock is intended to keep the 

£ resent stockholders of the corporation 
1 control. 

The complaint also charges that the 
directors of Bethlehem Steel are mem- 
bers of the underwriting syndicate and 
personally interested in the profits to 
be made. 

A financial statement of the company 
attached to the complaint says that at 
the beginning of 1917 the orders on 
hand amounted to $193,600,000, of which 
$117,500,000 was domestic business and 
the remainder for export. 

Export orders amounted to $17,500,000 
worth of steel bars and f68,500.000 worth 
of guns and other munitions. 
«(2) Fermission for Meeting Granted.— 
In the Chancery Court of Newark, N. J., 
Feb. 13, 1917, Vice-Chancellor Lane 
granted permission to stockholders of 
this company to hold a meeting Feb. 14 
to vote on the increase of capitalization 
of $30,000,000 to $75,000,000. 

Vice-Chancellor Lane stated he would 
also permit holders to execute all pa- 
pers necessary to the plan, said papers 
to be held by the officers of Bethlehem 
Steel Corp. until further hearing on Feb. 
17 on the order to show cause why the 
recapitalization plans should not be 
allowed. 

*(S) Capital Increase Toted by Stoek- 
holders. — It was announced Feb. 14, 
1917, that stockholders of this company 
at a special meeting authorized amend- 
ment of the by-laws to permit increas- 
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ing the capitalization from $30,000,000 to 
$75,000,000. Out of 149,080 shares oi 
pfd. stock outstanding, 126.370 were 
voted for the resolution and 450 against. 
Out of 148,620 shares of common stock 
outstanding, 112,156 were voted for and 
125 aaginst amendment. 

On a motion to elect Chairman Charles 
M. Schwab acting Chairman of the 
meeting, owing to the absence of Pres. 
Grace, C. H. Venner objected. The by- 
laws state -that In the absence of the 
President the Vlce-Pres. wUl take the 
chair. On a motion by Mr. Schwab. 
Vlce-Pres. Johnson was then elected 
chairman of the meeting. 

At the calling of the roll Venner 
wished to know if the stock books of 
the company were at hand, and learn- 
ing that such was not the case stated 
that under the corporate laws of New 
Jersey, the meeting could not be held 
unless the stock books were on hand, 
and moved for an adjournment until 
Saturday at noon. This motion was 
overruled and stock books sent for. 

On the production of the stock list 
from the corporate office the meeting 
was resumed. Venner objected to the 
absence of the stock ledger in the New 
York office, which was sent for. 

There were present at the meeting in 
person or proxy 127,740 shares of pre- 
ferred and 113,661 shares of common 
stock. 

Protest was made against the recap- 
italization plan by Venner, holder of 
100 shares of common, and also by 
representatives of M. B. Schera, W 
shares, and the Paterson Safe Deposit 
A Trust Co.. 450 shares. 

The meeting was adjourned until 
noon Feb. "17. 

*(4) C. M. Schwab Ooaranteed to Re- 
tain ControL— On Feb. 14, 1917, C. M. 
Schwab was quoted as saying at the 
special meeting of stockholders on that 
date: 

**There is one thing we have never 
made public, which I think should be 
made public at this time, and that is, 
that the reason we have made such a 
large amount of money in the past few 
years was because of the contracts I 
made while in Europe, and these con- 
tracts could not have been made if I 
had not guaranteed the control would 
not pass nom my hands." 

Mr. Schwab added : "Business of the 
Bethlehem Steel Corp. is very large 
and more capital is needed, therefore a 
bond issue in the future will be called 
upon. I called together a meeting of 
the large stockholders to arrange for 
some plan, and the present plan was 
urged upon me." 

Personally, he said, he did not care 
whether the recapitalization plan went 
through or not. He said by large 
stockholders he meant Harrlman, 12,- 
000 shares. Untermyer, 8,000 shares, 
etc. He continued : **The best financial 
advice has approved of this plan and 
thought it was all right." 
»ak> stock lExohange Rnllng.—An- 
nounced Feb. 16, 1917, that the New 
York Stock Exchange had ruled that 
this company's common stock would 
sell ex-rights or ex-stock dividend un- 
til further notice. 

>(6) Aoqulsitloii.— It was announced at 
Pittsburgh Feb. 16. 1917, that the Pitts- 
burgh By -Products Coke Co. had sold 
to the Bethlehem Steel Corp. the Lehigh 
Coke Co. which the Bv-Products Co. 
purchased only a few days previously 
from the Deutsche Bank of Berlin, Ger- 
many. The Pittsburgh Bv-Products 
Coke Co. is said to have paid $7,000,000 
for the property from the German in- 
terests which for years had owned and 
controlled it. 

*(7) rimestone Purchase.— It was an- 
nounced Feb. 16, 1917, that the lime- 
stone Quarries of the New Jersey Lime 
Co.« at McAfee and Hamburg, had been 
purchased by this company at a chan- 
cery sale for $72,83a The purchase 
Erice covers two trust mortgages issued 
y the lime company. • 



There is one issue of bonds amount- 
ing to approximately $80,000, of which 
the Fidelity Trust Co. of Newark is 
trustee. These were not satisfied. 

The sale was conducted on complaint 
of the Commonwealth Title Insurance 
& Trust Co., trustee. 

The company, organized in 1901, had 
been idle three years, owing to lack of 
capital. 

'(8) Capital Increase Approved. — ^An- 
nouncement was made Feb. 17, 1917, 
that Vice-Chancellor Lane, In the 
Chancery Court at Newark, N. J., had 
dismissed the application of the Gen- 
eral Investment Co., of which H. C 
Venner is Pres., praying for a tempo- 
rary injunction to restrain this com- 
pany from proceeding with its plan to 
increase the capital stock from $30,- 
000,000 to $75,000,000. This involves the 
payment of a 200% stock dividend. 
The court ruled against C. H. Venner 
on all points. 

Vice-Chancellor Lane decided that it 
is within the rights of the corporation 
to Issue common stock known as Class 
B stock without a voting privilege; that 
the corporation also has the right of 
control in its present management, 
there being no question of bad faith 
involved. 

The Vice-Chancellor also stated, as to 
the question of directors participating 
in the syndicate agreement, that the 
complainant purchased his stock imme- 
diately after announcement was made 
of the corporation's plan, but that ap- 
plication for an injunction was not filed 
until Feb. 8, immediately prior to the 
stockholders' meeting. 
•(9) Notes Sold to Syndicate.— It wai 
announced Feb. 18, 1917, that in order 
to complete its Russian munitions con- 
tracts, about which difficulties and de- 
lays had arisen, this company had sold 
to a syndicate headed by the Guaranty 
Trust Co. and the Bankers Trust Co., 
New York, $50,000,000 two-year notes, 
backed by $60,000,000 collateral, of 
which $40,000,000 are British short-term 
notes and $20,000,000 Bethlehem Steel 
5% bonds. 

An official statement said that no 
question of quality had been Involved, 
but that the matters at issue had to do 
solely with deliveries, which were com- 
plicated by changes in specifications 
while the work was In progress. 

A greater part of the loan will be 
self-liquidating as the British Treasury 
notes mature prior to the maturity of 
the company's notes. 

Mr. Schwab, in a personal statement, 
said that the settlement of this con- 
troversy disposed of the only matter in 
connection with Bethlehem Steel's busi- 
ness which was giving it any concern. 
From now on, he asserted, the Russian 
Government would get shells regularly, 
while Bethlehem would be protected by 
the settlement of specifications and a 
new schedule of deliveries and pay- 
ments. 

The settlement, Mr. Schwab said, 
would not affect the 1916 profits, as the 
profits of the Russian contract had not 
been included. The notes, he said, did 
not constitute any part- of Bethlehem's 
scheme for permanent financing. 

Mr. Schwab added that the Bethle- 
hem Co, had no hesitation in making 
this large Investment in British short- 
term notes because he regarded them as 
as good as gold. The only question was 
one of conversion into cash, accom- 
plished by the transaction with the 
trust companies. 

*(10) Note Issue.— See Bethlehem Steel 
Co.— Item No. 1. 

«(11) New Director and Vlce-Pres.— It 
was announced Feb. 24, 1917, that 
Grayson M. P. Murphy, Vlce-Pres. of 
the Guaranty Trust Co., New York, had 
been elected a director of this company 
to take the place of Wm. M. Barnum, 
resigned. . . „, • *». 

W. F. Hartraan. Asst. Treas. of the 
Bethlehem Steel Co., hns been elected 
a Vlce-Pres. of the Bethlehem Steel 
Corp. 
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— Mar. 

«(1) Improvetnenta.— It was announced 
March 1, 1917, that this company had 
completed plans for the rounding out 
of its structural steel department at a 
cost of $1,000,000. 

•(2) Statement by Representative. — On 
March 3, 1917. the "Wall Street Jour- 
nal" quoted a representative of this 
company as saying: "The Bethlehem 
Steel interests will not only subscribe 
to all the stock to which they are en- 
titled by their holdings of the old cap- 
italization, but will add to their hold- 
ings, as they have been heavy buyers 
of the *right8.* There was no reson for 
the decline in the 'rights' and stock 
other than some shareholders saw a 
quick profit and took it." 
"(8) Status.— On March 2, 1917, it was 
stated that there was no other explan- 
ation of a late weakness in Bethlehem 
Steel than the existence of rights which 
are always bear factors in a declining 
market, and the reported liquidation of 
a block of 4,000 shares. Steel men say 
that Schwab is still the wizard in the 
steel world and is building up Bethle- 
hem faster than he built up the Car- 
negie Works and the United States 
Steel Corp. 

Bethlehem's cash position is very 
strong. Twenty-one million dollars was 
recently received through the house of 
Morgan. From earnings in 1917, from 
new stock and the $50,000,000 notes. 
Bethlehem should have $100,000,000 of 
new money, not more than one-fourth of 
which can be expended in 1917 in new 
construction. 

*(4) Orders for 1917. — It was stated 
March 5, 1917, that this company would 
produce more steel in 1917 than in any 
previous year in its history. Orders 
on the books will keep Bethlehem s 
mills busy for the remainder of 1917. 

Deliveries of steel will be made upon 
a much higher-priced basis than in 
1916 

Foreign orders on the books of the 
Bethlehem Steel Corp. are not near as 
large as In 1916,. most of the bookings 
being made up of commercial steel. 

The wider profit on this commercial 
steel in 1917 Is expected to more than 
equal the profit realized on war business 
in 1916. In connection with foreign 
orders the Russian shell contract in- 
volving $50,000,000 will net Bethlehem 
Steel a profit of at least $10,000,000. and 
the fulfillment of this order will liqui- 
date Bethlehem's recent note issue of 
$00,000,000. 

%he fact that Bethlehem's earnings in 
January and February were in excess 
of the average for 1916, or say between 
$5,000,000 and $6,000,000 a month, indi- 
cates profits of at least $60,000,000 for 
the current year. 

If the steel business continues pros- 
perous, there is every reason to believe 
that the balance available for common 
dividends for the two years 1916-1917 
will be equal to close to $150 a share on 
that issue, or more than $40 a share in 
excess of the price at which the **B" 
stock is selling. 

In view of this, it would seem that the 
decline in Bethlehem Steel shares was 
not justified by any adverse change in 
condition. As a matter of fact, Beth- 
lehem Steel's earning power Is greater, 
and Its production larger, than it was 
when the stock sold at $700 a share. 
■(5) Extension Contract. — It was an- 
nounced at Newton, N. J., March Y, 1917, 
that this company had awarded a con- 
tract for buildings to be erected at 
McAfee, N. J., at a cost of $350,000. It 
also has arranged for a spur of the 
Lehigh & Hudson R. R., three-quarters 
of a mile long, to be run to the plant 
when completed. 

>(6) Rail Order.— See Pennsylvania 
R. R. Co.— Item No. 11. 
*(7) Move Agnlnst Stock Increane 
Denied. — It was announced Nov. 7^^ 1917. 
that permission to file a supplemental 
hill of complaint against this company 
had been denied Clarence H. Venner, 
Pros, of the General Investment Co., by 
Vice-Chancellor Lane In the Chancery 

be correct. 

Digitized by 



Google 



Page 54 



STANDARD CORPORATION SERVICE 



JANUARY 1 TO APRIL 30, 1917 



Court in Newark, N. J. The purpose of 
the supplemental complaint was a new 
move to Interfere with the recent action 
of the Bethlehem Corp. In increasing its 
capital from $30,000,000 to $75,000,000. 
*(8) Mercer of Sabsldlary Oompleted.— 
See American Iron dc Steel Mfg. Co. — 
Item No. 1. 

>(9) Earning Rate.— It was stated 
March 15. 191T, that net earnings of this 
company are averaging between $5,000,- 
000 and $6,000,000 per month. So far 
earnings have been above the average of 
1916, when the balance available for 
dividends was equal to $74 a share on 
the present stock. If $74 a share is 
earned this year, it will mean $148 a 
share for the two years, or $88 more 
than the present actual market value 
of the "B*^ stock. 

Interests identified with Bethlehem 
do not understand the wide margin be- 
tween the "A" and **B** stocks. The 
"A" stock sold ex-dividend March 10 at 
$132 a share, and the "B" stock $116, a 
difference of $17. There is no difference 
between the twe classes of stock, ex- 
cept in veting power. 

Beginning in June, both classes of 
stock will receive the same dividends, 
$2.50 a share quarterly. There are 
bankers who say that the fact that the 
"A" stock gives Schwab and his friends 
control strengthens the position of the 
••B" stock. 

•(10) Report. Year Ended Dec 81, 1916, 
shows earnings as follows: 

1916 1915 

Total Income t$61,717.a09 $24,821,406 

Net aft. chgs 43,593.968 17,762,812 

Bal. after pfd. 

dlv'ds 42,550,408 16,719,262 

Surp. after com. 

dlv'ds 38,091,808 16,719,262 

fAfter deducting expenditures for 
ordinary and extraordinary repairs, 
taxes, etc. 

*(11) Earnings on Stock. — It was stated 
March 17. 1917. that this company's 1916 
balance after pfd. dividends of $424350,- 
408 is equal to 286.30% on $14,862,000 
common stock, compared with 112.49% 
earned on the same stock in 1915. 
•(IX) Balanoe Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $9.- 
870,198, compared with $6,278,390 Dec. 
81, 1916. 

•aS) Statement by C. M, Schwab.— It 
was announced March 17, 1917, that 
Charles M. Schwab, of this company, in 
his annual remarks to stockholders, 
pointed out that the large increase in 
depreciation over that provided fon in 
any past year, and in excess of that 
which will be necessary in future and 
normal times, had been made in order 
to write off during the life of the con- 
tracts machinery installed for war 
orders, so that the balance sheet of the 
corporation may be conservative, even 
If It shall be found impossible to utilize 
such machinery for other purposes. 

Mr. Schwab said in part: "Since the 
iatft annual report Penn-Mary Steel Co., 
a subsidiary of Bethlehem Steel Co., has 
acquired the properties and assets of 
t^ennsylvanla Steel Co. (of Pennsyl- 
vania), Maryland Steel Co., and Penn- 
sylvania Steel Co. (of New Jersey), 
while the titles to these properties were 
aequired by Penn-Mary Steel Co., active 
operations have been conducted by 
Bethlehem Steel Co. and their earnings 
during the part of the year in which 
they were operated by Bethlehem Steel 
Co. are Included in figures given in the 
consolidated profit and loss account. 

*'Near the close of the year negotia- 
tions were concluded for the acquisition 
of properties of American Iron & Steel 
Manufacturing Co., of Lebanon and 
Reading, Pa., and properties of Lack- 
awanna Iron & Steel (Jo., a small sub- 
sidiary of Lackawanna Steel Co., at 
Lebanon, Pa. 

••Purchase price of American Iron dc 
Steel Mfg. Co. was $6,600,000, which 
was paid in bonds of Fenn-Mary Steel 
Co., secured by a mortgage upon real 
estate and plants acquired and guaran- 
teed by Bethlehem Steel Co. The ac- 
quisition of properties of American Iron 
& Steel Mfg. Cfo. adds to products of 



your corporation railroad spikes and 
track bolts so that It now manufactures 
a complete line of accessories for rail- 
road track work. 

•'The purchase of the Lebanon prop- 
erties of Lackawanna Iron & Steel Co. 
is of less magnitude. These properties 
consist of two blast furnaces and by- 
product coke ovens. 

•'Since the close of the fiscal year, 
Bethlehem Steel Co. has purchased all 
the capital stock of Lehigh Coal Co., 
which operates a large by-product coke 
oven plant adjacent to the plant of the 
Bethlehem Steel Co., from which the 
latter company has derived its principal 
supply of coke. Contract of purchase 
contemplates the transfer of the prop- 
erties to a new company organized for 
the purpose and payment of the pur- 
chase price principally in purchase 
money mortgage bonds of such new 
company. 

"Probably the most Important step 
taken since the last annual report has 
been the maturing of plans for the de- 
velopment of the financial structure of 
your corporation so that it might be 
more nearly commensurate with the size 
and importance of the physical prop- 
erties which have resulted from the 
phenomenally rapid growth of the last 
rew years. 

•'Expenditures for the introduction of 
economical methods in the properties 
recently acquired will yield liberal re- 
turns and some of the properties offer 
striking opportunities for development 
of new lines of business that promise 
exceptional profits. The past success of 
vour corporation has been due to an 
important extent to the fact that it has 
in the past taken advantage of such 
opportunities for the Introduction of 
economies and diversification of prod- 
ucts. 

•'The continuance of such a policy 
(which is possible to its fullest extent 
only by the authorization of an Increase 
in the funded debt limit), is essential 
to the growth and development of your 
corporation along the lines which its 
historv has demonstrated to be wise. 
For this reason, while there exists no 
immediate necessity for financing cap- 
ital expenditures, the consent of stock- 
holders to a proposed mortgage or 
pledge of assets is to be asked for at 
the annual meeting April 3, 1917. 

"The issue since the close of the fiscal 
year of $50,000,000 two-year notes of 
Bethlehem Steel Co. constitutes no part 
of any programme for permanent fi- 
nancing, but was made to provide for 
extraordinary requirements of munition 
contracts including a large contract 
under which Bethlehem Steel (^o. re- 
ceives $37,600,000 British notes which are 
pledged or are to be pledged as received 
to secure two-year notes. 

"Your corporation enters 1917 with an 
even greater volume of business on its 
books than at the beginning of 1916, 
thus insuring full operations in all 
plants and departments throughout the 
coming year. 

"The issue since the close of the 
fiscal year of class B common stock and 
the issue of two-year notes have fur- 
nished your corporation and its subsid- 
iary companies with an exceptionally 
laige cash balance, which your offlcere 
and directors consider a wise provision. 
In the face of present unsettled condi- 
tions in this country and in the world's 
finances." 

•(14) Bonus System. — It was stated 
March 17, 1917, that Chairman Charles 
M. Schwab, in the annual statement to 
stockholders of this company, took op- 
portunity to describe ot length the 
bonus system, whicb he credited as an 
important factor In Bethlehem's suc- 
cess. It is understood that E. G. Grace, 
Pres. of the corporation, received $1,- 
000,000 in bonuses in 1916. 

"The terms of the system as applied 
to general officers," he said, "have al- 
ways been fixed, with the approval of 
the Board of Directors, by Mr. Schwab, 
who has never participated therein. The 
consistent adherence to this principle is 
regarded by your directors as one of 



the principal causes of the efilciency of 
your corporation's organization, and the 
enthusiasm and esprit de corps in every 
department which have rendered potai- 
ble the remarkable achievements and 
growth of the last two years." 
•(15) Comment on 1916 Report. — On 
March 20. 1917, the •'Wall Street Jour- 
nal" said that from the viewpoint of 
earnings the annual report of this com- 
pany was even more favorable than 
the extraordinary showing bf ^86.80 a 
share for the common indicates. 

The company's depreciation charges 
might be called excessive, amounting 
to $14,350,786, equal to nearly $100 a 
share on the old common stock. 

In 1916 the depreciation charges of 
the United States Steel Corp. were only 
$32,700,000, eaual to 9.8% net earnings, 
compared with Bethlehem's ratio ot 
depreciation to earnings of over 28%. 

In addition to the $14,350,786 charged 
against income for depreciation, the 
Bethlehem charged against operations 
a total of $12,497,000 for extraordinary 
improvements, repairs, etc^ equal to 
$83.30 a share on the old common. 

The total charges for replacement, 
depreciation, etc., were $26,848,700, equal 
to $178.70 a share . on the old common 
stock. In the preceding year the total 
charges for the foregoing purposes were 
only $13,483,000, equal to less than $90 
a share on the old common. 

It is evident from the above that 
had not such liberality been shown in 
the matter of depreciation, the balance 
available for the common would have 
run close to $350 a share on the old 
common. 

The Bethlehem statement seems to 
justify the record price of $700 a share 
reached In 1016. Current quarter's 
earnings are expected to show at least 
$72 applicable for the old common. 
This would mean that since Jan. 1, 
1015, a period of two years and three 
months, Bethlehem had earned for Its 
old common $468.48 a share, equal to 
$117.12 a share on the new common 
stock. 

In the balance sheet it is found that 
In 1916 there was deducted from prop- 
erty account $46,947,728 for ••reserve for 
depreciation, rellning of furnaces, etc./' 
leaving net property account as $181,- 
983,800. This seemingly conservative 
property valuation and excess current 
asset are equal to par for the pfd. 
stock and all bonds outtttanding and 
$140 a share on the new common. 

Earnings since Jan. 1, 1917, will give 
at least additional $15 a share, making 
$155. Bethlehem Steel, in fact, is adding 
at the rate of at least $16 a share to 
the book value of its new common stock 
each quarter. 

Bethlehem's appropriations from sur- 

his for new construction in 1916 and 
.916 amounted to $60,000,000, equal to 
$100 a share on the new common stock. 
• (16) Comment on Earning Power aod 
Prodootion.— On March 23, 1917, the 
"Boston News Bureau" had the follow- 
ing: ••Bethelehem Steel Corp. will pro- 
duce more steel this year than in any 
previous year In its history. Orders on 
the books at present will keep Bethle- 
hem's mills busy for the remainder ef 
1917. Deliveries of steel wlU be made 
upon much higher priced basis than last 
year. Billets are now quoted at $6R^ a 
ton, against $35 a year ago, plates at $5 
per 100 pounds, compared with $2.75 a 
vear ago, beams $3.25, compared with 
$2.25 a year ago, and other finished ma- 
terial shows proportionate advances. 
Foreign orders on books of Bethlehem 
Steel Corp. are not near as large as last 
year, most of present bookings being 
made up of commercial steel. Wider 
profit on this commercial steel this year 
is expected to more than equal profit 
realized on war business in 1916. In 
connection with foreign orders, the Rus- 
sian shell contract involving $50,000,000 
will net Bethlehem Steel a profit olf at 
least $10,000,000. and fulfillment of this 
order will liquidate Bethlehem's recent 
note issue of $60,000,000. 

"The fact that Bethlehem's earnings 
in Januory and February were in excess 
of the average for 1916, or say betweaa 



S 



This information, while not guaranteed, is believed to be correct 



Digitized by vn^^ 



ogle 



STANDARD CORPORATION SERVICE 



Page 55 



JANUARY 1 TO APRIL 30, 1917 



$5,000,000 and S6,000,000 a month, Indl- 
Stea profits ofkt least $60,000,000 tor 
the current year. If the steel business 
continues prosperous, there Is every rea- 
son to believe that balance available for 
common dividends for two yehrs, 1916- 
1VI17, will be equal to close to $150 a 
share on that Issue, or more than $40 a 
share In excess of price at which the 
"B" stock Is now selling. In view of 
this It would seem that decline In Beth- 
lehem Steel sharea was not Justified by 
any adverse change In condition. As a 
matter of fact Bethlehem Steel's earn- 
ing power Is greater and Its production 
larger than It was when the stock sold 
at $700 a share." 

s (17) Earnings, January and February, 
1917. — For the two months the company 
showed net profits of approximately 
$11,000,000, or at the rate of $66,000,000 a 
year. This was at the rate of $110 a 
share per year on the new stock. 
* (18) Earnings Comment. — ^Announce- 
ment was made on March 26, 1917, that 
earnings of this company were running 
above the average of last year, notwith- 
standing that the company is now 
working largely on domestic business. 
Bethlehem "B" common stock, selling 
at $133.50 a share, with earnings at the 
rate of $110 a share on the $60,000,000 
common, looks out of line. 



exception of the motion to adjourn. The 
meeting was adjourned to reconvene 
Thursday, May 3, at 12 o'clock. 

Directors have been authorized to 
issue bonds not to exceed $200,000,000. 

Pres. Grace, In explaining the pro- 

{>0Bed blanket mortgage, intimated that 
t was the expectation of the directors 
to eventually do away with the holding 
company and to consolidate all the 
Bethlehem properties into one concern. 

Business on the books of Bethlehem 
Steel Corp. is larger than at any pre- 
vious time in its history, according to 
Charles M. Schwab, who said that the 
total volume was certainly over $250,- 
000,000, and probably nearer $300,000,- 
000. 

«(8) Underwriting Agreement Ratified. 
— Announcement was made April 3, 1917. 
that stockholders of this company had 
approved and ratified the action of the 
directors in making an agreement with 
J. & W. Sellgman & Co. to underwrite 
the $15,000,()Q0 Bethlehem Steel common 
stock. ^ ^ ^ 

Mr. Cravath, of the law firm of Crav- 
ath & Henderson, said he had informed 
the directors that the contract with 



crease In wages would be given the 
men. The number of men Involved Is 
in the neighborhood of 60,000. 

These workmen are located at Bethle- 
hem, Redington, Tltusville, Lebanon, 
Reading, Steelton, and New C!astle, Del. 
This is the fifth wage increase granted 
by the company since August, 1916, 
making 50% in all. 

«(8) Employes' Bonuses from Earnings 
After FUed Charges.— On April 19, 1917, 
Dow, Jones &. Co. said that at the last 
annual meeting of this company Charles 
M^ Schwab made the statement that 
bonuses to Bethlehem Steel employes 
averaged approximately 8%. Mr. 
Schwab did not qualify his statement 
with an analysis of how bonuses were 
arrived at, but it is learned that em- 
ployes' bonuses are based on earnings 
after fixed charges and depredation. 

As the net income of the Bethlehem 
Steel Corp. in 1916 was $43,594,000, 
bonus payments last year must have 
amounted to approximately $3,500,000. 
Mr. Schwab receives no salary from the 
Bethlehem Steel Corp. and none of the 
officers receive a salary in excess of 



Deducting the $100 paid In, and add- derwriting 
Ing the premium on the "A" Btock. ^nd received as his commission $30,000; 



Dg (Qe premium uu luv a. obuvA. 
B^hlehem Steel *'B" stock, at $133.5<) 
a share, is selling on a basis equal to 
$443 a share for the old common stock, 
or $257 below the high record of $700 a 
share. Net earnings in January and 
February were at the rate of $440 a 
share annually on the old common stock. 
• (19) To Bolld Ore Ships.— Announce- 
ment i(^as made on March 27, 1917, that 
this company would build ten of the 
largest ore ships afloat They will 
each be 900 feet long and carry 18,000 
tons of ore. The first ship will be 
launched In April and tried out If 
satisfactory the remaining nine ships 
will be copied after the initial vessel. 
The cost of building the ways for one 
of these boaU will be $1,500,000. 
•(M) PnrcluMe of I^lmeston* Quarry v-- 
Announced on March 28, 1917, that this 
company, which recently purchased the 
limestone quarries at McAfee, N. J., in 
accordance with its policy to control all 
facilities from which its mills are sup- 
plied, has Just arranged for the pur- 
chase of the quarry at Steelton, Ta., 
from the C. W. Cumbler estete. The 
quarries have been the property of the 
Pennsylvania Steel Co. since the plant 
was located here. This company had a 
contract with the late (Seorge W. Cum- 
bler whereby he operated tpe quarries 
and furnished the company with stone. 
When Mr. Cumbler died in 1904 the 
quarries were put in charge of his 
executors. 

—Apr. 

«(1) Shipbuilding Adding to Profits.— 

It was stated AprU 2, 1917, that the 
boom in the shipbuilding industry is 
adding millions of dollars in profits to 
the earnings of this company, offsetting 
any loss that might be incurred in the 
falling off of foreign munitions con- 
tracts. Bethlehem is taking from 40 
to 60% of the shipbuilding contracts 
placea, and it is safe to say that this 
about represents its capacity to the total 
shipbuilding capacity of the United 
States. 

As Bethlehem supplies everything 
from the hulls to the guns, and its 
profits on material entering into the 
construction of ships must be enor- 
mous, shareholders are confident that 
before the end of the year common 
shareholders will receive an extra or 
extra dividends. 

«(t) Retiring Directors Re-elected. — It 
was announced April 3, 1917. that at 
the annual meeting of stockholders of 
this company Harry Bronner, C. Austin 
Buck, Allan A. Ryan and Charles M. 
Schwab were re-elected director* lur a 
term of three years. All other current 
business before the meeting was ap- 
proved by stockholders, with Mr. Ven- 



ner at the previous meeting they 
thought it proper to put it before the 
stockholders at this meeting. 
The following participated in the un- 
(T M. Schwab, $1,500,000, 



Sellgman firm was lawful and proper; $10,000 annually. 

that In view of objections by Mr. Ven^ ^.^^ bonuses paid by the Bethlehem 

Steel Corp. theoretically, are not real 
bonuses, but only salaries which are 
very small items in periods of depres- 
sion. It is evident from this that the 
Bethlehem Steel Corp.'s costs are much 
lower in periods of depression due to 
the fact that officials and heads of de- 
partments are compelled to accept very 
small returns for their labor. 
«(9) Net Earnings for March Quarter 
Estimated at $17,000,000.— On April 24. 
1917, the "Wall Street Joumar' said 
that net earnings of this company appli- 
cable to dividends ran close to $17,000,- 
000 in the first quarter of the curroAt 
year. Taking into account the extraor- 
dinary proposed Government tax, it is 
probable that the amount remaining for 
dividends in the first quarter was close 
to $15,000,000. 

Deducting the pfd. dividend and the 
balance available for the common would 
be $14,950,000, equal to $24.92 a share, or 
at the rate of $99.68 per share a year. 
The special depreciation deductions 
which will be made at the close of 1917 
may cut down earnings available for 
dividends considerably, but at the rate 
Bethlehem has been going since the 
first of the year it is safe to predict 
larger profits available for dividends in 
1917 than in 1916, unless the steel in- 
dustry undergoes a radical change for 
the Worse. 

Bethlehem Steel, in fact, earned Its 
entire year's dividend of $10 a share on 
the common stock two and a half times 
over ic the first quarter. 
«(10) Canada Orders 2,600 Tons of Steel 
for Piers. — See Domizilon Bridge Co.— 
Item No. 3. 



Harvey Plsk & Son, $200,000, and re- 
ceived $4,000: W. C. Sheldon & Co., of 
which firm G. R. Sheldon Is a director, 

f 150,000, and received $3,000, and Allan 
tyan & Co., $75,000, ind received $1,500. 
«(4) Chairman Schwab on Bonos Sys- 
tem.— It was stated April 3, 1917, that to 
the stockholders of this company Chair- 
man C. M. Schwab made the following 
statement relative to the bonus sys- 
tem: "During the last six years, end- 
ing Dec. 31st, I have had a good oppor- 
tunity of seeing th^ benefit to employes 
and to the business of the bonus system, 
and I became convinced that the great 
prosperity Df Bethlehem Steel was due 
to it. It has been a good many years 
since I have been in control of steel 
manufacturing property. Thirty years 
ago when I managed the Homestead 
Works I introduced the bonus system, 
and when I became Pres. of the Car- 
negie Works practically the same sys- 
tem was Introduced. The Carnegie 
bonuses aggregated sometimes as high 
as 49%, whereas the bonuses given to 
Bethlehem Steel enaployes never aver- 
aged higher than 8%. 

"Comment has been made to the sise 
of last year's and the present year's 
bonus, amounting to 'nearly S%, and 
some suggestions made that same 
should be reduced in time of high 
wages and great prosperity. If I were 
one of the men and was asked to have 
my bonus decreased in times of pros- 
perity, I would certainly expect it to be 
increased In times of adversity." 

Mr. Schwab stated that when the 
United States Steel Corp. was formed 
he was asked to work there for a very 
large salary as Pres. "I said to Mr. 
Morgan that I have never worked for a 
salary in my life, as I do not think It 
would be in my interest to work for a 
salary. Mr. Morgan and his associates 
agreed with me, and I believe that it is 
to the best Interests of Bethlehem Steel 
Corporation to continue the present 
bonus system, and I ask you all your 
hearty and unqualified support of the 
plan." 

*(5) Mentioned in Penn Seaboard DeaL 
—See Penn Seaboard Steel Corp.— Item 
No. 1. 

«(6) Bonds.— It was stated April 12, 
1917, that the authorisation of $200.- 
000.000 bonds of this company does not 
mean that they are to be issued at once. 
Charles M. Schwab, chairman of the 
Bethlehem Steel Corp., stated none of 
the bonds will be Issued for a year at 
least. Thereafter they will be sold from 
time to time if the construction plan of 
the Bethlehem Corp. requires such 
action. 

* (7) Wage Increase Effective May 1.— 
This company Issued notice April 14, 
1917, that beginning May 1 a 10% m- 



«(11) Order for S60,000 Boxes of Tin- 
plate.— Dow, Jones dc Co. April 24, 1917, 
stated that the Bethlehem company had 
taken orders recently for over 2S0,000 
boxes of tlnplate, for shipment during 
last half of 1917, against prospective 
output ot the 12 additional mills which 
it is building at Sparrows Point. This 
makes total sales of 500JK)0 boxes of 
tlnplate that Bethlehem Steel Co. has 
made for shipment during third and 
fourth quarters of 1917. 

The first 12 mills will be in operation 
by July 1, or possibly somewhat sooner. 
Prices were fixed against sales of first 
lot of 250,000 boxes the middle of April 
and are understood to have been con- 
siderably higher than the $7.50 per base 
box fixed by American Sheet & Tin 
Plate Co. Sales In past two weeks have 
been made at $8.60 to $9 per base box, 
and In some Instances even higher 
prices have been charged. Other inde- 
pendent manufacturers of tlnplate have 
made sales at $9.60 to $10 per base box. 



ner objecting to every motion with the 

Thli Informatloii, while not guaranteed, la beUered to be comet 



BETTENDOBF CO. 

*(1) Capital Increased. — It was an* 

nounced March 16, 1917, that this com- 
pany. Bettendorf, Iowa, manufacturer 
of car frames, steel cars, etc., bad la- 
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sued $1,600,000 for Increased working 
capital, which was authorized at a 
meeting of the directors Feb. 26. 

BEVEBAGE SPECIALTIES £ORP. 
*(1) Inoorporatod on April 18, 1917, in 
Delaware, with a capital of $500,000. to 
manufacture instruments and devices 
for the dispensation of food products. 
Incorporators: S. B. Howard, L. H. 
Gunther and A, W. Brltton, New YorK, 

BEVEBLY HII.I.9 UTII-ITIB8 CO. 

*(1) Sato of Property Planned. — This 
company and the Southern California 
Gas Co. on April 10, 1917, filed an appli- 
cation with the California Railroad Com- 
mission for authority for the former to 
sell to the latter its entire gas distrlbut. 
Ing plant and system in Beverly Hills, 
Los Angeles County, and its franchise, 
for $18,500, for the Southern California 
company to issue promissory notes for 
that amount in payment of the property 
and for a certlUcate of public con- 
yenlence and necessity for the exercise 
of rights under the franchise. The 
original cost of the system was $21,828. 

BIABD PNEUMATIC TOOI4 CO.. 

KANSAS CITY, MO. 
*<1) InGorporat<»d in April, 1917, in Mis- 
souri, with a capital of $250,000, to 
manufacture metal- working tools. In- 
corporators : P. W. Lukins, A. M. Blard 
and J. F. Haskell. 
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BIG BASIN OUi CO., 
SPOKANE, WASH. 

Ml) Incorporat«d on April 19. 1917, In 
Washington, with a capital of $300,000. 
Incorporators: Andrew Prader, Frank 
C. Descent, P. L. Cary and George K. 
Stocker. 

BIG BUTTE COPPEB CO. 

*(1) Incorporated In April, 1917, In 
Arizona, with a capital of $1,500,000. 
Directors: Geo. L. Reed, Geo. C. Runer. 
Harry Shumate and Ed. Shumate. 

BIO COTTONWOOD CONSOLIDATED 
MINING GO. 

^(1) Stock Assessment. — It was an- 
nounced that at a meeting Jan. 2, 1917, 
an assessment of 1 cent per share was 
levied by this company against all 
holders of record on that date, payable 
at any time up to Feb. 8. 

BIGELOW-COOPEB CO., 
BAY CITY, MICH. 

mi ^^Vital Increased.— On March 8, 
1917, the company filed notice at Lans- 
ing, Mich., of an increase in capital 
stock from $150,000 to $250,000. 

BIGBLOW-HABTFOKD CABPBT 
COBP. 

^(1) Dividend Increase on Common Pre- 
dicted.— On Jan. 10, 1917, the "Boston 
News Bureau" stated that the fiscal 
year to Dec. 31 was the best this com- 
pany erer enjoyed. The earning situ- 
ation is so strong that it is not un- 
likely that the holders of the $8,050,000 
common stock, which has been paying 
6%, will receive an Increase in the 
regular rate to 6% at least. The next 
dividend on the common is payable 
Feb. 1, and if an Increase is made it will 
be aiithorlzed some time in January. 

Bigelow- Hartford operates plants at 
Clinton, Mass., and Thompsonvllle, 
Conn., and sells its own goods direct. 
The 1916 volume of sales is understood 
to have averaged over $1,000,000 per 
month. 

This corporation was promoted by 
Boston bankers in 1914. The $5,500,000 
pfd. is a e% cumulative issue and has 
the distinction of having more than 
$100 per share in net quick assets. The 
Jan. 1, 1916, figures showed a net work- 
ing capital of $6,088,000. This amount 
has been increased by the strong earn- 
ings of the last 12 months. 
^(2) Increased Dividend on Common. — 
Announced Jan. 26, 1917, that this com- 

Sany had increased its common divl- 
end rate from 6% to 6%, thus reflect- 
ing good times in the carpet induatrj. 



^ (8) Comment on Increased Dividends. — 

On Jan. 27. 1917, the "Boston News 
Bureau" said that good times in the tex- 
tile industry and In the carpet line In 
particular had been reflected by an 
increase in this company's common divi- 
. dend rate from 6% to «%. There Is 
$8,050,000 of this issue outstanding and 
the increase to 6% adds one more to the 
list of Massachusetts tax exempt fi% 
stocks. 

In Its Dec. 81 year Blgelow-Hartford 
enjoyed the greatest prosperity in Its 
history. Gross sales are understood to 
have reached $13,000,000. Net proflts were 
large enough to make this new 6% rate 
very conservative. 

BIG HOBN GOLD MINING CO. 

«(1) Soit Instituted.— Alleged misrepre- 
sentations as to the value of property 
of this company, a South Dakota cor- 
poration, are set up in a petition filed 
in United States District Court on 
March 26. 1917. by the Big Horn Gold 
Mining Co. against J. Edward Sohn, 
S* iir^; Archiable. C. C. Archer, James 
M. Walker, H. Lee Early, Prank Kin- 
E^y^^^S.^^''^ ^- Walter, W. L. Brown, 
^i H- ^ranz and Frank J. Nleman, all 
of Cincinnati; D. A. Coulter, Franklin. 
Ind.; C. p. Lodwlck and H. M. Babb 
Chicago, 111.; M. W. Mclntlre, Newport 
Ky., and Wilson Hahn, residence un- 
known to the plaintiff. 

The suit is instituted in the name of 
the gold mining company by Charles 
Plckert Clinton Corbley, 6. L. Munsey, 
Louis B. „Bauer. John Mitchell, Charles 
A. Lohmlller and A. B. Walker, com- 
posing the company's new Board of 
pirectors, which succeeded the old 
board, alleged to have been composed of 
the defendants named In this case. 

Judgment for $250,000 is asked against 
the defendants by the plaintiffs, who 
aver this sum represents the loss to 
stockholders of proflts which would 
have been vlelded to them had property 
represented to have been possessed by 

# *iJ'^'?PJ°^ "°^®^ *^^ representations 
of the defendants actually owned by or 
under lease to the company. 

It is declared under representations 
the com pan v owned four leases on 
gravel deposits of an estimated value of 
from 50 cents to $4 a cubic yard; that 
water supply for mining this gravel 
was inexhaustible; that mining Opera- 
tions could be continued ten months of 

* '^S^']'*' ***« company owned prop- 
erty 2.000 feet wide by four miles long, 
together with the mineral rights to 50 
acres in close proximity, and that a 
plant and CQUlpment had been installed 

f fSft^to lnS2°lP"K°/ ^ <^apacity of from 
2,500 to 3,000 cubic yards of gravel a 

?n ^'hP®-?**^^ TI^ Inauced to subscribe 
to the stock of the company. 

These representations were false, it is 
charged in that while such gravel de- 
posits, etc., are located at a place called 
ral^^f'xP'' Alexander Cr4k, In the 
Cascade Mountain Range, 60 miles from 
Lytton, South Central British Colum- 
bia, Canada, none of this property was 
owned or under lease to the plaintiff 
company. The defendants namidV it Is 

fVo'ri'w3^Tl917.'''"" "' '"" ^^"^P'^^y 

BIG MUNDY OIL COBP. 

« (1) Incorporated on March 21, 1917. In 

Delaware, with a capital of $2,000,000 

produce and distribute petroleum and 

AfA S'"^!?",^^!* TT Incorporators : Archie 

A fl?d.n^?n ^/ y^^^^" ^'id Abraham 
A. Glden, all of New York. 

»"£» MOTOB LIGHTING CO.. 
MANHATTAN, N. Y. 

lo^*-^ ^P'tal Increased.— On April 25. 
hnJi *5? S?™Pany filed notice at Al- 
banv N. Y., of an Increase in capital 
stock from $650,000 to $2,000,000. 

BILLINGS A SPBNCBR CO. 

J/*^ V ^*^— Dividend. — Announced 
S'^r'" i^u^®^^' *?"* ^^*8 company had 
declared the regrular quarterly dividend 
ifl^iiHSti '? extra of 3r#. pavable April 
X to stock of record BCarch 26. 



BILROWE ALLOYS CO. 

^(1) Incorporated on Jan. 26, 1917, In 
Delaware, with a capital of $2,000,000, 
to buy, sell and deal in and with gold, 
silver, copper, etc. Incorporators: Sid- 
ney A. McGaw, Tacoma, Wash. ; Jaa. A. 
Gray, Jr., and Geo. N. Deas, New York. 

BILTON MACHINE TOOL CO. 

Ml) Successor to Merged Companies.— 

see Standard Manufacturing Co. — Item 
No. 2. 



BILTON OIL ft GAS CO. 
*(1) Incorporated on Feb. 7, 1917, in 
Delaware, with a capital of $1,500,000, 
to drill for and market oil and natural 
gas. Incorporators: Herbert B. Latter 
and Norman P. Coflln, Wilmington, 
Del., and Clement Bi. Egner, Blkton, 
Md. 



BINGHAM CENTRAL BY. 

«(1) Change in Control.— See Ohio Cop- 
per Co.— Item No. 1. 

—Apr. • • • 

*(1) Sale of Control. — See Ohio Copper 
Mining Co.— Item No. 2. 

BINGHAM COALITION MINES. 

*(1) First Report ShowH Profit.— On 

April 2,'J, 1917, the "Boston Dally Adver- 
tisor" said: "The first report of Bing- 
ham Coalition Mines, dated April 2, 1917, 
shows a total estimated profit from July 
1, 1910, of $27,074. During the first 
four months of that period net losses 
were shown, since when there has been 
a steady increase in proflts. Gross rev- 
enue to date was $40,276. 

"Work was bcpun on the Liberal 
ground, but was abandoned because of 
acfidcnts and lower ore values. Work 
was transferred to the Julian tunnel, 
from which all subsequent shipments 
of ore have been made. 

"These shipments have averaged from 
$24.13 to ,$G9.24 per ton. and have netted 
from $883 to $3.8.'K) per lot. The latest 
returns, since the date of the report. 
show $7,000 net from two cars." 

BINGHAM A GABFIELD BY. CO. 

^(1) Electrification.— See Utah Copper 

Co.— Item No. 1. 

M«) Earnings— 1916 1015 

Nov. gross $242,138 $160,729 

Net after taxes, 151,475 107,945 

6 mos. gross 1,363,716 842,681 

Net after taxes. 882,007 642,493 

^(3) Capital Increased. — It was an- 
nounced at Boston Jan. 24, 1917, that 
the capital stock of this company had 
5£f 5^ *°^^««®<* '*'o™ $6,000,000 to $10.- 
000,000. Utah Copper Co. holds the en- 
tire outstanding capital of the com- 
pany in its treasury. 

An issue of 6,000 shares is planned, 
thus bringing the outstanding amount 
up to $6,400,000. 

—Feb. 

*(1) Earnings— 
December gross 
Net after taxes. 

6 mos. gross 

Net after taxes. 
<(1) Earnings-. 

January gross 

Net after taxes. 



— Apr. 

^(l> Earnings — 

Feb, press 

Net after taxes. 

2 mos. gross 

Net after taxes. 



1916 
$213,004 
85,914 
1,576,721 

967.921 

1917 
$215,415 

119,307 



1915 
$172,397 

108,508 
1,015,079 

651,091 

1916 
$158,145 
93,882 



1017 
$212,597 
127,362 
428,012 
246,669 



1916 

$158,145 

93,332 

304,504 

177,525 



TliU iBfoniiAtloii, whllt not gnaruteea. la beUmd to be correct 



BINGHAM MINES CO. 

>(1) Beport, Year Ended Dec. 81, 1910. 

shows net earnings of $119,847, an in- 
crease of $24,382 over 1915. Inclnding 
dividends received from its holdings of 
Eagle & Blue Bell stock, the total net 
income for the year was $185,760. The 
company carried $149,781 to snrplns, 
bringing the total balsnce of surplus 
on Doc. 31, 1916. up to $400,224. ToUl 
earnings for 1916 were $^,#0. 
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The report says: "It is worth recall- the Birmingham, Ensley & Bessemer BliACKDIRD GOLD MININO CO., 

inff that the company assumed a total Ry. Co., a subsidiary of American SEATTI4B. WASH. 

indebtedness of $1,480,789 in 1909 and Cities Co. The decision of the court </iy incorporated on March 28, 1917, in 

begins the year 1917 without any bond- permits the acquisition of the company Washington, with a capital of $750,000. 

ed or floating Indebtedness, besides and will enable the litigation con- Incorporators: James w. Edmunds and 

haring purchased and paid for the nected with the receivership and re- Robert McA. Redpath. 

property of the Victoria Consolidated organization of the Bessemer, Bnsley dc 

Himng Co.. adjoining that of the Eagle Birmingham to be concluded and the nr Arir nTAnrnwn rn nnr TmniTTfl 

A Blue Bell. plans of the reorganization committee BI.ACK DIAMOND CO., OOI^umuB. 

« • • • carried out MD Capital InorMwed.— On Dec. 27, 

—— Jliar* -mm • • • 1916, the company filed notice at Colom- 

«(1) Operating Besults, February, 1917. — JWaT. bus, O., of an increase In capital stock 

—It was stated March 6, 1017, that in '(1) Note OfTering.— It was announced from $120,000 to $326,000. 

February this company operated at a . March 24, 1917, that E. H. Rollins A 

profit of approximately $17,000, against Sons are offering at 100 and interest, to „. .^^ t aitw Annirs'rna a 

$16,000 in January, and $5,60(5 in De- yield 6%, $1^000 6% notes of this »^^^„J:{^ n« 

cember. Eagle & Blue Bell, which is company, dated AprU 1. 1917, due April, cbkumic t.v. 

controlled by Bingham through owner- 1. 1919. •(!) Bonds. — ^Announcement was made 

ship of 73% of the outstanding stock, 8(2) Note Issue to Be Authorised.— An- ^eb. 10, 1917, by Robert P. Massie. 

earned approximately $40,000 in Feb- nounced on March 30, 1917, that a spe- managing director of this company, or 

ruary, against $35,000 in January and cial meeting of the shareholders of this a decision to pay 2% for the six months 

$14,600 in December. Victoria Consol- company, a subsidiary of American ended Dec. 31, 1916, which is at the rate 

idated. all the stock of which is owned Cities Co., controlled by United Gas A of 4% per annum on the $1,191,500 sec-' 

by Bingham, in February showed a Electric Corp., had been called for April ond mortgage 6% non-cumulative In- 

proflt of approximately $20,000, against 26 to authorize an issue of $2,000,000 in come gold bonds of the company. These 

$10,000 in January and $9,800 in De- notes to cover the cost of taking over bonds were issued in exchange for a 

cember. and consolidating the Birmingham, like amount of bonds of the Black Lake 

On the Februarv basis of oDerations Ensley. & Bessemer Ry., which was re- Consolidated Asbestos Co., upon pay- 

Bluffham Includlnc its eoultv In Eairle cently bought through a reorganization ment by the holders of an assess- 

A Blue 6en ii iki-nin/ff tW r^^^ committee. The notis wUl be for two ment of 10% at the time of the reor- 

KM a share oeraunSm y«n" a°d bear 6% Interest. eanlzatlon in September, 1912. This 

fo.oo a snare pe r ann um. ^ • • • fa the first return to the bondholders. 

BIN6HAMTON LIGHT, HEAT A MD sJUlal Meeting- April t6.-An- bon°ds^^t1i'er2°lB°an^2uth?HS^"iSs^^^ 

POWKB CO. nouncedAprll 4, 1917, that a special ftSS»"r5wi 5^%i?f ^ni^Vl^n 5i?l«oi?^1nb 

Ml) New Plant Nearing completion..- To'^^\l' k^'^f.^^^^^^^^ f^'^nS'^JnTs^l^f^^ele^^^^^ 

^irtSrt1fe^Tw%Tw^\M^^^?t?^ 2£2Mu\h3^^^^^^^^ treasury, 

company had been roofed oVer and that 22?;l^hn?^h^Ar«Jl'JI*^^n^irn^^l'^ — ^MaT. 

the rnstallatlon of the boilers and other tgl e^H.'^^nse 0^18^^^ over %e "Tide- '<!) Beport. Year Bnded Doe. 81. 1916. 

eoulpment was well under way A ^ater" rallwav whlc# wllr^enUv an- "ho^" income of $77,78a25. Expenses 

fCembir'YeuSlry ^\n Pro'^. S**^*''^ '^''H ^^** ^^' ProflU &J.654 

stalled capacity of 10,500 kw. By. AequlradL-S^ Birmingham, Bn- ^^^^ * princlpSly of cash, call loans. 
^Apr. • • • *^®^ ^ Bessemer R. R. -Item No. 1. Anglo-French war bonds and Canadian 

*(1) Stock and Bond Issue Permit «-»ti„t^^„at»» * uvAHMf^i^ ^^ ^^' *'°°^** 

^nght.— This company April 27, 1917, ™*]^J?S,^^ * SEAMAN CO., 

petitioned the New York Secon<i Dls- CHICAGO. BLACK LAKE CONSOLIDATED 

trict Public Service Commission for * (1) Capital Increased.— On March 30, ASBESTOS CO. 

authority to issue $407,000 In first re- 19i7, Oie company filed notice at Spring- a (i) Bonds.— See Black Lake Asbestos 

funding mortgage 5% 30-year gold Add, 111., of an Increase in capital from & Chrome Co.— Item No. 1. 

bonds, under an existing mortgage, and $100,000 to $400,000. 

$174,100 6% cumulative pfd. stock. Bi^ArK mountain ft 

BIRMINGHAM SOUTHERN R. R. ^ ivra?SwTn«v 

BIRMINGHAM. ENSLEY A •<!> Earnings-* 1916 1915 w*. ^ « » i /C' t •. o im^ •^ 

^ BESSEMER RY. CO. dV. gross-I.tT- $94,755 $86,108 ^o&^oS:'Z^''^^^;:^^J^^dAJilVA V^ll 

•a) Petition Against Sale Denled.-See Net after taxes. ^4,644 ^6,506 ?g2'^osTructlo^ of the road^ w^^^^^^ 

Item N^^r ^^'^ ^'^^^^ "^ ^"^"' ^^-" ^T^'^'T---' ^'??S *g*SS Ixtend'from'ch^^^^^^ 

Item No. 1. Net after taxes. 66,770 97,848 and pass through the Black Mountain 

—Apr. • • • t(j8) Earnings— 1917 1916 section of Harlan County, Ky., and on 

4/t\ i^»«»M^. rpMn<>#>.»i^ 4.^ mvi^ January gross— $98,822 $86,962 through the "Pocket" section of Lee 

witor^^ri An^ 2? %7 f h? rf Net after taxes. 8,929 18.446 County, Va., terminating at Cllnchport, 

J^^li^Ti'^^Jt^iX^^'*,:^ Iv.} IJT Tiff«» • • • Va., 24 mUes, where connection will be 

25?^^*;riH22^?lhi« Pn^npn^ ill"^^^^^^ — "^^* ^^^^ ^^h the Norfolk & Westcrri, the 

S nnH^?w fho nrinaiS^S hL ^^!« ' <*> P^op^ty Transfer.--See Tennessee Virginia & Southwestern and the (5aro- 

tranrfe^red^^L^'he"'^^^^ Coal. Iron & R. B. Co.^Item No. L linar Cllnchfleld & Ohio railways, 

water Ry. Co. under an order of sale M*) Earnings^— 2^7 }S}%„ ^^ .^„ ««,««, TZH^^ «^ 

and the stock of the latter company February gross. I8§.^ ^'SIS ^^^J5,5I5?^ * ^'^'** ^^" 

had been transferred to the Birmlng- Net after taxes. 6,214 14,036 AUGUSTA. ME. 

ham Ry., Light & Power Co., a sub- 2 mos. gross 187,174 172,937 *(1) Incorporated in March, 1917. in 

Bidlary of American Cities Co., con- Net after taxes. 15,143 27,482 Maine, with a capital of S600.000, to 

trolled by United Gas &. Electric Corp. Arw* • • • manufacture and deal in steel, wire, and 

This transfer of stock was made on 777. 5 . ..«^.. ^*v^« ^^^ products. 

consideration of the guaranty of the *(1) Earnings— ^, 1?JJ« •lS^5io 

Birmingham-Tidewater bonds by Birm- Jj"* #*^^*l^* '^"2'§$§ '??'?S2 BLACK8TONE OIL CO., BOSTON, 

Ingham By., Light & Power Co. Net after taxes. 8.273 17,326 MASS. 

The committee announced that on %r^^2fJ^^F^"r ^'frz ^22'^ MD Incorporated in January. 1917. in 

surrender of the certificates of de- ^et after taxes. ^A^-i 44,»u» Massachusetts, with a capital of $1,000.- 

posits for the old bonds, issued by the 000. Pres., Albert H. waitt, Newton; 

reorganization, holders of the certificates BIRMINGHAM-TIDEWATER RY. CO. Treas.. Wendell P. Bosworth, Brockton ; 

will receive first mortgage 30-year 5% ♦(1) Birmingham, Eneley A Bessemer Clerk, Annie B. Inkley. Brockton. 

bonds of the Birmingham-Tidewater Properties Taken Over — Stoek Trans- 

Ry. Co. to an amount equal to 50% of ferred. — See Birmingham, Ensley & RTArirflTAVie vattibv /iaa a 

the face value of the Birmingham, En- Bessemer R. R.— Item No. 1. EMCTRIC CO 

sley & Bessemer bonds deposited and t/,v w *> v . 

cash to the amount o' the Interest on biSCHOFSHEIMER (E.) A SONS, JiJ ^SJST'*" «inRT7K 1140^^ 

the new bonds for the year 1916. inc. S**7* ^^^^^ «4 0ri liKffi 

'■ *(1) Ineorporated on Jan. 8, 1917, In Surp ""aftV chgsl 44,765 41,740 

BIRMINGHAM FUEI. ft IRON CO. New York .with a capital of $300,000, to •- * , _„,_ 1 n2 4SA 1 4ffi lAA 

Ml) Coke Orders from Mexico.-See ?f«j>}?j"?,.%°£*f ^^^L.^l^*^^^^ Net^!:.!!!!!:" ^^959 ^'owiolo 

Corona Coal Co.-Item No. 1 H.^lsch^fs^eim^^^ Wlm^pf- g„,p ^,,^ ,,^_ ^,^^^^ 3^8 5^3 

»(2) To Reduce Stock Par Talne.— It 

BIRMINGHAM RY., LIGHT ft orawnv t inwp a vnnrnn rn ^as announced Jan. 22, 1917, that on 

POWER CO. BISHOP I.IGHT ft POWER CO. account of the special meeting of the 

•(1) Petition Aralnst Acanlsltlon De- '/^^ Report, Year Ended Deo. 81, 1916. stockholders of this company, to be held 

nled.— It was announced at Birmlng- ?hows gross revenue of $15,831 and net at Pawtucket, R. I., Jan. 29, the stock 

ham, Ala., Feb. 27, 1917, that the Fed- income of $2,890. transfer books would be closed from 

eral Court there had denied the petl- »(2) Balance Sheet, aa of Dec. 81, 1916, Jan. 24 to 29, inclusive, 

tion of the City of Birmingham asking shows a profit and loss surplus of $29,- The purpose of the meeting la to re- 

the court to enjoin the absorption of 518, compared with $26,628 Dec. 81, 1915. duce the par value of the common stock 

This infonnitlon, while not guaranteed. Is btUered to be eon#ci /^^ T 
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form $100 to $00 a share in conformity 
to the usual par of Rhode Island secnr* 
Itles. For this purpose permission will 
have to be obtained from the General 
Assembly of the State, but no difflcul- 
ties are expected on that score. 

The pfd. stock, which still remains at 
$100 par, will receive two votes per 
share after the reduction of the com- 
mon. These securities are non-taxable 
in Rhode Island and are closely held by 
local interests. 

—Feb. 

* (1) Sarninirs — 

Dec. ffross 

Net after taxes. 
Surp. after chgt. 

12 m*fl. gross 

Net after taxes. 
Surp. after ch^s. 

—Mar. 

«(1) Earnings.— 
January gross.. 
Net after taxes. 
Surp. aft. chgs.. 

IB mot. gross 

Net after taxes. 
Surp. aft. chgs.. 

'(2) Kamings-^ 
February gross. 

Net earnings 

Surp. after chgs. 

12 mos. gross 

Net earnings 

Surp. after chgs. 



1915 
$5,032,101 

0,432,101 



0,182,101 



— Apr. 



1916 
$160,779 
04,702 
34,060 


1910 
$148,287 
^108 

40,209 


1.744,928 
700.604 
460,719 


1,010,194 
616,213 
380,380 


1917 
$174,198 
65,138 
35.107 


1916 
$100,788 
72,620 
43,267 


1,763,388 
755,096 
896,009 


1,044,771 
691.087 
343,841 


1917 
$161,412 
07 000 
86,008 


1916 
$144,817 
63,888 
43,087 


1,780.484 
748,303 
494,480 


701,739 
409,087 


1917 
$104,369 
48,123 
27.077 


1916 
$140,090 
64,997 
44,637 


1.789,262 
731,429 
476,921 


1,601,860 
720,300 
477,828 



1016 

Net earnings $10,565,321 

Bal. after pfd. 

divs. 10,465,821 

Surp. after com. 

divs. & prem. 

on bonds re- 

Ured 6,296,691 

>(4) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $13,- 
721,839, compared with $7,425,148 Dec. 
31, 1910. 

>(5) Comment on 1916 Report. — On 

March 20, 1917, the "Wall Street Jour- 
nal" said that 1916 was a record year 
for the Bliss common stockholders, as 
dividend payments on the Junior issue 
amounted to $4,003,700, or 327V^%, com- 
pared with $250,000, or $10 a share, paid 
in 1910. 

The balance sheet disclosed some re- 
markable changes during 1916, the prin- 
cipal among wnich was the wiping out 
of the $0,643,483 which was shown on the 
1915 report as being received as advance 

Eayments on contracts not completed, 
curing 1916 all this work was finished 
and delivered, with the result that the 
item does not appear in the 1916 report. 
Another change was the paying off of 
the $748,800 6% bonds, leaving the entire 
capitalization of the company at $1,250.- 
000 8% pfd. and $1,250,000 common 
stock. 

The only liabUltv which the company 
£?£•«« ^i"^® of the capital stock, is 
$3,782,218 in accounts payable and ac- 
crued salaries. On the current assets 
side the company shows cash, advance 
payments and inventories totaling $10.- 
J^'S?S' ^SS7.l?«^.!r,^''¥'^8.c«P*^a; at $6,. 



Bloomlngton, 111., controlled by the 
Illinois Traction Co., had filed at 
Springfield, 111., notice certifying to an 
increase in the capital stock of tha 
company from $1,600,000 to $1,900,000. 
The company is reported unofllcially to 
have $1,200,000 of common etock and 
$400,000 of e% cumulative pfd. stock 
outstanding. 

BLUB DIAMOND COAI« CO., LTD. 

HI) Incorporated on Dec. 22, 1916, in 
Canada, with a capital of $1,000,000, 
divided into 10,000 shares of UOO each, 
to purchase and lease coal fields. In- 
corporators: Reginald Herbert lionU- 
gue Temple, Archibald James Reid, 
George Norman Limprlcht, Wm. Bowler 
and Frederick Charles Allen. Chief 
place of business, Toronto, Ont 

BI.UX MONSTBB OOPPKB CO. 
^(1) Ineorpomted in January, 1917, la 
Arisona, with a^^ capital of pM»,(M, 
Directors : J. H. Morgan and nTq. Mar- 
shaU, Prescott, Yavapai Coiinty, Arl& 
Principal place of business withla 
Arisona, Jerome, Yavapai County. 

BliUB NOSE PLACBB MIKING CO« 

KUBBKA, CAIi. 
^(1) Steck Issue.-— It was announced 
Jan. 10, 1917, that the CalifomU Com- 
missioner of Corporations had issued an 
order permitting this company to issue 
10,000 shares each to Donald McPherson, 



to $: 
in 1910. 



12.330,264, com- 



ments amounting to 

pared with $872,006 in 

Cash item in the report showed a de- 
crease of $3,280,107. which was mainly 
due to the laree cash payments which 
were made to the common stockholders. 
The real estate, building and equip- 
ment item was increased by $846,8n. 
while inventories increased $2,421,060. 
from $4,416,461 to $6,837,02a ♦*'*^^''~' 
«i*LHP<*'' ^^"« <>' Stock.— On March 
23, 1917, the "Wall Street Journal" said, 
in part: "When the big foreign muni- 
tion orders were being placed in this 
country several years ago, the common 
stock of the B. W. Bliss Co. was one 
of the securities to which the title of 
*war bride' was attached. 
*i3*^5 !^ ^I'Z others, the Bliss stock 
still retains the title, the reason being 
that the company successfully and 
profitably completed the orders which 
it received. A glance at the annual re- 
port for 1916 confirms this statement. 



«(!) BamlPgs— 

March gross 

Net 

Surp. aft chgs. 

12 mos. gross 

Net 

Surp. aft. chgs. 

BliANCHARD (JAMSS A.) CO. 
><1) Capital Incr«Me.— On Feb. 16. 1917, 
the company filed notice at Albany, 
N. Y.. of an increase in capital stock 
from $50,000 to $350,000. 

BLANGKS (L. O.), INC., 
NBW TOBK. 

>(1) Capital iBcvMMed.— Ob Ftb. 9, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $100,000 to $000,00t. 

BliAUOAS CO. OF AMERICA. 
^(1) Sneoessor Co. Formed. — See Amer- 
ican Blaugas Corp.— Item No. 1. 

BLEECKBB STREET A FULTON 
FERRY R. R. CO. 

*(1) Sale of Stock of New York Rys. Co. 
Planned.— See New York Rys. Co.— Item 
No. 2. 

BLISS (E. W.) CO. 
'(1) Extra Dividend on Conomen. — An- 
nounced March 12, 1917, that this com- 
pany had declared an extra dividend of 
11^% and the regular quarterly divi- 
dend of 1^% on the common stock: 

also the regular quarterly dividend of 

2% on the pfd.. all payable April 2. 

Books close March 2 and reopen April 2. 

'(2) Report, Year Ended Dee. 

shows net earnings after pfd. < 

of $10,465,321. eouivalent to $418.61 a 

share on the 25,000 shares of common 

stock outstanding, compared with $5,- 

432,101, or $217.23 a share, earned on 

the same amount of common stock in 

1915. 
This statement of earnings shows that 

1010 was the best year that the Bliss Co. 

ever experienced, 1915 having been the 

previous record year. Earnings on the 

common stock were the largest pub- */i\ CAnitta'in^w^^Z^A^ln^" A^i^ir'^ 

lished by an American company. They loW Tifi^ ™™i?*^°;*"^^. ^^1" .?» 

even exceed the showing made^ by the {^^Ji *S? Y o^/7n ?io™°»«^*?i? ft! ^^ 

Bethlehem Steel Corp. of $286 a share stock l?om ilSJoSS tn t?om^ "^^^^^ 

on the common stock, and that of $268 "^™ $100,000 to $1,200,000. 

a share earned by the Scovlll Mfg. Co. 

on its capital stock. 
(3) Income Aoooant, Year Ended Deo. 

SI, 1916, compares as follows : 



L. D. Qraeter and H. C. Nelson, 7,000 
shares to Lee Harris and 8,700 shares 
each to Emil Franks and L. D. Hinds, 

„ „ _^ ^. in exchange for five placer mininf 

384,717. This analysis of working cap- claims, comprising approximately 100 
ital does not include outside bivest- acres, on the Klamath River, 20 miles 



north of Sommesbar, Siskiyou County, 
and to sell 19,990 shares at par, 25 cent* 
per share, to net the company not less 
than 80% of the selling price, the pro- 
ceeds to be used for devtlopmait tf tiM 
claims. 

HOCK BEARING CO. 

•<1) Sale.— See Standard Parte Co.— 
Item No. 1. 

BOISE B. R. 

^<1) Sale at Auction, Jaa. !•.— It was 
announced Jan. 4, 1917, that this com- 
pany's property, ordered sold by the 
united SUtes Department of the In- 
terior, would be offered at auction at 
Boise, Idaho, Jan. 10. 



BOLIYAR OIL CO.. LTD. 

Ml) Ineerpomted on Jan. 22. 1917. in 

Delaware, with a capital of $0,000,000, to 

and 8% dividend on the $1,250,000 pfd. E. Latter - " ^ - 5'_««*^w* 



there r-emalned-$i0465:321 YoTTiiTXooO Sungton/" DeK ^rcfem^t^ M^'iCg^e": 

shares of common stock, of $418.6i a Blkton, kd. ^*««"«"i' «• agnor. 

share, compared with $217.28 a share in 
1916 and $36 a share in 1914. 

"The stock was quoted around $40 a 

share before the war orders arrived. ./•* w ^ ^ . •* .. -«— . 

It has since sold at $700 a share and S l/aVr,?^?,?'**^ i*?, ^''SJ'aJ^Ut *^ 

MOW around $600 a share. Maine, with a capital of $1^200,000, to 

"There are several reasons for the f °ffa?e >» ™L°l°i['. mUUng and nrepar- 

Bllss stock maintaining its high price. i,*^ ^®' market tin, copper, gold and 



BOLIVIA TIN CORP., 
PORTLAND, ME. 



Dividends on the common stock in 1916 
amounted tc $163.75 a share, against $10 
In 1915. The book value of the stock 
has Increased materially and is now 



silver. 

BON AIR COAL A IRON CO. 



n April 2. Si\" i^XrSIS^oi™*^!"^"^ ^^^ ^l ^^^ *(^1 Sale.— It was announced Feb. t. 
81 1916 Fn*tQ?n^* ^^^'^ ^ *'^^^®' against $281.20 lOlf. that this company's property at 

dividends' ^'^ ^^^' X;5**^"Sr '^•P°' woSld be sbld Aprtl I 

" - - ■ 1917, under foreclosure of tha mieriS 

mortgage of 1904, securing an issue ef 



BLISS OIL A REFINING CORP. 

•(1) Incorporated on Feb. 6, 1917. in 
Delaware, with a capital of $3,000,000, 
to produce and sell crude oil and its 
products. Incorporators: P. D. Buck. 
Geo. W. Dillman and M. L. Horty. Wil- 
mington, Del. 

BLOCK (PAUL), INC., NEW YOBK. 



BLOOMINOTON A NORMAL BY. A 

LIGHT CO. 
Hi) Capital Increase.— On Jan. 10, 1917, 
it was announced that this company. 



$505,000 5% bonds. The property wUl 
be offered in parcels, subiect to the un- 
disturbed lien of the following mort* 
gage bonds: Buffalo Iron Co., $2Q2jOOO 
Os; Bon Air Coal ft Iron Co.. toNew 
York Trust Co., $777,000 Os: Bon Air 
Coal, Land ft Lumber Co., $162,000 Ot. 

—Apr. 

*(l) Sold. — Announcement was made 
April 2, 1917, that this company's prop- 
erty had been bought in at receivers' 
sales by a committee representing the 
second mortgage bondholders for $829,- 
002. the purchasers assuming the prior 
mortgages, together with accumulated 
Interest, making the total valuation 
$1,S84,42S. 



Thia information, while not guaranteed, is beUeved to b« corroet 
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Holders of the second mortgage 



bonds, who are purchasers of the prop- 
erty, will pay an assessment of probably 
oyer 60% with which to pay the back 



Interest, as well as the sinking fund of 
the prior mortgages. 

BONBBIOHT * CO., IKO., 

KKW YORK. 
^(1) iBoorporated on Jan. 20. 1917, In 
New York, with a capital of 1600.000. to 
act as stock and bond brokers. Incor- 
porators: W. P. & H. Bonbrlght and 
O. B. Griswold, 14 Wall St.. New York. 

—Mar. 

•(1) Capital Increased.— On March 13. 
1917. the company filed notice at Al- 
bany. N. Y.. of an increase in capital 
stock from $600. 000 to $650,000. 

BONNOT CO., CANTON, O. 
•(1) Capital Inereased. — It was an- 
nounced March 1, 1917. that this com- 
pany had increased its capital stock 
from $100,000 to $600,000, necessitated 
by the growth of its business. 

BLUX DICK MINING A MII.UNO CO. 

(THS). 
t(l) Iiieorporated on Feb. m 3UM7, In 
Delaware, with a capital of $1,000,000. 
to carry on a general mining business 
in all its branches. Incorporators: 
F. R. Hansell, Geo. H. B. Martin and 
B. C Seymour. Philadelphia, Pa. 

BOONTON HOSUSBT CO.. INC., 

Capital Increased.—On AprU 7. 

the company filed notice at Al- 
bany, N. Y.. of an increase in capiUl 
stock from ^160,000 to $360,000. 



Ml) 
1917, 



*(«) 



><4) Balance Sheet, as of Dec. 31. 1916, 
shows a profit and loss surplus of $1»- 
439,963, compared with $636,806 Dec. 31, 
1915. 

* (5) Acquisition. — It was reported on 
March 14, 1917, that this company had 
purchased the sardine plants of the 
Lubec Sardine Co. in Belfast, Me., and 
at Lubec and North Lubec, the com- 
pany recently purchased the large 
Grady factory at Eastport. It is also 
announced that the Booth company will 
probably build a cold storage plant in 
Belfast, Me., at an approximate cost of 
$50,000. 

—Apr. 

«(1) Besignation of Directoi^—Expan- 

sion.— Stated on April 10, 1917, that 
J. L. Stack had retired from this com- 
pany's directorate. The vacancy will 
not be filled at present. The company 
is pushing expansion of its cold-storage 
business, and oas Just completed a large 
plant in St. Louis at a cost of $600,000. 
A plant will be built in Detroit, and it 
is contemplated to erect a storage ware- 
house in Bufl:alo in two yearp. 
«(2) Special Meeting CaUed for May 21. 
— Directors of this company on April 
20. 1917, issued a call for a special meet- 
ing of stockholders May 21. Holders of 
record April 30 will be entitled to Tote. 
«(8) Beoapltallxatlon Beported as 
Planned.— On April 19, 1917, the "Jour- 
nal of Commerce," New York, said: *'It 
is reported that the directors of the 
Booth Fisheries Co. have under con- 
sideration a plan to recapitalize the 
company. According to rumor, new 
common shares of no par value will be 
issued in exchange for the present 
$5,000,000 Junior stock, consisting of 
60,000 shares of the par value of $100 
each in the proportion of two shares of 
new for one share of old. It is under- 
stood that the company's assets In ex- 
cess of its debentures and pfd. stock 
are worth $10,000,000." ^ ^ ^ , 

«(4) Change In Number and Par Valae 
of Sbares to Be Becommended by Di- 
rector..— On April 26. 1917, the "New 
York Times" said : "The Board of 
Directors of the Booth Fisheries Co. 
will recommend to the common stocK- 
holders of record AprU 30 that, at a 
special meeting of the common atock- 
holders to be held May 2, they shall 
change the number and par value of the 
authorized common stock shares from 
100,000 shares, par value $100 each, to 
600,000 shares of no par value. 

BOBDEAUX (CITY OF). ^ «^», . 

>(1) Bonds^t was announced Feb. o. 
1917, that Kuhn, Loeb dc Co., as man- 
agers of the syndicate which under- 
wrote the $60,000,000 6% three-year 
bonds of the cities of Bordeaux, Lyons 
and Marseilles and offered them at 98 
to yield 6.75%. had issued a statement 
to syndicate members requesting an 
extension of the syndicate from Feb. 20. 
the date on wtJch it expires, to Oct. 81, 
1917. 

Only about 63% of the bonds have 
been sold, leaving approximately 47% 
on the hands of the underwriters. The 
bankers state that they will deliver 
the unsold portion of the bonds on or 
before Feb. 13, but anyone desiring 
them to carry their proportionate share 
can obtain such accommodiation on the 
basis of prevailing interest rates; not 
less than 8%, however. 



—Apr. 

*(1) Bonds Listed In New York.— The 
New York Stock Exchange announced 
April 19, 1917. that it had admitted to 
the list City of Bordeaux, France, $12,- 
000,000 temporary 6% three-year bonds, 
due Nov. 1^ 1919. 

BOBDEN CO., WABEEN, O. 
• (1) Capital Increased. — On Jan. 81. 
1917, the company filed notice at Colum. 
bus, O., of an increase in capital stock 
from $160,000 to $260,000. 

BOBDEN (BICHABD) 

MANUFACTUBING CO. ^ ^ 

•(1) Dividend Increased.— Announced at 
Fall River, Mass.. March 22. 1917, that 
this company had declared a dividend 



of 6%. payable April 2 to stock of rec- 
ord Ma rob 21. Its usual rate formerly 
was 1V^%, and more recently 2%. For 
the preceding two quarters 6% each was 
paid. 

BOBDEN*8 CONDENSED MILK CO. 
«(1) New Company to Handle Farm 
Prodaets Dept.— See Borden's Farm 
Products Co., Inc., Wassaic. N. Y.— 
Item No. 2. 



BOBDEN'S FABM PBODUCTS CO., 

INC., WASSAIC. N. Y. 
«(1) Incorporated on April 24, 1917, in 
New York, with a capital of $17,500,000, 
to deal in fresh milk and all manu- 
factured forms of milk, confectionery 
and farm products. Incorporators: 
S. F. Taylor. W. N. Gladding and A. W. 
Millburn, 108 Hudson St., New York. 
^(i) To Handle Borden Farm Prodnets 
Dept. — An official of Borden's Condensed 
Milk Co., April 25, 1917, In explaining 
the incorporation of this new company, 
stated that after May 1 it would take 
over the business handled by the farm 
products department of the old com- 
pany. This includes the business in 
fiuld milk, cream, butter, eggs and the 
wagon business of the Borden organi- 
zntion. 

BOEDER CITY MANUFACTUBINO CO. 

*(1) Stock Dividend of 20%.— The "Daily 
News Record," New York, April 19. 
1917, said '^ this company. Fall River. 
Mass., had declared a cash dividend of 
2% and a cash dividend of 20%. 



• BOOTH FISHEBOCS CO.. 

WIIiMINGTON. DEL. 
»(1) Beporft. Year Bnded Dec. «1, 1S16, 

showed net earnings of approximately 

a 000,000. an increase of $657,229^ ^^^I 
owing for interest charges and pfd. 
dividends, etc. earnings en the com- 
mon stock SHOunt to 14%. ^ ^ ^ ^^ 

Gross sales fer 1916 amounted te $26.- 
000.900, against $2e,00e,000 the previous 
year. 

&(t) Dividend on Common Predicted.— 
On Jan. 13, 1917, the "Wall Street Jour- 
nal" said that at a meeting to be held 
In January directors are expected to in- 
augurate dividends of 1% quarterly on 
the common stock. 

MS) Incorporated on Jan. 1?. ISJJ.^ 
Washington, with a capital of $7,000,000. 
Incorporators: F. M. Shive, S. B. Rob- 
erson and Harry W. Davis. 

Change la Name--Capltal In- 

jd.— Announced at Olympla. Wash.. 

on Jan. 10, 1917. that this company had 
filed notice of change in name to the 
Consumers' Fish Co.. and of capital in- 
crease to $20,000,000. 

Power of attorney was filed, naming 
W. T. Chutter. of Seattle, agent of the 
Consumers' Fish Co. 
&(6) Dividends.— It was announced Jan. 
80, 1917, that this company had declared 
a dividend of 2% on the common stock 
for 1910, payable March 1 to stock of 
record Feb. 16; also quarterly dividend 
of 1% on the common, placing stock 
on 4% annual basis, and the regular 
quarterly dividend of 1%% on the pfd. 
stock, payable AprU 1 to stock of rec- 
.ord March 20. 

—Mar. 

•(1) Annual Meeting. April 10.— It was 
announced March 0. 1917, that the an- 

tual meeting of this company's stock- 
olders wiU be held April 10, 1917. 
at which holders of record March 22 
will be entitled to vote. 
•(2) Income Aeconnt, Year Ended Dee. 
tl. 1910. compares as follows: 

1916 1916 

Net t>rofit8 $1,669,295 $1,042,770 

BaL after chgs.- 1,006,862 848,667 

Burp, after pfd. 

dividends _ 792,082 168,662 

*(8) Earnings en Stock. — It was stated 
March 21, 1917. that this company's 1916 
•arplos of $79^,062 is equal to 16.84% on 
$C^00O,OQO common stock. 

This Information, while not guaranteed, is believed to 



BOSSEBT COBP. (THE), 
FBANKFOBT. 

«(1) Incorporated on Feb. 14. 1917, in 
New York, with a capital of $1,100,000. 
to deal in iron and steel products. In- 
corporators: J. S. Pierce, G. A. Keman 
and G. H. Brown, Utlca, N. Y. 



BOSS MANUFACTUBINO CO. 

4 (1) Plant to be Enlarged.— A Kan- 
sas aty. Mo., dispatch AprU 12, 1917. 
to the "Boston Evening Transcript'* 
said' that this company, capital $2,000,- 
000, with 24 glove and mitten plants, 
scattered over the United States, had 
decided, instead of establishing a 26th 
plant in another city, to double the 
output of Its Kansas City plant. 

The company's plant there makes 
cotton gloves exclusively, turning out 
from 18,000 to 20,000 doien pairs a 
week. The output in the new plant 
will be 40,000 dosen pairs a week. 

BOSTON ACME MINES COBP. 
•(1) Incorporated on Feb. 2, 1917, in 
Delaware, with a capital of $10,000,000, 
to do a general mining business^ In- 
corporators : Fred. B. Hov^. H. Ban- 
dolph Foder and Margaret Zopf. all of 
Chicago. 



• BOSTON ft ALBANY B. 

1(1) Earnings— 1916 

Nov. gross $1,883,716 



1916 
$1,646,461 

603,921 

151,277 

16.031.648 

4,450,623 

634.024 



Net after taxes. 682,873 

Surp. after chgs. 212,365 

11 mos. gross 19.783.054 

Net after taxes. 6.330,617 
Surp. after chgs. 2,196,303 
1 (S) Earnings, 1916, Estimated.— On Jan. 
16, 1917, it was stated that this company 
during the 1916 calendar and fiscal 
year should show about $21,643,000 gross 
and $2,362,000 net, after all charges and 
dividends. Such a result woulf'. be 
equivalent to a return of about 8.90% 
on the "operating Investment," or the 
cost of the road and equipment, as fig- 
ured by New York Central, and would 
amount to 0.94 of 1% on the lessee's 
stock outstanding Dec. 31. ^^^ ^^^ 

In 1916 $17,696,000, gross and $781,000 
surplus was earned. In 1914 there was 
$16,491,000 gross and $934,000 deficit. 

—Feb. 

>(1) Earnings — 1916 1916 

December gross $1,893,488 $1,664,828 
Net after taxes. 933,774 616,432 

Surp. aft chgs. 666.298 147.970 

be co: 



'"^ 
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17,605,866 

4,966.066 

781,994 



W mo8. gross — 21,676,542 
Net after taxes. 7,264,392 
Snrp. aft. ctags. 2,751,596 

—Mar. 

>(1) Beport, Quarter Ended Dec Sl» 
1916, as filed with the Massachusetts 
Public Service Commission, shows sur- 
plus, after charges, amounting to 
$1,037,680, an increase of $552,486 over 
the corresponding quarter of 1915. 
»(«) Earnings— 1917 1916 

Jan. gross $1,677,176 $1,587,617 

Net after taxes. 278,458 

Def. after chgs. 107,943 

fSurpIns. 



— Apr. 

*(1) Earnings^ 



1917 



placed an order for $2,000,000 worth of 
cars for use on Its elevated, surface and 
subway lines. More cars would be 
added, he said, if the recommendations 
of the commission appointed by the 
Legislature are adopted. 

—Mar. • • • 

•(1) Fortonate Coal Contract. — On 
March 28, 1917, the "Boston News 
Bureau" bad the following: "So many 
heavy burdens have been piled upon 
Boston Elevated during the last ten 
years and especially during the past 
Ave that it is gratifying to find an 
important instance where the property 
and its earnings have been beneflciaries. 
101A Boston Elevated In 1917, and for that 

^^« matter for two years following 1917, will 



431,261 
te6,490 



Feb «roB8 SI 4^1 ftOft tl fM« ooo jnaicer lor iwo years loiiowmg IWIT, will 

N^t after tei^" 'to'SSs * 'aM'?S ^*^® ^^^ *»«"«"^ <>' *^ unusually favor- 
n^f «ff«r^wa- oS'tSS ^'S2 able coal contract made in .1915 for a 



Def. after chgs. 293,835 t9,652 

2 mos. gross 3,109,083 3,150,900 

Net after taxes. 357,863 827,001 

Def. after chgs. 401,779 t76,142 

tSurplus. 
«(2) New Switching Engines Ordered.— 
A Boston dispatch April 21, 191T, stated 
that this company had made arrange- 
ments to add 18 switching engines to 
its motive power. These will be the 
largest used in New England. 

BOSTON CONSOLIDATED GAS CO. 

'(1) Ontpnt, January, 1917.— It was an- 
nounced Feb. 2, 1917, that the gas out- 
put of this company for January was 
589.541,000 cubic feet, an increase of 
10.9% over the same month in 1916. 
January output compares with 682,- 
902,000 cubic feet in December, the 
largest month in the 1916 year. 

BOSTON CBEEK GOLD 

MINING CO.. LTD. 
« (1) Distribution to Stockholders.— 

See Newray Mines, Ltd.— Item No. 1, 

• BOSTON ELETATBD BY. 

1(1) Gross Becelpts, December, 1016, it 

was stated Jan. 4, 1917, showed an in- 
crease of $129,700, or 8.26%, over No- 
vember. 

1(2) No Increase in Fare. — It was an- 
nounced Jan. 11, 1917, that the com- 
mission dealing with this company's 
financial condition had decided not to 
recommend to the Massachusetts Legis- 
lature an increase of fares to six cents. 
Commission will include in final re- 
port certain advantageous figures which 
will tend to help the company rehabili- 
tate Its finances. It will also recom- 
mend a special appropriation by which 
the Public Service Commission may 
make an exhaustive study of the com- 

Eany's condition in addition to what 
as already been made. 

—Feb. 

'(1) Dividend Discvssion.— On Feb. 2, 
1917, it was stated that the ruling of 
the Interstate Commerce Commission, 
changing the fiscal year of railroads 
and street railways to correspond with 
the fiscal period likely woum express 
Itself in this company's dividend. 

For two years it baa been the Ele- 
vated policy to nay three dividends at 
the full rate of 6%, or 1H% each quar- 
ter. In the final quarter, or the three 
months to June 30, as much was paid 
as was earned. This has amounted to 
1% for two years. 

It would seem, therefore, that the 
dividend of Elevated some time daring 
the following six months might be but 
1% for one of the ensuing two quar- 
ters. Barring that, the distribution 
for the 12 months from June 30, 1916, 
to June 30, 1917, would be the full 6%. 
which is more than the company will 
probably earn. 

January was a good month for the 
company's gross receipts. There was 
a gain in income of $122,000, or 8.2%. 
Next to the December increase of $129,- 
000, or 8.26%, this is the largest 
monthly increase of any month daring 
the period from July 1, 19ia 
•(2) Equipment Order.— On Feb. 12, 
1917, it was announced by Pres. Mat- 
thew C. Brush that this company had 



flve-year period. Because of this con- 
tract the company's coal will not cost 
it any more this year than In strictly 
normal times. If Boston Elevated were 
compelled to renew its contract for 
1017 supplies at going prices it would 
involve something over $800,000 addi- 
tional expense and would probably im- 
mediatelv measure Itself in the passing 
of all dividends on the stock. Boston 
Elevated is one of the very few street 
railways In the East which Is thus com- 
fortably fixed for its 1917 coal supplies. 

—Apr. • • • 

«(1) Beport on BeUef BlU Favorable.— 

It was announced at Boston April 11, 
1917, that the committee on metropoli- 
tan affairs had voted to report favor- 
ablv the Boston Elevated "reHef" bill, 
which provides for return to the com- 
pany of deposit with the Commonwealth 
of $600,000; purchase of Cambridge sub- 
way by Commonwealth, to enable the 
Elevated to provide additional cars and 
otber^^ise improve its service, author- 
izing establishment of enclosed areas, 
stations or shelters for convenience of 
transfer passengers; abolition in part of 
special compensation tax imposea upon 
the company and a further investigation 
of affairs of the company and a study 
of needs of the metropolitan diBlrlct 
for ^ditional rapid transit facilities. 

• BOSTON ft LOWELL B. B. COBP. 

*(1) Statement About Consolidation 
Plan. — See Boston ft Maine R. R. — Item 
No. 3. 

•(2) Boston ft Maine Plan Approved.— 

Announced March 23, 1917, that this 
company had voted In favor of the Bos- 
ton & Moine reorganlKatlon plan. The 
Slan goes to stockholders for considera- 
Ion at a special meeting. 

• BOSTON ft MAINE B. B. 

»(1) Earnings— 1916 1916 

Nov. gross $4,633,916 $4,210,042 

Net after taxes. 1.079.946 1,062,360 

5 mos. gross 24.204,398 21.874,211 

Net after taxes. 6,978,382 6,991.179 
Ht) Earnings on Stock, Five Months.— 
It was stated Jan. 4, 1917, that during 
five months to Dec. 1, 19i6. this com- 
pany's net income was $689,000 more 
than for the corresponding 1916 period. 
On Its common stock the road shows 
$2,679,000. or 6.78%, earned after all 
leased line rental and pfd. dividend 
charges. 

There Is to date no let-up In traffic 
offering the road. Gains in gross con- 
tinue. For the first three weeks of 
December these gains approximated 
$300,000. or 10%— on top of a corre- 
sponding 13% gain over 1914 recorded 
in the corresponding 1915 period. Pas- 
senger revenues are averaging 25®30% 
ahead of those a year previously. 

In November, for the first time In a 
long while, the road showed a decrease 
(S58,000) In final net. as contrasted with 
12 months before. 

December, however, made a compara- 
tive gain. 

Deliveries to the road of 60 engines 
ordered from American Locomotive Co. 
have been started. 

*(8) Beceivership Upheld.- It was an- 
nounced at Boston Jan. 5. 1917. that the 
receivership of this company had been 



sustained by the Federal Court there, 
pending flnel determination of the ques- 
tions of law involved. This ruling fol- 
lowed a hearing of five weeks, in which 
minority stockholders had opposed a 
continuance of the temporary receiver- 
ship. 

Upon the facts as presented, the coart 
held that the receivership was jusd- 
fled, that the directors had been actu- 
ated by honorable motives in assent^g 
to the creditors' peition for receivership 
filed by the Intercontinental Rnbber 
Co., of New Jersey, and that the finan- 
cial condition of the road was what the 
directors claimed it to be. 

Judge Morton said that Asa P. French, 
counsel for certain other minority stock- 
holders, had requested permission to 
file a. brief on the questions of law in- 
volved. Pending the court's determina- 
tion of the questions raised by Mr. 
French, Judge Morton said he woald 
reserve his decision regarding the per- 
manency of the receivership until later, 
but that the facta showed the receiver- 
ship was proper. 

^ (4) Beorganizatlon Legislation Planned. 

—It was stated Jan. 11, 1917. tnat plans 
were being made for introducing a bill 
for passage by the N6w Hampshire 
Legislature to permit reorganisation 
contemplated for this company's sys- 
tem. Federal Trustee Carpenter stat^ 
that he expected a statute could be se- 
cured at this session to enable the finan- 
cial revamping, which, it has been de- 
clared, was a purpose in mind in seek- 
ing the receivership of the road. - 

Representative Frost, of Somerville, 
has introduced into the Massachusetts 
General Court an order directing the 
State Treasurer to find out at what 
price this Commonwealth could par- 
chase the majority stock of Boston ft 
Maine from the Federal trustees and 
also bills designed to giye State aid to 
the road. 

As yet the trustees have never pab- 
licly named any price at which they 
would sell the stock, under the New 
Haven dissolution decree. 
*(6) Hearing Jan. 26.— Announced at 
Boston Jan. 17, 1917, that the United 
States Circuit Court of Appeals had aet 
Jan. 26 as the date for hearing Boston 
ft Maine minority stockholders^ petition 
seeking to have action of District Coart 
appointing a receiver disapproved so 
far as Maine and New Hampshire prop- 
erties are concerned. 
M6) Petition to Pay Interest.— See Con- 
necticut River R. R.— Item No. 1. 

—Feb. 

« (1) Brief in Support of Beceivership 
Motion.— It was announced at Boston 
Jan- 31, 1917, that this company had 
filed in the United States District Court 
there a brief in support of its motion 
to make the recelversnlp permanent. It 
contends it had a right to enter into 
an arrangement with a creditor to 
bring receivership proceedings and to 
bear a part of all the expenses. It far- 
ther contends that the question of 
whether a receiver should be asked for 
a receivership extended was a matter 
for consideration of directors, not 



stockholders. 
*(2) Earnings- 
Dec, gross 

Net after taxes. 
Snrp. after chgs. 

6 mos. gross 

Net after taxes. 
Surp. after chgs. 



1916 1915 

$4,768,023 $4,260,003 
1,232.347 1,096.861 
204,306 171,162 

28,942.421 25,634.304 
8.648.161 7.464.756 
2.962,105 2,239,823 
«(3) Beport, Year Ended Dec 81, 191tt, 
shows surplus after all charges, includ- 
ing leased line rentals, of $4,787,979, 
equal to 11.64% on common stock after 
pfd. dividend requirements. This com- 
pares with $1,779,000 for 1916. 
• (4) BasU of Billard Settlement.— See 
Metropolitan Steamship Co.— Item No. 1. 
■(6) Move to Bestrnln Becelver.- It 
was announced at Boston Feb. 16, 1917, 
that Attorney Crocker, for the minority 
stockholders' protective association of 
the Boston & Maine, had filed a motion 
in the United States District Court, in 



which the receivership proceedings aro 
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pendlnsr, asking that the receiver be 
directed to restore to the road all money 
paid omt In Interest on bonds of the 
Worcester, Nashua & Rochester R. R., 
and that he also be directed not to pay 
out any more interest on those bonds. 
The motion is in line with the conten- 
tion of the minority stockholders that 
these bonds are not valid obligations of 
the Boston & Maine. 
>(6) Report, Qaarter Ifinded Dec. SI, 
1916, as filed with the Public Service 
Commission of Massachusetts, compares 
as follows: 1916 1015 

Gross ^4,129.512 $12,900,046 

Net after taxes. 3.544,356 8.228,074 
Surp. after chgs. 1.039,331 959,519 

*(7) Adverse Report on Minority BilL — 
' It was announced at Concord, N. H., 
Feb. 20, 1917, that an unfavorable com- 
mittee report on a bill which would 
prohibit railroad directors applying for 
the appointment of a receiver, or as- 
senting to such application until the 
Public Service Commission had found 
the road insolvent within the meaning 
of the Federal bankruptcy act, had been 

E resented to the Senate. Passage of the 
ill was advocated by the Boston A 
Biaine minority stockholders' protective 
association, which had opposed the ap- 

S ointment of a receiver for the Boston 
; Maine system. 
>(8) FInaneial Statement, as of Dec 81, 
1918.— It was stated Feb. 23, 1917. that 
this company's balance sheet as of Dec. 
31, 1916. according to the quarterly re- 
turn Just certified to as snowing nhe 
exact financial condition of the com- 
pany," indicates a profit and loss sur- 
plus of $2,965,237 and a total corporate 
surplus of $4,625,090 on that date. 

It also indicates $10,445,158 cash and 
time drafts and deposits. The latter 
are practically cash. 

Another feature of the report Is that 
it recorda current liabilities of $24,- 
266,150. or only $2,458,903 in excess of 
current assets, whereas the New Haven's 
statement for the same date shows cur- 
rent liabilities of $37,527,462, or a $9,- 
454,678 excess of working liabilities 
aside from the $18,000,000 Navigation 
Co. notes. 

*(9) Receivership Made Permanent. — On 
Feb. 26, 1917, it was announced at 
Boston that the receivership of this 
company had been made permanent on 
that date by Judge Morton, of the Fed- 
eral District Court, who stated there 
was no foundation for the charges of' 
fraud made against the Board of Direc- 
tors by minority stockholders. 

The protesting minority interests were 
characterized by the court as "a com- 
paratively small but contentious group, 
who appear to have resorted to charges 
of fraud* or of 'breach of duty' In an 
effort to obscure the exact nature of 
their real complaint." 

**The case presents to my mind," said 
Judge Morton, "nothing but an acute 
dlfterence of opinion upon a matter of 
business policy and action between the 
directors and the owners of an over- 
whelming majority of the stock on one 
side, and a comparatively small and 
contentions group of minority stock- 
holders on the other." 

The road has been in temporary re- 
ceivership, with James H. Hustls, its 
Pres., acting as receiver since Aug. 29. 
Reteivership was brought about through 
pefUion of the Intercontinental Rubber 
Co of New Jersey, a creditor, to which 
th< road's directors assented. 

—Mar. 

*<1> Decline in Eamlnirs. — It was stated 
March 1, 1917, that although this com- 
pany expanded Its gross business in 
January by over a quarter million dol- 
lars above those of 1916. the result 
after charges probably will be a deficit, 
against $109,000 surplus for January, 

Coal supply is becoming an Increas- 
ingly serious matter. Outlays for coal 
have amounted to about 13% of aggre- 
gate operating expenses of Boston & 
Maine, but are Increasing to 26%. Its 
coal difl^cultles are in common with 
other roads. 



Should war be declared the coal prob- 
lem will be tremendously more com- 
plex. 

Boston A Maine for the first three 
weeks of February recorded a decided 
drop in gross from the corresponding 
1916 period. Freight earnings were off 
16%, and passenger revenue was 15% 
ahead. Total gross was 6% behind. 
•(2) Earnings— 1917 1916 

January gross— $4,618,279 $4,206,961 
Net after taxes. 901,296 974,268 

Def. after chgs. 148,024 tl00,539 

tSurplus. 
» (3) Official Statement About Consolida- 
tion Plan. — It was announced that at 
the close of a meeting of the Board of 
Directors of this company Wednesday, 
March 14, 1917, the following statement 
was Issued r 

"On March 3 last committees repre- 
senting the Connecticut River, Fitch- 
burg, Boston & Lowell and Concord A 
Montreal railroads submitted to the 
Pres. and Board of Directors of the 
Boston A Maine R. R. a plan of reor- 

ganlzation and consolidation of the 
oston & Maine R. R. system, which, in 
their judgment, would be promotive of 
the best Interests of the industries of 
New England, of the stockholders of the 
several corporations and of the public 
generally. 

"This plan was considered by the 
Boston & Maine board at a meeting held 
on Tuesday, March 6, and at several ad- 
journed meetings that have been held 
since that date, and as a result certain 
modifications have been made in the 
plan as originally presented. 

"At a meeting of the board held 
Wednesday a vote was taken express- 
ing the vie^vs and position of the Bos- 
ton A Maine board. This vote was 
communicated to the leased lines 
Wednesday. Neither the plan nor the 
vote will be made public at this time. 
When and if a plan is adopted it will 
be submitted to the stockholders for 
their approval. 

"Pres. Hustls, because of his posi- 
tion as temporary receiver, did not sit 
in at the meeting of the board at which 
matters of reorganization were dis- 
cussed." 

*(4> Reorganization Plan Adopted.— 
A Concord, N. H., dispatch March 17, 
1917, stated that Pres. Benjamin A. 
Kimball, of the Concord A Mpntreal 
R. R., had announced that a plan of 
reorganization for the Boston A Maine 
R. R. had been adopted finally by the 
directors of the Boston & Maine and 
its principal leased lines. 

The new plan, with certain recom- 
mendations of the Concord A Montreal 
directors, was prepared for transmis- 
sion to the stockholders during the 
week of March 18. 

"(6) New Plan. — It was announced 
March 19, 1917. that the new Boston A 
Maine reorganization plan provides for 
formation of a new corporation and 
issue of $12,324,000 new stock to be 
sold for cash. $7„^»4,400 of which 1st 
pfd. and $4,929,600 convertible pfd. 

It will issue in lieu of old pfd. stock 
$3,149,800 pfd. stock, and in lieu of 
common stock $39,505,100 common stock. 
It will also issue to leased lines 1st 
pfd. stock share for share, dividends 
same rates as present rentals. 

Stock Issued for cash, amounting to 
$12..324.000, will be offered for subscrip- 
tion to stockholders. On payment of 
$.'^0 assessment stockholders receive 
$18 in 1st pfd. and $12 In convertible 
pfd. Pfd. stockholders are entitled to 
subscribe for $15 par 1st pfd. and con- 
vertible pfd. in proportion of $9 of 1st 
pfd. and $6 of convertible pfd^ Pur- 
chase syndicate, comprising J. P. Mor- 
gan & Co., Kidder, Peabody A Co. and 
Lee, Iligginson A Co., will be formed 
to underwrite issue. 

Purchase syndicate agrees to assume 
subscription of any common stock- 
holder who pays syndicate $5 per share 
or assigns to syndicate 20% of his com- 
mon stock. It also agrees to assume 
subscription of any pfd. stockholder 
who pays $2.50 per share or assigns 
10% of his holdings to syndicate. 



Stockholders who do not subscribe or 
procure subscription will receive 70-100 
share new common, and pfd. stock- 
holders will receive 85-100 pfd. 
*(6) Plan Approved by Fltchbnrg R. R. 
Directors.— See Fltchburg R. -R.—Item 
No. 2. 

• (7) Plan Approved by Boston * l«owell. 
—See Boston A I^well B. R. Corp.— 
Item No. 2. 

> (8) Effect of Elgbt-Honr Iaw.— See 
New York, New Haven A Hartford R. R. 
— Item No. 6. 

•(9) Reorganisation Plan Favored.— 
Stockholders of the Concord A Montreal 
R, R. at a special meeting at Concord, 
N. H., on March 27. 1917, voted in favor 
of the Boston & Maine reorganization 
plan. Total vote cast was 48.465 shares ; 
in favor. 42,437; opposed, 6,028. Con- 
cord A Montreal is leased to the Boston 
A Maine. 
•(10) Rarnlngfr— 1917 1916 

Feb. gross $4,001,883 $4,023,019 

Net after taxes. 242,648 884,693 

Def. after chgs.- 661,342 (Surp.)9,193 

—Apr. 

«(1) Blinority Reorganisation Plan.— On 
April 1, 1917, the Boston A Maine 
Minority Stockholders' Protective Asso- 
ciation made public a plan for the reor- 
ganization of the system which is in 
the hands of receivers. 

The minority plan calls for a new 
company to take over the property, 
paying for It In shares of pfd. and 
common stock. Stockholders in leased 
lines would lose the dividends of 8, 9 
and 10%, which they have been receiv- 
ing under the leases In some cases, ana 
would receive pfd. stock entitled to cu- 
mulative dividends of 5%. 

In behalf of their plan the minority 
stockholders assert that it would reduce 
the fixed charges of the system by $4,- 
000,000, would avoid all underwriting 
commission, and prevent assessment of 
stockholders, while giving the corpora- 
tion extensive credit and stockholders 
early and substantial dividends. They 
state that the reduction of $4,000,000 in 
fixed expenses would be accomplished 
without reducing the aggregate of divi- 
dends paid to stockholders by more 
than $700,000. Borrowing capacity for 
future development, they say, would be 
about $82,000,000, under the provisions 
of existing law. 

The proposed new company would be 
called the Boston A Maine R. R. Co., 
and would take over the franchises of 
the Boston A Maine R. R. and the leased 
lines It rf>erates. Its pfd. stock would 
be entitled to 5% cumulative dividends 
before the common stock received any, 
and after the common had also received 
5% both kinds would participate 
equally In further dividends. 

Pfd. stpck w^ould have no voting 
power, but could be converted share 
for share into common stock within 
three years. 

*(Z) Reorganisation Bill Passes New 
HampHhire Honse. — It was announced 
April 12, 1917, that this company's re- 
organization bill had been pfissed by 
the New Hampshire House of Repre- 
sentatives without a dissenting vote. 
The bill was sent from the House to the 
Senate. 

* (S) Reorganisation Bill Passed by New 
Hamptthlre Senate.— The New Hamp- 
shire Senate April 18. 1917, passed by a 
vote of 19 to 3 the bill providing for 
the reorganization of this company. 
«(4) Receiver's Report, Six Months 
Ended March 1, 1916.— Receiver Hustls. 
of this company, ApHl 20, 1917. filed In 
the Federal District Court at Boston a 
report on the first six months of his 
receivership. It shows a cash balance 
March 1 of $7,902,695. Receipts, Includ- 
ing cash balance of $8,634,163 on hand 
when he was appointed receiver Aug. 
29, amount to $50,587,375. Total dis- 
bursements for six months period 
amounted to $42,684,680. 
*(S) Extension of Reorganization Time 
Favored by Senate Committee. — The 
Massachusetts Committee on Railroads 
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April 18, 1917, reported to the Senate a 
bill to extend by two years the time 
within which this company may ayail 
itself of the first seven sections of the 
reorganization act, extending the time 
to July 1, 1919. 

BOSTON A MONTANA 
DlfiVET^OPlOINT CO. 

«(1) Preaidenfii Report, 1016. — It was 
stated April 11, 1917, that Pres. W. R. 
Allen, of this company, in his annual 
report to stockholders said that opera- 
tions during 1916 indicated clearly the 
necessity of a concentration flotation, 
and because of this the Boston & Mon- 
tana Milling Co. was organized in Oc- 
tober. An agreement was entered with 
the General Engineering Co., of Salt 
Lake City, for the superrislon of con- 
struction. 

Samples tested from the Idanha yein 
showed the value of this crude ore to be 
S23.41 per ton, with proper railroad 
transportation ; the cost of mining and 
milling, etc., is placed at $7.70 per ton. 
leaving a net operating profit of $15.71 
per ton. Pres. Allen added that financ- 
ing and a contract for the construction 
and completion of the entire line are 
being considered bv the Southern Mon- 
tana Ry., a subsidiary of the Boston & 
Montana Development Co. 
<(2) Balance 8bMt, as of Jan. 1, 1917, 
compares with same date previous year 
as follows: 

Assets— 1917 1916 

Real estate, etc. $14,368,809 $11,963,966 

Treasury stock. 2.908,904 

Additions and 

improvements- 96,316 

Liabll. assumed- 10,808 

Other investm'ts 826,551 67,009 

Misc. assets 14.844 14,588 

Cash, etc 223,243 

Profit and loss — 

oper. expenses 180,493 

Total $15,029,763 $15,145,851 

Liabilities- 
Capital stock $15,000,000 $15,000,000 

Current lllabll.— 29,088 

Bills and accts. 

payable 29,763 79,798 

Stock accounts— 37,045 

Total $15,020,763 $16,115,851 



BOSTON MOBBIS PLAN CO. 

1(1) First Annoal Meeting.— It was an- 
nounced Jan. 18, 1917. that reports made 
at first annual meeting of this company, 
which opened in June, 1916, showed that 
in its first six months the company did 
more business than any other ^orris 
Plan Co. in the United States during 
the corresponding period of its exist- 
ence. 

The Boston Morris Plan Co. shows a 
more rapid development and a larger 
volume of business than any Morris 
Plan Co. ever organized. The fact that 
it has more than $600,000 outstanding 
in small loans and that the losses bare 
been nothing, were cited as facta show- 
ing that the plan is successful. 

BOSTON ft MONTANA 

DEVELOPMENT CO. 
»(1) Work Started en Ballroad.— It was 
announced Jan. 6, 1917, that construc- 
tion work had been started on a 35-mile 
railroad running from Divide, Mont., on 
the Oregon Short Line, to the Elkhorn 
properties of this company. The Bos- 
ton & Montana Co. is constructing a 
600-ton mill. 

—Feb. • • • 

•(1) New Director.— It was announced 
Feb. 15, 1917, that John D. Pope, former 
engineer of the North Butte Mining Co., 
had been eleoted a director of this com- 
pany. Mr. Pope recently was named 
manager of the property. Mr. Pope 
stated that the success of the Boston A 
Montana Development Co. seemed as- 
sured and added that he expects the 
development to become one of the larg- 
est in the Northwest. 



BOSTON MORTGAGE BOND CO. 

1(1) Extra Dividend. — ^Announced Jan. 

4, 1917, that this company had declared 



the 16th regular quarterly dividend of 
1%% and an extra dividend of 2% for 
1916. both payable Jan. 16 to stock of 
record Jan. 1. 



BOSTON * NOBTHBBN STBEIBT BT« 
CO. 

>(1) Mortgage.— See Bay State Street 
Ry. Co.— Item No. 8. 



BOSTON, REYEBE BEACH A 
LYNN BY. 

*(1> Report, Quarter Ended Dec. 81, 

1916. shows earnings as follows: 

1916 1916 

Grosd $224,176 $203,637 

Net after taxes. 18,833 14,119 

Deficit aft. chgs. 6,208 11,063 

BOSTON RUBBER SHOE CO. 

<(1) Financial Statement.— On April 18, 

1917, this company, incorporated under 
the laws of Massachusetts, filed with 
the Massachusetts Secretary of State a 
statement of its financial condition, 
dated Dec. 31. 1916. which compares as 
follows : 

Assets— 1916 1915 

Real estate $996,700 $996,700 

Machinery 393.579 393,538 

Merchandise — 1.738,671 1,950,674 
Cash and debts 

receivable 4,518,588 4,248,870 

Patent rights 2,341 2,341 , 

Miscel. assets 60,500 60,600 

Total $7,710,381 $7,652,625 

Liabilities- 
Capital stock $5,000,000 $6,000,000 

Accts. payable— 198.967 154,178 

Floating debt— 400.000 600,000 

Reserves 218,669 218.650 

Surplus 1,892,753 1.679,686 

Total $7,n0.381 $7,652,526 

BOSTON TALKING 

MACHINE CO. 
■ (1) New Receiver. — It was announced 
Feb. 10, 1917, that Wm. Shaw McCal- 
lum had been appointed receiver for 
this company, succeeding E. Fred 
Aid rich, deceased. 

B08T0N-YIRGINIA 

TRANSPORTATION CO. 
^(1) Bond Betlrement Planned. — On 
Jan. 26, 1917. it was stoted that the 
reason for the strength in this com- 
pany'^ stock is an announcement which 
will immediately be sent out by Pres. 
Stoddard, in which he advises of a plan 
to fund the accumulated dividends on 
the $400,000 7% pfd. stock through an 
issue of $100,000 additional pfd. The 
additional issue will be ofTered stock- 
holders for subscription at par in pro- 
portion to present holdings, and will be 
underwritten by the pfd. stockholders, 
consisting of Pres. Stoddard and his 
family. 

BOSTON WHARF CO. 

*<1) Report, Year Ended Dee. 81, 1916. 

shows a balance to <?redit of profit and 
loss of $398,671, compared with $366,822 
in 1915. ' *' *^ » 

>(8> Balance Sheet, as of Dec. SI. 1916, 
shows cash amounting to $241,484; ac- 
counts receivable, $57,640; total assets 
and liablUUes, $8,922,179. 

BOSTON Sk WORCESTER 
STREET RY. CO. 

<(1> Stock and Bond Issue Permit 
Sought. — The "Boston Dally Advertiser" 
April 21, 1917, said this company had 
petitioned the Massachusetts Public 
Service Commission for permission to 
issue 2.700 new pfd. shares, bringing the 
total pfd. stock to 7.272 shares, par $100. 
and the total authorized capital to $2.- 
752,200. Permission was also asked to 
Issue $40,000 first mortgage bonds to 
pay for permanent improvements. 



BOSTON WOVEN HOSE ft RUBBER 
CO. 

>(1) Capital Increase Planned. — It was 

announced Feb. 1, 1917, that this com- 

fiany had completed plans for doubling 
he authorized common stock from 



$2,000,000 fo $4,000,000. It is the purpose 
to issue only Sl.000,000 during 1917 at 
$100 a share, which at the present price 
of $300 would mean a right worth aoont 
$66. The company has authorised and 
outstanding $760,000 pfd. and $2,000,000 
common stock. 

»(Z) Stock Increase Anthartsed.— It was 
announced Feb. 20, 1917. that at a spe- 
cial meeting of stockholders of thle 
company the authorized issue of com- 
mon stock was increased from $2,000,000 
to $4,000,000. It is the intention to 
issue $1,000,000 of the new stock at 
par. 

—Mar. 

>(1) Btockliolders' Blglits.--It was an- 
nounced March 6, 1917, that this com-, 
pany is ofTering to holders of common 
stock of record March 10, other than 
trustees of Boston Woven Hose Secur- 
ities Co., and to record helden of 
^ustees representing such common 
0t9ak. right to subscribe to one share 
gt new common at $100 per share >for 
deeh two shares now owned. 

Thts will increase common stock from 
$2,000,000 to $3,000,000. Right to sub- 
scribe expires April 10 and stock must 
be paid for on or before April 16 or at 
option of subscriber, one-half on or be- 
fore April 16 and one-half on October 16. 
*(2) Statement by Treasnrer.—It was 
announced Bfarch 6, 1917, that in con- 
nection with the offering of $1,000,000 
new stock of this company, Treai. 
Sprague said : 

"It is eight years since the stock- 
holders of the company have been 
asked for any cash for increased capi- 
tal. 

"In 1900 the stockholders paid into 
the treasury $450,000. at which time the 
conmion stock was increased to $760,000 
and the annual business of the com- 
pany amounted to a little over $8,000.- 
000. Since that date (1909) the common 
stock has paid 12% dividends and In 
addition has been increased to $2,000.- 
000 with surplus of $14220,116 entirely 
from earnings. New buildings of rein- 
forced steel and concrete equipped with 
the latest machinery, including a power 
plant costing $500,000. have been added 
to meet the demand of the constantly 
increasing business and paid for from 
earnings. 

"The large increase in the company's 
sales in 1916, the equally large increase 
in the present fiscal year beginning 
Sept. 1, 1916. seems to make probable 
a business for the current year of f7,- 
000,000, an Increase in sales of over $1,- 
000.000 a year In each of the past two 
years. 

"As the company has always paid 
spot cash for Its merchandise, the re- 
quirements for this large volume of 
business are such that the directors 
deem It wise to add to the permanent 
capital of the company at this time in- 
stead of further financing it by in- 
creasing Its fioatlng indebtedness.'^ 
•(8) Status.— It was stated March 7, 
1917. that this company with prospec- 
tive gross sales in 1917 of $7,000,000, 
has become one of the important Boston 
manufacturing concerns. The 1916 sales 
exceeded $6,101,000. The company does 
not issue an income account, but it Is 
figured that net earnings in 1016 were 
about 40% on the 82,000.000 common 
stock, after pfd. dividends. In other 
words, the company earned its 12% reg- 
ular dividend more than three times. 

During the fiscal year which ended 
Sept. 1, 1916, $322,710 was spent out of 
earnings on new buildings and ma- 
chinery, and $750,000 was transferred 
from surplus to captial account. 

Boston Woven Hose has been de- 
claring "extras'* with considerable reg- 
ularity. The right of $63 in connec- 
tion with the issue of 81,000,000 new 
common stock follows extra cash divi- 
dend of 60% in 1915, 26% in 1914 and 
25% in 1912. besides the regular 12% 
rate. 

BOTHAMT.EY CHEBHCAIi * 

EXTRACT CO. 
*(1) Taken Over. — It was stated <m 
March 16. 1917, that this company, Perth 
Amboy, N. J., had been acquired by a 
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new company to be known at the United 
Dyea Corp^ capitalised at 1500.000. Bx- 
tensioaa and Increaaed operations are 
planned. 

B. O. T. BfANVFAOTUBINO OO. 

«(1) Seld to CMMdlMI BfMS Mff. Oo.r- 

See Canadian Brasi Manufactunng Co. 
—Item No. 1. 



BOTTSKFIXLD TJBM GO. 

OI<XySI«AND, O. 
1(1) CapltAl InenMod^— On Jan. S8, 
1017, the company filed notice at Colnm- 
bns, Oh of an increaae in capital atock 
from $400,000 to 1000,000. 

BOUND BBOOK WOOLEN MII.I«0, 

BOUND BBOOK, N. #. 
«(1) CapitAl Increased. — It was an- 

noonced April 17, 1017. that this com- 
pany, manufactarer of dress goods, suit- 
ings and cloaklngs, had increased its 
capital stock from $200,000 to $900,000. 

BOWXB BOLUNO BEABINO CO., 
DBTBOIT, MICH. 

•(1) Capital lucre— c d. — On Feb. 13, 
1017, it was stated that this company 
had decided to increase its capital stock 
from $300,000 to $000,000. 

BOW8BB (8. F.) A CO. 
«(1) Capital IncreiMed. — It was an- 
nounced April 6, 1917. that this company 
had increased its capital stock from 
$800,000 to $1,200,000. 

BOYNE CITT, GATI<OBD A 
ALPENA BT. 

*(1) Beorganlsation— Bond Issve Is 
Pkumed.— It was stated Feb. 2, 1917, 
that tentatire plans had been pre- 
pared for the reorganization of this 
company by the Michigan Trust Co., of 
Grand Rapids, Mich. The plan calls 
for a bond issue of $800,000. The com- 
pany has operated the road as receiver. 
It is planned to fill in a gap in order 
to giro Northeastern Michigan another 
cross-State line and an almost direct 
road between Qrand Rapids and Al- 
pena. 

*(2) Bonds.— It was announced Feb. 10, 
1917, that the tentative reorganisation 
plan for this company calla for an 
$800,000 issue of let mortgage 09^ 20- 
year bonds with a first lien on the line 
as projected from Boyne City to Al- 
pena, Mich., covering about 100 miles. 
The road runs from Boyne City to At- 
lanta and about 10 miles west of there: 
east of Alpena the road runs about 20 
miles, making a nine-mile gap, which 
will be completed. The Michigan Trust 
Co., Grand Bapids, Mich., is receiver. 

BOTNTOK on. A 6AS CO. 

^(1) Ineorporated on Jan. 13, 1017, in 
Delaware, vrith a capital of $1,000,000, 
to locate and develop oil and gas lands. 
Incorporators: John H. Mosler, Chas. 
Frances, B. A. Patterson, N. B. Rey- 
nolds and H. A. Wilson, all of Musko- 
gee, Okla. 



BBADEN COPPEB CO. 

*(1) Combined Earnings, Four Months 
Ended Dee. 31, 1916, of this company 
and the Braden Copper Mines Cb., 
shows: Gross operating revenue. $2.- 
711.865; net operaUng profit, $1,368,241: 
net Income, after taxes, interest and 
miscellaneous charges. $14114398 ; 
profit and loss surplus. $1,608,629. 
«(t) Bepori, Tear Ended Dee. 9U 1916, 
shows the combined statement of earn- 
ings of this company and the Braden 
Copper Mines Co. as follows; Gross 
operating revenue. $12,648,111; net op- 
erating profit, $7,090,455; net income, 
after taxes. Interest, miscellaneous 
charges, $6,287,434. 

«(S) Combined Balance Sheeir as of 
Dec 81, 1916, shows a profit and loss 
surplus of $5,478,700. 
«(4) Efforts la 1916 Directed Toward 
Maxim Output, States Pros. Potter.— In 
connection with the annual report of 
this company, Pres. Wm. C. Potter, 
April 25, 1917. stated that during 1916 
the efforts of the management have been 
directed toward obtaining the maximum 



IC 



output of copper, together with the com- 
-)letlon of plans for plant extensions to 
.0,000 tons per day, and the inaugura- 
tion of actual construction work, which 
is now actively under way. During 
tbe year 51.230 feet of development work 
has been done in the mine, which has 
added very greatly to the tonnage of ore 
previously reported as in sight and 
partly developed. 

Production in 1916 amounted to 42.- 
153,270 and the average net price real- 
ized for copper during the year was 
2a35 cents a pound. The average net 
cost was 8.03 cents a pound. 

In an estimate made Nov. 17, 1916, 
219,680.000 tons of ore of an average 
value of 2.199(; copper were reported, 
comparing with 86.445,616 tons of an 
average value of 2.88% of copper as of 
Jan. 1. 1915. 

This shows an increase in positive ore 
of 65,454,410 tons and a corresponding 
increase in copper contents of 1.213,288 
tons. This is equivalent to an increase 
of 62.3% of the gross copper contents 
of the ore actually in sight in 1915. 

With the exception of $3,500 par value 
of the second lien collateral trust 5- 
year 7% convertible bonds, and $500 
par value collateral trust 10-year 6% 
convertible bonds of the Braden Copper 
Mines Co.. all of these issues nave been 
converted into stock of the company; 
and the remaining bonds, above men- 
tioned, have been called for payment 
under the terms of their indentures and 
funds are on deposit with the trustees 
with whicn to redeem them. 



BBADEN COPPEB MINES CO. ^ 
^(1) Production, December, 1916. — An> 
nounced Jan. 8. 1917, that this com- 
pany in December produced 4.716.000 
pounds of copper, compared with 4.419,- 
000 in November. 4,048.000 in October 
and 2,970,000 In September. December, 
1916, production was 3,826,000 pounds. 

—Feb. 

*(1) Production, January, 1917. — ^An- 
nounced Feb. 5, 1917, that this company ' 
in January produced 4.798.000 pounds 
of copper, compared with 4.716,000 in 
December and 7,060.000 in November, 
1916. 

*(2) Tenders Asked.— It was announced 
Feb. 0, 1917, that tenders are being in- 
vited by the Bankers Trust Co., New 
York, trustee, for sufficient 10-year 6% 
sinking fund gold bonds of this com- 
pany to exhaust $500,000 in the sinking 
fund. The tenders will be received un- 
til noon Feb. 16. 

—Mar. 

•(1) Production, February, 1917.— An- 
nounced March 6, 1917, that this com- 
pany in February produced 3.460,000 lbs. 
of copper, compared with 4,798.000 in 
January. 1917, and 2,842,000 in Feb- 
ruary, 1916. 

—Apr. 

«(1) Production. March, 1917. — An- 
nounced April 6, 1917, that this company 
in March produced 5,942,000 pounds of 
copper, compared with 3,450,000 in 
February and 4,798,000 in January, 1917. 
^(2) Earnings, Four Months Ended 
Dec. 81. 1916.— See Braden Copper Co.— 
Item No. 1. , 

«(8) Beport, Year Ended Deo. 81, 1916. 
— See Braden Copper Co. — Item No. 2. 
«(4) Combined Balance Sheet, as of 
Dec. 81, 1916. — See Braden Copper Co. — 
Item No. 3. 

BBADI.ET I.UMBEB CO. 

^ (1) Capital Increased.- Announced Jan. 
24, 1917, that this company. Warren. 
Ark., had increased its capital stock 
from $50,000 to $400,000. 

BBADIiEY BUG CO. 

*(1> Stock Increased. — It was an- 
nounced March 1. 1017. that this com- 
pany, which Is building an addition to 
Its plaht, bad increased its stock from 
250 to 500 shares (par value $100). The 
company's authorized capital also in- 
cludes 1,000 common shares of $10 par 
value. 



BBAINABD A ABMSTBONO CO. 

^(1) Addition. — It was announced at 
New London, Conn.. Jan. 9, 1917, that 
this company had prepared plans for 
the erection of an addition, 180 feet 
long, to its plant. 

BBANCH BANK COBP. 

^(1) Ineorporaed on Jan. 25, 1917, in 
Delaware, vdth a capital of $1,000,000, 
to manufacture automatic banking de- 
vices. Incorporators: Fred. S. Abra- 
ham, E. S. Carr and B. A. Biggs, all 
of Chicago. 

BBANDBAM-HBNDBB80N, I<TD. 

^(1) Initial Dividend.— Announced Dec. 
28, 1916L that this company had declared 
an initial dividend of 3% for the year 
on the common stock, payable Feb. 16. 
The regular dividend on the pfd. was 
also declared. The common stock of 
the company amounts to $1,250,000, of 
which $970,000 is issued. The company 
was organised on its present basis in 
1906. 

1(8) Beport, Tear Ended Nov. 80. 1916, 
showed net profits for the period were 
$223,676, and the balance from the pre- 
ceding year $215,064. making a total of 
8438,639 available for distribution. This 
is an actual gain of $47,887 in profits 
for the year and $66,406 in the amount 
available for distribution. Bond inter- 
est, dividends, reserves, etc, teek $80J.74, 
compared with $77,992 in the preceding 
year. 

As compared with tke net profits of 
$176,689 in the preceding year, the fig- 
ures compare favorably with the profita 
of 1914 at $180,470, $1«,281 in 1918, and 
$123,007 in 1912. 

The surplus credited to profit and loss 
was $349,464, compared with $210,064 
the previous year. 

1(8) Statement by Presldeiik— It was 
announced at Halifax, N. 8., Jan. 95. 
1917, that Pres. (Seorge Henderson, of 
this company, in bis statement to 
stockholders at the annual meeting, 
said, in part: "Owing to competition 
and the adoption of different methods 
of manufacture, the profit on munition 
orders has become very small during 
the past few months. 

*'we feel, however, that owing to the 
equipment we have, we would deaire to 
continue the work, if for no other rea- 
son than that of patriotic assistanct In 
the war 

"During the year $100,000 preferred 
stock remaining in the treasury was 
sold at a good price. H. H. Camp, Sec.- 
Trees, of the Steel Co. of Canada, Ham- 
ilton, was added to the board and an 
initial distribution of Z% on tbe com- 
mon stock was ordered. 

"The balance sheet shows $1,712,260 
of fixed assets, $902,241 of current assets 
and deferred charges amounting to 
$13,431, a total of $2,628,067. The total 
surplus now stands at $849,464.** 

• BBAZIIilAN TBACTION, UGHT A 

POWEB CO., LTD. 
^(1) Eaminas, November and Eleven 
Months. — This company for November. 

1916. reported total gross earnings of 
6.948,000, an increase of 607,000 milreis 
over November, 1910, with net of 8.678.- 
000 milreis, an increase of 283,000 
milreis. 

For the 11 months ended Nov. 80, 

«ross was 70.229,000, an increase of 4.- 
12.890 over the corresponding 11 
months of 1910. with net of 41,867,000, 
an increase of 1.164,080 milreis. 
^X8) Comment on Dividend.— On Jan. 20, 

1917. the "WaU Street Journal" saij 
that the action of this company's direc- 
tors in declaring the regular quarterly 
dividend of 1% on the common ttock. 
payable March 1, came as a pleasant 
surprise to some of the stockholders 
who had thought no dividends would be 
paid for the year. Men acquainted vrith 
the affairs of the company believe that 
the present declaration assures the con- 
tinuance of the stock on a 4% basis for 
1917. 

It was not any falling off in rewnnea 
with Brazilian Traction, Light 4k Power 
that caused the permanency of tha dlvt* 
dend to be questioned, but that of the 
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nte of Brazilian exchang*. Meainred 
In mllreiSf the growth of •amings with 
the company has been large. If the rate 
of exchange were normal, there would 
be no dimcnlty In paying 0% on the 
common itock. 

—Feb. 

' (1) Eamiacfl, December and 12 Months. 

— It was annonnced Feb. 14, 1917, that 
this company for December reported 
gross of 7,082,000 mllrels, an Increase 
of 555,000 mllrels, with net of 8.863,000 
mllrels, a gain of 751,000 mllrels. and 
the largest net gain of any month in 
the year. 

For the 12 months ended Dec. 81, 
gross was 82,231,000 mllrels, an Increase 
of 5,107.890 mllrels, with net of 45.- 
730,060 mllrels, a gain of 1,615,580 mll- 
rels over 1915. 

—Mar. 

>(1) £amijigB« January, 1917.— It wai 
stated March 15, 1917, that this com- 
pany for January reported gross of 
7,266,000 mUrels, with net of 4.002,000 
mllrels, an Increase of 161,000 mllrels 
over January, 1916. The gross for Jan- 
uary was larger than in any one month 
of 1916 and net was larger than in any 
but two months of 191ew 

—Apr. 

*(1) Dividend on Common Passed. — The 

directors of this company on April 20, 
1917, passed the dividend which ordin- 
arily would have been paid on the com- 
mon stock June 1. The issue had been 
on a 4% per annum basis. 
«(2) Dividend Parsed for a Yeai^-Fore- 
cast of 1916 Earnings.— On April 21. 
1917, the *'Globe," Toronto, On!., said 
that in a circular issued by this com- 
pany explaining the passing of the divi- 
dend on the common stock, it was stated 
that the gross earnings In the year 1916 
exceeded those of the previous year by 
7,823,000 mllrels, and that the net earn- 
ings Increased by 2.367,000 mllrels. The 
circular does not give any of the actual 
results of the 191o year, except an esti- 
mate that the net revenu<e of the com- 
. ny 
all fixed charges and expenses was $5,- 



pany for the year after the payment of 
all fixed charges and expenses was $5,- 
654,000. or $2;K).000 in excess of the net 
revenue for the year previous. 
The pfd. dividend of the company re- 

3nires $600,000 and the common dlvl- 
end on the 4% basis, $4,250,000, so that 
without depreciation allowances, the 
company would have a balance or only 
$800,000. There is in this fair argu- 
ment in favor of the action of the di- 
rectors in passing the dividend. 

It is estimated that In the current 
year $1,700,000 will be required for ex- 
tensions and Improvenients. 

The directors expect that the financial 
position of the company will be entirely 
retrieved In the course of one year. The 
floating indebtedness of the company 
and its subsidiaries, including the 
amount owing in respect of Interest 
coupons and dividend warrants due but 
not presented for payment since the out- 
break of the war, amounted to $4,850,- 
000 on March 31. 



BRENNEN9, LTD. 

s (1) Incorporated on March 21, 1017, in 
Canada, wltha capital of $600,000 divided 
into 60.000 shares of $10 each, to carry 
on a lumber business Incorporators: 
Jas. Steller Lovell, Chas. Magee, Wm. 
Bain, Robert Gowans and John J. Dash- 
wood. Chief place of business, Hamil- 
ton, Ont. 



BREVOORT REAL ESTATE CO., 

MANHATTAN, N. Y. 
*(1) Capital Reduced.— On April 18, 
1917, the company flled notice at Al- 
bany, N. Y., of a reduction In capital 
stock from $500,000 to $100,000. 

BREWER (C.) & CO., LTD. 
'(1) Increased Dividend. — On Jan. 24, 
1917, directors of this company an- 
nounced that a monthly dividend of 2% 
would be paid for the quarter ending 
March 31, 1917. The regular rate had 
been 1%%. This makes the dividend 
for the period $60,000 a month, a total 
of $180,000 for the quarter. 



BRIDGEPORT BRASS CO., 
BRIDGEPORT, CONN. 
^(1) Proposed Stock Increase. — It was 

announced April 5, 1917, that this com- 
pany planned to increase its capital 
stock from $2,000,000 to $5,000,000. 

BRIER HIIX STEEL CO. 

^(1) Liquidation of Acquired Property. 

— See Western Reserve Steel Co.— Item 
No. 1. 

^(S) Stockholders' Meeting, Jan. t8.— 
Announced Jan. 8, 1917, that stockhold- 
ers of this company will meet Jan. 28 
for the purpose of considering the decla- 
ration of a dividend. 
^(8) No Stock Dividend.— It was stated 
Jan. M. 1917. that at the annual meet- 
ing of this company announcement was 
made that no stock dividend would be 
declared. J. B. Kennedy was chosen 
to succeed B. L. Ford as a director. It 
was stated that the company would 
continue the usual 6% dividends, with 
extra payments from time to time. 

The report of the company showed a 
net surplus of $8,000,000 as of Dec. 31. 
Earnings in 1916 aggregated $10,000,000. 
^(4) Net Surplus of $8,000,000 for 1916.— 
It was stated Jan. 26, 1917, that a net 
surplus of $8,000,000 at close of 1910 
was reported at the annual meeting of 
this company, after generous deprecia- ^ 
tlon and maintenance allowances and 
two funds approximating ^,500,000 had 
been created. 

In one fund was placed an amount 
equal to dividend requirements of $12,- 
000.000 common and $5,000,000 pfd. for 
one year and in another approximately 
$1,000,000 to write off any loss from de- 
preciation in raw materials due to sud- 
den termination of the war. 

Earnings In 1916 were about $10,000.- 
000. 

Indications are that 1917 net will ma- 
terially exceed this. Funds have been 
grovided for retirement of $2,051,000 
onds Feb. 1. These were to have run 
10 years, but will have been out but 
two. 

The corporation has bought a large 
acreage for housing employes. 

—Feb. 

*(1) Extra Dividend on Conunon. — An- 
nounced Feb. 16, 1917, that this com- 
pany had declared the regular quarterly 
dividend of 1%% on the pfd. and lVj% 
on the common ; also an extra of 2% on 
the common; all payable April 1 to 
stock of record March 20. 

—Mar. • • • 

*(1) New Furnace Completed. — It was 

announced March 22, 1917, that thla 
company's No. 12 open-hearth furnace. 
Youngstown, O., had been completed. 

flvlng the company a total of twelve 
00-ton open-hearth furnaces with an 
annual capacity of approximately 650.- 
000 tons of Ingots. 

»(«) New Plant Nearing Completion.— 
It was stated late in Klarch, 1917, that 
this company expected to put in opera- 
tion about April 15 its new plant of 84 
Koppers by-product coke ovens. The 
plant will malce coke for the company's 
Grace and Tod blast furnaces. 

—Apr. 

*(1) New Office BnlldInir>-On April 12, 
1917, this company announced at 
Youngstown, O., that it would erect a 
plant office building of four stories at 
an estimated cost of $250,000. The city 
and plant offices will be consolidated In 
the new structure. 

* («) New By-Prod uct Plant Started. 
—A Youngstown, O., dispatch April 14, 
1917, stated that this company had 
started operation of its 84-oven by- 
product coke plant. The plant has a 
rated capacity of 850 tons for 24 honrs, 
when working on a 16-hour coking ba- 
sis. It win supply the two blast fur- 
naces of the corporation there. A ben- 
sol plant of capacity sufficient to han- 
dle the by-products of the coke plant 
will be In operation about May 1. 

* (8) Extra Dividend on Common. — 
This company April 16, 1917, declared 
the regular quarterly dividend of 1%% 
and an extra dividend of 5% on its 



common stock, also the regular quar- 
terly dividend of 1%% on the pfd. stock, 
all payable July 1, 1917. to stock of 
record June 20. 



BRIGHTON BEACH CO. 

'(1) Incorporated in January, 1917, in 
Cailforuia, with a capital of $500,000. 
Directors: Ernest Pickering, H. H. 
Strong, K. A. Stone, William L. Connor 
and Clement D. Nye. 

—Apr. 

*{l) Sale of 50,000 Shares Authorised.— 

California Commissioner of Corpora- 
tions H. L. Camahan April 19, 1917, 
granted a permit to this company to sell 
50.000 shares at 25 cents per share, the 
proceeds to be used for levelling and 
Improving lands at Brighton Beach 
leased from the Los Angeles Harbor 
Commissioners for resort purposes. 

The permit provides that subscrip- 
tions shall be taken contingent upon the 
sale of 32,000 shares on or before July 
1. a?he lease Is to be assigned to the 
company, present holders to receive 
1.000 shares, and thereafter one share 
for each share sold for money in con- 
sideration of the transfer. 

BRIGHTON IfflLLS, PASSAIC, N. J. 
' (1) Capital Inoreased.-^n Feb. 9, 1917. 
the company filed notice at Trenton, 
N. J., of an increase in capital atock 
from $3,000,000 to $4,500,000. 

BRIOHTWOOD MANUFACTURING 
CO., NORTH ANDOVBR, MASS. 
*(1) Capital IncreaMd.— In December, 

1916, this company filed notice of an in- 
crease in capital stock from $300,000 to 
$500,000. 

• BRILL <J. G.) CO. 

'(1) Report, Year Ended Dec. 81, 1016, 

shows a profit of $98,257. a decrease of 
$23,069, compared with the same period 
of 1915. 

"(2) Income Account, Year Ended Dec. 
81, 1916, compares as follows: 

1916 1916 

Gross sales $6,180,895 $4,403,116 

Profit 93,257 280,299 

Surp. after de- 
preciation - — 93,257 116,326 
«(8) Eamlnirs on Stock. — It was stated 
Feb. 15, 1917. that this company's 1916 
net profit of $93,257 is equal to 2.0% 
earned on the $4,580,000 pfd. stock, com- 
pared with 2.5% in 1915. 
■(4) Balance Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus of 
$1,146,193, compared with $1,247,981 Dec. 
31. 1915. 

—Mar. • • • 

*(1) Order Before Montreal Board of 
Control. — See Montreal Tramways Co. — 
Item No. 1. 

BRISCOE-HAMILTON OIL CO. 

*(l) Incorporated in April, 1917, In 
Oklahoma, with a capital of $250,000. 
Incorporators: G. N. Nance and T. C. 
Hamilton, Blackwell, and Leslie Scott, 
Atlanta, Kans. 

BRISCOE MOTOR CAR CO. 

*(1) Order. — It was announced March 9, 

1917, thnt this company had placed an 
order with the All Season Body Co. for 
5.000 bodies. 



BRISTOL BRASS CO. 

• (1) Expansion. — It was announced 
Feb. 9. 1917, that this company, Bristol, 
Conn., had completed plans for erecting 
two more factory buildings and 70 more 
houses for its employes. 



BRITISH AMERICAN COP^^R 

MINING ft SBIELTING CORP., 
SEATTLE. WASH. 
■(1) Incorporated on Feb. 21, 1917, in 
Washington, with a capital of $2,000,000. 
Incorporators: Arthur Bernstein, Adam 
Beeler, John J. Sullivan and B. M. 
Kennard. 



BRITISH-AMERICAN OIL CO. 

■(1) Merifcr.— See Wichita Independent 
Consolidated Oil & Refining Co.— Item 
No. 1. 
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• BBITISH-AMERICAN TOBACCO 

CO., LTD. 
^(1> Report, Year Ended Sept. 80, 1916, 

■hows : 1916 1915 

Net profltfl £2,733,362 £1,850,059 

Burp, aft dlvB.- 944,782 217,887 

^(2) Balance Sheet, as of Sept. 80, 1916, 
ihowB a profit and loss surplus of $2,- 
002,938, compared with |1,617,231 Sept. 
30, 1916. . ^ ' ' 

^(8) Sarnlncs on Stock. — It was stated 
Jan. 4, 1916. that this company's bal* 
ance of £2,508,362, after pfd. dividends, 
Sept. 30. 1916, was equal to 30.51% on 
£0,254,320 ordinary stock, against 25.98% 
on the same stock the previous year. 
^(4> Statement About Bonus. — On Jan. 
11, 1917, it was stated that Sec. A. B. 
Sturges, of the New York Curb Market 
Association, had sent out the following 
notice: "Shareholders at annual meet< 
Ing of British -American Tobacco Co., 
held Jan. 11, passed a resolution adopt- 
ing apd amending the recommendation 
of the directors whereby the proposal to 
distribute certain ordinary shares of 
Imperial Tobacco Co. of Canada. Ltd., 
as a bonus to ordinary shareholders of 
British-American Tobacco Co., Ltd., 
was withdrawn. 

"Holders of share warrants to bearer 
should therefore retain Coupon No. 61, 
and not deposit It with the company 
, until further notice." 

In explanation of the above notice the 
following may be quoted: "Since the 
Issue of the report and the balance 
sheet, directors have had certain diffi- 
culties brought to their attention and 
have had advice of counsel thereon, and 
that they consider It would be Inad- 
visable to distribute this bonus with- 
out alternation of existing articles of 
the association. 

"It will, accordingly, be necessary to 
submit the matter to further meetings 
of the shareholderw at which proposed 
alteration of the articles will be brought 
forward. 

"We hope the delay thus entailed will 
merely delay the transfer of shares for 
a few weeks more and that that there 
will not be any disappointment In con- 
sequence." 

—Feb. 

■ <1) Interim Dividend. — Announced 
Feb. 19. 1917, that this company had de- 
clared an Interim dividend of 6%, free 
of tax. It Is payable March 31. 
■<8) Comment on Dividends. — On Feb 
26, 1917, the "Wall Street Journal" said 
that the dividend of 6% declared on 
the ordinary shares of this company 
compared with 2%% declared In the 
same period a year previously. 

The fiscal year of the British -Amer- 
ican Co. closes Sept. 30. Sales during 
the first three months of the current 
fiscal year, or from Oct. 1, 1916, to 
Jan. 1, 1917, Increased 25% over the 
corresponding period In the previous 
year. 

This company Is the largest Indl- 
vldual manufacturer of tobacco prod- 
ucts In the world. Its sales of cig- 
arettes in 1916 amounted to at least 
80.000,000,000 cigarettes, or at least 
5,000.000,000 more than the entire out- 
put of the United States. 

For the year ended Sept. 30, 1916, net 
earnings of the British-American Co., 
after deducting all charges, expenses 
for management and providing for In- 
come tax, amounted to £2.733,301, as 
compared with £1,850,059 In 1915. 

Including the final dividend of 5%, 
dividends paid In the 1916 fiscal year 
amounted to 30%, as against 22%% for 
the year ended Sept 30. 1915. Judging 
from the Interim divldond of G% Just 
declared, dividends in 1917, despite the 
heavy war tax and other increased ex- 
penses, will be substantially more than 
the record total of 1916. 

The British -American Co. has more 
than 50.000 employes. Over 80% of the 
employes in England now are women. 
Three years previously the payroll of 
the company did not include over 25,- 
000 employes. 



—Mar. 

*(1) Letter About Stock Dlstrlbntion.— 

On Feb. 16, 1917, the following letter 
was sent out from the London oflUce of 
this company relating to the proposed 
distribution of shares of the Imperial 
Tobacco Co. of Canada, Ltd.: 

"You will remember that In their an- 
nual report the directors said that the 
earnings justified a larger final divi- 
dend, but rather than pay the whole 
amount in cash the directors, with a 
view to conserving the liquid resources, 
recommended out of the holding of the 
company of the ordinary shares of Im- 
perial Tobacco Co. of Canada, Ltd., a 
bonus distribution of one ordinary 
share of $5 of the Canadian Co. in re- 
spect of every four ordinary shares of 
the company. In consequence, how- 
ever, of a difficulty which subsequently 
arose, the proposal was withdrawn at 
the annual meeting on the 11th ultimo 
pending submission of proposed new 
Articles of Association for considera- 
tion at meetings to be called. 

"Preparation of the new articles was 
being proceeded with when on the 24th 
ultimo an order in council was Issued 
which had the effect of preventing the 
distribution of any shares of a com- 
pany Incorporated abroad (as the Im- 
perial Tobacco Co. of Canada Is) to any 
shareholders outside the United King- 
dom or the sending of any certificates 
or transfers of any shares outside the 
country. 

"Before taking any further steps to 
amend the Articles of Association, as 
indicated at the annual meeting, the 
directors therefore thought It well to 
approach the treasury on the question 
of the distribution, and to ask whether 
permission would be granted, and a 
reply has been received saying that the 
distribution would not be permissible 
without the consent of the Lords Com- 
missioners of His Majesty's Treasury, 
and that they are not at the present 
moment in a position to say whether 
the shares in question are likely to be 
required by them under the Defence of 
the Realm Securities Regulations, and 
they fear, therefore, that they would 
not be Justified in giving the licenses 
necessary to enable the company to ef- 
fect the proposed distribution at the 
present time. Should the company, 
however, desire to make the distribution 
at a later date, they will give the matter 
renewed consideration if a further ap- 
plication is made to them in say three 
months* time. 

"The directors, therefore, regret to 
say that they are at present unable to 
take any further steps with regard to 
the proposed distribution, and they 
would like to point out that as the 
Order In Council was Issued on the 
24th ultimo and the bonus distribution 
would not. In any event, have been 
made until the Slst ultimo, it could not 
have taken place, even if it had been 
npnrovpd of at the annual meeting, 
without the consent of the Treasury." 

BRITISH AtTLE supply CO., LTD. 

«(!> Incorporated on Feh. 12. 1917. In 
Canada, with a capital of $2.500.fH)0, di- 
vided into 25.000 shares of $100 each, 
to deal In live stock and live stock prod- 
ucts. Incorporators : Chas. Henrv May- 
hoo. Thomas Edward Good, Ramuol 
TTIsov. Hnrry Talbot. Robert Henry Mc- 
Elroy. Ch.ns. Robert McKeown and Nel- 
son Montplth. Chief place ot business, 
Toronto, Out. 

—Apr. 

*(1) Capital Increased. — On April 12, 
1017. notice was Issued by the Secretary 
of State of Cnnada of an IncrAns** In 
cnpltnl stock of this company from .<2,- 
500.000 to $5,000,000. The Increase con- 
sists of 25,000 shares o^$100 ehch. 

BRITISH COLUMBIA COPPER CO. 

*(1) Extenslons.-^It was stated at 
Princeton, B. C. .Ton. 3, 1917. the con- 
struction of a 2.000-ton dally capacity 
mill and a 13-raIle railwav to connect 
the concentrator with the mines at 
Copper Mountain is contemplated by 



this company, a subsidiary of the Can- 
ada Copper Corp., which owns and is 
operating the smelter at Greenwood. 
The betterments will cost approximately 
$2,000,000. A 50-ton experimental plant 
has been Installed to work out the 
treatment processes. A pumping sta- 
tion has been buUt on the Slmllkameen 
River to provide- water for the test mill, 
which is 6,000 feet distant and 1,700 feet 
higher. . 

Approximately 11,000,000 tons of low- 
grade ore have been developed in a new 
porphyry property at Copper Mountain, 
according to an official report. The 
deposit averages 1.75% copper and 
about 20 cents in recoverable gold and 
silver values. It is estimated that a 
saving of 80% will be effected by the 
new mill. The 2,000-foot tunnel being 
driven has been advanced 1,400 feet since 
July 1. 

The Copper Farm ore body was cut 
1,000 feet in the Vancouver vein at 
1,300 feet, while It Is believed the Sun- 
eet vein, the principal body, will be 
tapped at the 2,000-foot point. About 
20 feet Is being driven daily. 

—Apr. 

Ml) Experiment Mill fitarted.— On April 
21. the "Engineering & Mining Journal" 
stated that a 50-ton experimental mill 
had been started at this company's 
Copper Mountain development to deter- 
mine treatment plan for that ore, of 
which over 10,000.000 tons averaging 
1.75% copper have been developed. 

BRITISH COLUMBIA 

ELECTRIC RY., LTD. 
^(1) Report, Year Ended June SO, 1916.— 

Announcement was made Jan. 2, 1917, 
that In the report of this company for 
the year ended June 30, 1916, it was 
stated that Sir Maxwell Altken and J. 
Davidson had been elected to the board 
and Sir William Mackenzie also will 
become a member. R. H. Sperling, hav- 
ing accepted a commission in the army, 
resigned from the board. * 

While it wns necessary In the fiscal 
year to transfer $350,000 from the re- 
serve funds In order to meet the cumu- 
lative perpetual preference interest, af- 
ter transferring $1,000,000 to the provi- 
sion for renewals maintenance account 
from revenue, there are strong indica- 
tions. It Is stated, for an Improvement 
In the immediate and prospective out- 
look In commercial and Industrial con- 
ditions in the territory served. 

Traffic returns recently have shown a 
marked Improvement, and while pas- 
senger traffic Is still suffering to some 
extent from "Jitney" competition, the 
officials report that earnings from 
freight are showing large gains, and 
this class of traffic promises to be- 
come a steadily increasing profitable 
part of the business of the company. 

The net earnings for the first four 
months of the fisi-al year made a gain 
of $1 .SO. 000 over the corresponding four 
months of 1915, and the directors ex- 
press the hope that the profits for the 
current fiscal year will be sufficient to 
cover the debenture Interest and also 
the dividend on tlie cumulative prefer- 
ence stock, without having further- to 
trespass on the reserve funds. 



BKTTTIANA BUTTE COPPER & 
ZINC MINING CO. 

*<1) New Name. — See Meadow Lake 
Mining Co., of Boston, Mass. — Item No. 



BROADWAY CENTRAL DANK, 
NEW YORK. 

*(1) New Director. — Announced Jan. 10, 
1017. that at the annual meeting of 
stockholders Charles B. Toole was 
elected a director to succeed H. W. 
Armstrong, Jr., resigned. Francis 
Crave, formerly cashier, was elected 
Vice-Pres. and cashier. 



BROCKTON & PLYMOUTH STREET 
RY. CO. 



•(1) Earnings — 

Dec. gross 

Net 

Surp. after chgs. 



1916 
$8,788 
1398 
tl.518 



1915 
$8.144S 
tl74 
n,288 
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U mos. groifl — 


122,614 


IJS'JS 


Net . - 


13,501 


18,774 


Bvrp. After chgi. 
fDeflclt. 


216 


6,282 


—Mar. 


• • 




•(1) XarBlBjre— 


1017 


1916 


Jan. gross 

Net Z. 


S9,016 

n^i 


531 


Def. atter chgs. 


2,865 


574 


18 moe. gross — 


123,564 


115.822 


Net — . 


11,730 


1S'§22 


Burp. After chgs. 
tDefldt. 


tl^6 


5.869 


•(» SMnilnge— 


1917 


1916 


February gross. 


^iSi 


»^a 


Net earnings — 
Snrp. after cbgs. 


t996 


t2.156 


tl.534 


It mes. gross — 


123,087 


116,8n 


Net earnings . 


11,183 


19.872 


8nrp. after chgs. 
fDeflclt. 


t2,198 


6,452 


—Apr. 


• • 




*(1) Xarnlnge— 


1917 


1916 


March gross 


88,443 


17.007 


Net - 


n.446 


Snrp. after chgs. 


t2,612 


IB mos. gross — 


125,303 


116.968 


Net - " - 


11.107 


18,349 


Snrp. after chgs. 
tlSefldt. 


t2,340 


4,966 



BBODFKI«T MlliliS. 

*(1) Sold to Boahaix Mills.— See Rou- 

baix MUls.— Item No. 1. 

BBOME UkXE KI^EOTBIO CO. 

• (1) Taken Over.— See Southern Canada 

Power Co., Ltd.— Item No. 1. 



BBOMPTOK PULP * PAPBB CO^ 
LT1>. 

A eomOete detertpUoD of tUs comiMny appears 
In the "MlseeUaoeous Book" In your card cabinet. 
1(1) iBittal and Bztra DiTldends mi 
OommoB.'^Annonnced at Montreal, Qne., 
Jan. 22. 1917. that this company had 
declared an initial quarterly dividend 



of 1% and an extra of )4 of 1% on its 
common stock, payable Feb. 7 to stock 
of record Jan. 81. 



1(2) Financial Statement, as of Jan. 15, 
1917, shows accounts ana bills payable, 
including war tax, of $220,346: cash on 
hand and accounts recelyable, $1,044,000. 
The earnings for the 2H months ended 
Jan. 15, 1917, OTor and above fixed 
charges and pfd. stock dividends, are 
approximately $885,367. 

—Mar. 

•(1) lasted in MontreaL — Announced 
March 21, 1917. that the stock of this 
company had been listed on the Mon- 
treal Stock Bxchange. The companv has 
a total authorized capital of w,000.000, 
of which $2,000,000 Is pfd. and ^.000,000 
common. Ahead of this stock is an 
issue of $2,000,000 bonds. 

—Apr. 

«(!) Plants Banning at Capacity.— The 
"Financial Post of Canada" AprU 21, 
1917, stated that this company's treas- 
ury contained a sum far In excess of 
500,000, and that the plants of the com- 
pany are running to their full capacity. 
The production of newsprint is not a 
large factor In the total output of the 
company. Consequently the edict of the 
Minister of Finance, to the effect that 
paper shall be sold to the Canadian pub- 
lisners for 2% cents a pound does not 
materially affect the company's earn- 
ings, which come from a very diversifled 
outi;jit. 

BBOOKLTN ASH BEMOTAI< CO.. 

INC., BBOOKLTN. N. T. 
•(1) Capital Inereaeed.— On March 12. 
1917, the company filed notice at Al- 
bany, N. Y.. of an increase in capital 
stock from $300,000 to $319,500. 

nROOKI^TN BOBOUGH GAS CO. 
Wl) Dividend Passed.— Announced Jan. 
2n. 1917. that the regular semi-annual 
'dividend of this company, due Jan. 20, 
iiud been passed. 



BBOOKIiTN CITT B. B. 
^(1) Notloe to Stockholders.— It was 
stated Jan. 15, 1917, that stockholders of 
this company had been advised by 
official notice from Pros. Frank Lyman 
that the directors of the company expect 
to resume payment of the full 10^ divi- 
dend per annum on July 15, instead of 
Oct. 15, as previously announced. 

The statement says: "Since the com- 
pletion of the payment of the current 
obligations of the company on account 
of the settlement of the suit on Oct 28, 
1913, the books show we now have $168,- 
000 in current cash and invested in real 
estate mortgages and securities^ Your 
directors feel there should be a sub- 
stantial increase in said amount of 
$168,000 by adding thereto $60,000 on 
April 1 from the quarterly rent of $800,- 
000 to be received on sala date from the 
lessee, so as to bring the amount up to 
and over $228,000 before resuming the 
payment of 10% dividends." 

—Feb. 

•d) DlTldend Bate.— On Feb. 10. 1917, 
the "Wall Street Journal" said that 
the strength in this company's stock 
was due to the official announcement 
that in July, 1017, the rate would be 
restored to the 10% basis, instead of in 
October, as had be^i prsTiousIy 
planned. 
Brooklyn C?itF*s dividend Is guaran- 



teed by Brooklyn Rapid Transit. In 
JulT, 1910, the rate was lowered from 
lO^fc to S% to provide for the setting 



aside of a reserve fund for protection 
in the litigation by the Brooklyn 
Heights B. R., lessee, against the eom- 
pany. 

This suit was compromised on Oct. 28, 
1913, and under the terms of the com- 
promise, the Brooklyn City had to pay 
$900,000 cash, and $750,000 in deferred 
payments of $50,000 quarterlv. The last 
payment was made Oct. 1, 1916. 

• BBOOKLTN BAPID TBAN8IT CO. 
^(1) December Gross Beoelpts Show 
Gain.— It was stated Jan. 5, 1917, that 
gross receipts of this company for De- 
cember produced a comparative gain of 
$138,700, or 6.3%. Average daily gain 
was better than $4,470. 

Brooklyn Rapid Transit had a most 
satisfactory year from the standpoint 
of gross earnings. During the six 
months to Dec. 81 traffic receipts in- 
created $754,600 and gain from other 
sources brought the total Increase up 
to about $770,000. This is a rate of 
slightly under . $130,000 per month and 
would seem to promise added income • 
during the fiscal year to June 30, 1917. 
of about $1,500,000, a figure which would 
compare with an increase of $1,521,000 
during the 1015-16 fiscal 12 months. 
^ (S) Status.— It was stated Jan. 23, 1917, 
that this company's surplus after 
charges for the six months ending 
December, 1916, although smaller than 
previously, provided for the proportion 
of dividend requirements with a bal- 
ance to spare of $522,025. 

Action on the B. R. T. dividend Is 
taken in the latter part of February 
and interests connected with the com- 
pany say that no reduction in the 6% 
rate Is contemplated. 

January gross earnings are running 
better than 7%% ahead of a year pre- 
viously and comparison of net earnings 
for the second six months of the cur- 
rent fiscal year should show improve- 
ment over that for the six months end- 
ing December. 

Taxes, wage increases and additional 
interest charges on account of addi- 
tional rapid transit lines placed in op- 
eration were directly responsible for the 
decline In surplus in the first half of 
the current fiscal year. Certain of the 
wage advances were made Jan. 1 a year 
previously, so tHkt the showing In the 
current six months period in the mat- 
ter of wage costs will not Tefiect such 
increases as in the last six months. 

In the year to end June 80, 1917, if 
gross revenues continue according to 
present Indications. B. R. T. should 
earn Its fl,467.318 dividend require- 
ments, with a aafe balance to spare. 



The current fiscal year, on account of * 
the fact that the earliest rapid transit 
additions to be put in opefation have 
been the unproductive ones, represents, 
in the minds of the officials, the worst 
year that the company will have to face 
in its expansion program. 

In the Fall of 1917 the Broadway, 
Manhattan, subway of the B. R. T. sys- 
tem will be placed in operation, and 
substantial earnings will result from 
this line. The company furnishes only 
the equipment on this subway, and in- 
terest requirements, therefore, will not 
be large. 

Other units coming Into operation 
henceforth will represent substantial 
additions to B. R. T.'s net earning 
power, so that officials will feel satis- 
fied if 1917 will show dividend require- 
ments covered, with $500,000 to spare. 

In the year ended June 80. 1916, the 
B. R. T. earned iU 6% dividend, with 
approximately $1,100,000 to spare. 

1(8) Directors Be-eleoted.— It was an- 
nounced Jan. 26L 1917, that at the an- 
nual meeting of stockholders of this 
company retiring directors were re- 
elected. The number of stockholders 
at the date of the meeting was 9,169, 
compared with 8,797 at the time of the 
annual meeting In 1916. The average 
holding is about 81 shares. 

1 (4) B«port, Six Months Bnded Dec 81, 
1916, Shows: ijifl 1915 

Gross $14,880,689 $M,048,444 

Net after taxes, 5,568,763 fli,718,800 
Surp. after chgs. 2,765,684 8,341,533 
1(6) Statement by President.— On Jan. 
26, 1917, it was announced that Pres. 
T. S. Williams, of this company, in a 
statement to stockholders about o^ra* 
tlons for the six months ended Dec. 81, 
1916, said, in part, as follows: 

"The surplus income for the system 
during these six months, after deduct- 
ing taxes and interest, was 82,755,684. a 
falling off of $585,849 over the surplus 
income of the corresponding six 
months of 1915. In other words, al- 
though gross revenues during the period 
increased $832,224, the net result was 
$585,849 less income avkilable for divi- 
dends. This showing is due to the 
largely increased amounts charged to 
taxes and interest— taxes showing an 
increase of $391,206 (46.72%), and inter- 
est showing a net increase of $441,312. 
. "Notwithstanding these additional 
burdens, the system's net income avail- 
able for dividends was over $500,000 in 
excess of the dividend requirements, at 
the rate of 6% per annum, for this 
period. 

"It is reasonable to suppose that the 
operations for the remaining six months 
of the fiscal year will make a better 
relative showing. Part of the increase 
in wages became effective on Jan. 1, 
1916, and appeared In last year's fig- 
ures. Part of the increased taxes began 
to be absorbed in March of last year. 

"Additional interest charges (substan. 
tially at the present rate) became effec- 
tive in January a year ago, and are. 
not likely to be mtaerlally increased 
during the current six months. 

"If the passenger earnings continue 
to increase therefore at the present rate 
the system ought ta show for the final 
six months of this fiscal year as good 
results, if not better, than those for the 
same period of 1916. 

"The increase in our Interest charge 
is due to new rapid transit properties 
jQjaced in operation under our recent 
contracts with the city." 

—Feb. 

*(1) January Income of this company, 
it was stated Feb. 5, 1917, produced a 
gain of about $5,700 per day, or a total 
of $177,000 for the month. This com- 

Bares with an increase of $138,000 in 
December and an average monthly in- 
crease for the six months to Dec. 81, 

1916. of $139,000. 

>(2) Dividend Disensslon.— On Feb. 6, 

1917, the "Wall Street Journal" said 
that the Brooklyn Rapid Transit 6% 
dividend question had been in the Ume- 
Ilght for the preceding two weeks. The 
stock after seasoning out as a 6% 
issue seemed suddenly to have fallen 
into public distrust. 



This Information, while not guarantee^, |f Relieved to be correct. 
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Those who have studied the effect of 
the new sobway eltaation on the com- 
panj't net income are confident that 
1917 and 1918 will see the drop in net 
due to the subway and rapid transit 
deyelopment. But they are confident 
that the 69^ dividend rate can be con- 
tinued. After 1918 earnings should be- 
gin to climb very rapidly. 

Brooklyn Rapid Transit stock sold 
as low as 65%, the lowest level since 
190& The present 6% dividend rate 
was esUbUshed in July, 1913. The 
company paid dividends at the rate 
of M from May, 1910, to that date. 
Quarterly dividends of 1% were paid 
from April, 1909. to May, 1910. 
•(8) Dividend Bate. — See Brooklyn 
dty B. B.— Item No. 1. 

—Mar. • • • 

*(1) Bamliics Dlscasslon. — On March 2, 
1917, the **Boston News Bureau" said: 
**There has within the past few weeks 
been most substantial buyinar of Brook- 
lyn Bapid Transit shares by interests 
who, after study of the situation, are 
reasonably confident that the 6% divi- 
dend can be continued. It Is felt that 
the dip in net profits during the six 
months to Dec. 81 represents the great- 
est shrinkage in share balance that the 
company will experience and that from 
now forward there will be a slow but 
persistent upward swing in the balance 
for dividends. In the Dec. 31 six 
months net earnings decreased $586,000, 
or more than 17% from the same period 
of the previous year. 

'^Brooklyn Rapid Transit gross has 
been rendering good account of itself, 
but Increased wages, taxes and interest 
have eaten into net earnings. 

February income has been doing 
well. It is expected that this month 
wUl add $126,000 of new gross." 

—Apr. 

*(1) Blarch Gross Shovrs Gain.— It was 
reported April 3, 1917, that March gross 
income of this company made a gain of 
$160,000. This compares with an in- 
crease of $125,000 in February and $177,- 
000 in January. 

It establishes the gain for the March 
quarter at the rate of $150,000 per 
month, against an average of $139,000 
monthly during the six months to Dec. 
31. 19l4 

*(2) Gain in Earnings. — Reported on 
April 9, 1917, that actual figures for this 
company in March showed a gain in 

fToss of $160,800 or slightly better than 
%. The average monthly increase in 
gross receipts for the March quarter 
was slightly above $150,000. In the nine 
months of this fiscal year Brooklyn 
Rapid Transit has added about $1,200,- 
000 to its gross, a gain of about 5.8%. 
*(8) Operating Besalts. Nine Months 
Ended March 81, 1917, compare as fol- 
lows : 1917 1916 
Gross revenue— $21.878.1.35 $20,606,405 
Net after taxes. 7.467,427 7.605.978 
Snrp. after chgs. 3.572,090 4,172,448 



BBOUGH Olli ft GAS CO., 

MABION, O. 
■(1) Inoorporated in February. 1917, in 
Ohio, with a capital of $400,000. In- 
corporators: W. Brough Brown. James 
B. Guthery, W. Hoiverstot. J. H. Wet- 
more and Fred B. Guthery. 



BBOWN-I.IPE.CHAPIN CO. 

■<1) Prodnctlon. — It was announced 
Feb. 1, 1917, that this company is pro- 
ducing differential gears for automobiles 
at the rate of nearly 2,000 sets a day. 
Options for the purchase of the com- 
pany secured by the United Motors 
Corp. are still in effect, but it is said 
to be uncertain when Alfred P. Sloan, 
Jr., and his associates will exercise 
the options. 

BBOWN TBANSIT CO., MENTOB, O. 
*(1) Incorporated on Jan. 3, 1917, In 
Ohio, with a capital of $335,000. Incor- 

K raters: Harvey H. Brown, Chas. T. 
att, Geo, W. Nichols, Wm. Wisner 
White and N. B. Snavely. 



BBOWNWAUL GAS ENGINE CO. 

^(1) Dividend. — Announced Jan. 20, 
1917, that this company, Holland, Mich., 
had declared a cash dividend of 10%. 
Plans to double the company's capacity 
were approved at the meeting. 



BBUNNEB MOND CO., 

AMHEBSTBCBG, ONT. 
»(l) New Plant. — It was announced 
March 22, 1917, that this company had 
plans prepared for a plant for the man- 
ufacture of alkali products to cost $300,- 
000. Gordon S. Rutherford is manager. 

BBUNSWICK-BALKE- 
COL.LENDEB CO. 
«(l),Beport, Year Ended Dee. 81, 1916, 

shows net earnings, after all deductions, 
of $1,165,400. During the year dividends 
amounting to $619,974 were paid. The 
surplus amounts to $546,735. *• 

BBYANT PAPEB CO. 

^(1) Stock Dividend.— Announced Jan. 
18, 1917, that this company had declared 
a stock dividend of 60%. In 1916 1% 
monthly and extras in July and De- 
cember were paid, making a total of 
20% for the 12 months. 

The company has a capital of $3,300,- 
000, of which $300,000 is 6% cumulative 
pfd. 

BUCHAM COAL TIMEB ft 
MINEBAI^ COBP. 

■(1) Incorporated March 2, 1917, in 
Delaware, with a capital stock of $1,- 
000,000, to purchase and develop 277,000 
acres of land in West Virginia for 
minerals and oils. Incorporators: F. 
D. Buck, George W. Dill man and M. 
L. Horty, Wilmington, Del. 

BUCHANAN ELECTBIC STEEI* CO. 

^(1) Merger. — See Clark Equipment Co. 
—Item No. 1. 

—Feb. 

*(1) Taken Over.— See Clark Equipment 
Co.—Item No. 1. 



BUCKEYE HYDBO-ELECTBIC CO. 

^(1) Condemnation Proceedings. — It was 

announced at Athens, O., Jan. 6, 1917, 
that this company had filed condemna- 
tion proceedings in Athens County to 
secure 4,200 acres of farming land below 
the 700-foot level along Shade River, in 
Lodi and Carthage Townships. 

It was stated that the company was 
ready to begin operations as soon as 
the land to be inundated by dams from 
which electric power is to be secured 
can be obtained. 



BUCKEYE MINES CO., INC. 

*(1) Incorporated on March 6. 1917, in 
Delaware, with a capital of $1,000,000, 
to do a general mining business in all 
its branches. Incorporators: Arthur 
W. Brltton, Harry B. Davis and Samuel 
B. Howard, all of New York. 

• BUCKEYE PIPE LINE CO. 

'(1) Income Account, Year Ended Dee. 
81, 1910, compares as follows: 

1916 1916 

Net income $2,082,068 $1,523,801 

Surp. after divs. 482,068 t76,199 

tDeflcIt. 
'(2) Earning! on Stock. — It was stated 
Feb. 3, 1917. that this company's 1916 
net Income of $2,082,068 is equal to 
20.28% on $10,000,000 capital stock, as 
compared with 15.23% earned In 1916. 

* (8) Balance Sheet, as of Deo. 81,' 1916, 
shows a profit and loss surplus of $9,- 
430,910, compared with $8,948,842 Dec. 
31, 191i|, 

BUCKEYE POBTI^AND CEBIENT CO., 
BELLEFONTAINE, O. 

»(1) Capital Bcducctf. — On March 2, 
1017, the company filed notice at Colum- 
bus., 0.. of a reduction in capital stock 
from $250,000 to $25,000. 

BUCYKU8 CO. 

*(1) Now Director. — Announced March 
7, 1917, that at the annual meeting of 
stockholders of this company Andrew 



Fletcher, Pros, of the American Loco- 
motive Co., had been elected a director 
to succeed G. W. McGrath. 
•(8) Beport, Year Ended Deo. 81. 1916, 
. shows: 1916 1916 

Net earnings $312^(89 $159,760 

Surp. aft. divs. 232,589 169,760 

*(8) Earnings on Stoek.— It was stated 
March 19, 1917, that this company's 1916 
net earnings of $312,689, after deduct- 
ing ot>eratlng expenses, taxes, depre- 
ciation, etc.. are equal to 7.8% of the 
$4,000,000 pfd. stock. 

BUDD (ED. G.) BKANUFACTUBING 

CO., PHILADELPHIA. 
*(1) Bond Offering. — It was announced 
March 19, 1917, that Brown Bros, dc Co.. 
Philadelphia, are offering at 100 and 
interest, to net 6%. the unsold balance 
of an issue of 81,000,000 first mortgage 
6% serial gold bonds, maturing $67,000 
annually from Aug. 1. 1917, to Aug. 1, 

1926, inclusive, and $66,000 from Aug. 1, 

1927, to Aug. 1, 1931. Inclusive. 

BUFFALO, ATTICA A ABCADB B. B. 
* (1) Operations Dlaeontlnned. — On 

March 6, 1917, the Supreme Court at 
Wyoming county, N. Y., appointed A. 
Conger Goodyear receiver of the prop- 
erty and directed him to discontinue 
operation of the mortgaged property, 
including the line of railway from Ar- 
cade to Attica, after March 10. 

BUFFALO BOLT CO., BUFFALO, N. Y. 
«(1) Capital Increased.-On April 11, 
1917, the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $1,000,000 t o $3j5 0,000. 

BUFFALO CITY GAS CO. 
f(l) Offer to Bondholders. — On March 
27. 1917, it was stated that Bondholders' 
Protective Committee for the first mort- 
gage 6% 50-year gold bonds of this 
company had received an offer of 40% in 
cash of the face amount of the bonds, 
without interest, for all bonds deposited 
with the committee. Offer is condi- 
tional upon its prompt acceptance by 
the holders of two-thirds (face amount) 
of the entire issue. Purchasers offer to 
pay expenses of the committee, so there 
will be no deduction from the offering 
price of 40%. 

In advising acceptance of this offer 
the Protective Committee points to the 
fact that the net earnings of the com- 
pany are showing a slight decrease, 
despite an increase in gross, due to 
rising price of coal and labor. The 
committee believes conditions are not 
likely to grow better in the near future. 

BUFFALO ELECTBIC CO. 
*(1) Beport, Year Ended Dee. 81, 1916, 
shows earnings as follows: 
1910 

Gross $3,480,941 

Net 1,226,007 

Surp. after chgs. 
and divs 387,672 



1916 
$2,134,180 
788,986 

240,928 



BUFFALO MINES CO., LTD. 
^(1> Operation!. — It was stated Jan. 22, 
1917. that in addition to the estimated 
1,288,376 ozs. silver in mine, the com- 
pany estimates silver in sands at 1,600,- 
000 ozs., silver in residues at 180,000 
ozs., which, with 800,000 ozs. ore and 
bussion on hand, brings the total up to 
3,868.376 oxa. 

^(2> Statement by President.— It was 
announced Jan. 22. 1917, that in a report 
to stockholders Pres. Denlson, of this 
company, said, in part: "Since the an- 
nual report issued last May important 
development of new ore-bodies has been 
made. Ore reserves at that time were 
estimated at 18,000 tons of 18 ozs. silver 
per ton. As of Oct. 31. 1916, ore reserves 
are estimated at 46.705 tons, averaging 
26 ozs. silver per ton, and 8.000 tons 
averaging 18 ozs., a total of 1,288,375 
ounces. 

"Computed on the present price of 
silver this would equal a gross value of 
approximately $1,000,000. The develop- 
ment of this ore -in the past six months 
has occurred in territory not heretofore 
considered proml8in|N 
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"The entire milling and metallnrglcal 6 mos. gross 855.561 858,338 BIJHL.E MAI<LBAB]L.E CO., 

practice has been changed, and during Net after taxes. 223,263 240,291 DETROIT, BflCH. 

the reconstruction only a small output s (g) comment on December Earnings.— * <*^ Capital IncreMed.-~On Feb. 3, 1917, 

of sllyer has been obtainable. Notwfth- On Feb. G, 1917, the "Philadelphia News the company filed notice at Lansing, 

standing scarcity of labor, high cost of Bureau" said that although earnings of J^*^**-v^nA5 }^^I^Ji?^^ capital stocls 

machinery, however, we hare paid from this company for December showed a *rom 1230.000 to $400,00 0. 

production since the war began the coit decrease as compared with the corre- — ^ 

of ezpeclments, of plant and develop- spondlng month of 1915, due to un- BUI.LABD PEAK BII^TEB MINIKO 

ment work, and, considering the In- favorable operating conditions, such as CO. 

creased value of sliver bullion we have car shortage, excessive snow, etc., the «(i) Incorporated in Delaware on Feb. 

on hand, we have probably made enough showing for the 12 months Is again 23, 1917, with a capital of $1,000,000. to 

to pay two vears*^ regular dividends of much In advance of the year previous. carry on business of mining in all of 

20% a year.**^ The rapid growth In earnings since the its branches. Incorporators: Herbert 

property was turned over to the ores- b. Latter and Harry T. Farrow, Wll- 

• BUFFALO. ROCHESTER ft ®P* management on Jan. 1, 1914, la mlngton. Del., and Clement M. iDgner, 

PITTSBURGH RY. CO. shown In the following table: Elkton, Md. 

1 (1) Thirty Locomotives Ordered. — See Years Ended Dec. 31, 

American Locomotive Co. — Item No. 4. 1916 1915 BULLOCH PACKING CO. 

i(«) Earnings.— 1916 1915 gross •^'SlfSI? ^'SS'§S ^(1) To Erect PInnt.--It was announced 

Dec. gross |1,029.418 $1,008,525 Net 2SI'22S S2H'?S Jan. 10, 1917. that this company. SUtes- 

Net after taxes. 179,177 247,660 Surplus 608,095 382,722 boro, Ga., planned to complete Its meat- 

Surp. aft. chgs 152.812 172,470 The fact that the surplus reported Is killing and packing plant early In 

n --JO- ffroBB 6 768 740 5 978 011 larger than net Is due to the large non- March, the dally capacity to be 300 nogs. 

NPt aft taxes l'e09'586 l'698'l70 operating Income Item, which has In- This company's final plans call for a 

fiuro aft chM — I'oSS'oS 917 630 creased from $104,004 In 1914 to $507,533 100xl20-foot fireproof building, costing 

Burp. art. cngs.— i,o»3,Odi »i7,o»i ,j^ ^^^^ ^j^^^ j^ represented principally $100,000, equipped with refrlgeraUng 

^— p6D» ^y the revenue from bonds of coal and packing-house machinery to coat 

"(1) Eamlnger- 1917 1916 companies, which are owned by the $35,000. 

January gross.. $1,035,009 $993,802 Buffalo & Suspuehanna. 

Net after taxes. 167,882 240,739 The Increase In operating Income Is BULLOCK ELECTRIC 

Surp. after chgs. 106.177 174,122 attributed by Interests close to the man- MANUFACTURING CO., 

«»„^ # # # agement of the road In part to better CINCINNATI. 

—Mar. disposition of the traffic. »(1) Capital Increased. — On March 19, 

>(1) Application to List Bonds. — An- Hjt^^ • # • 1917, the company filed notice at Colum- 

nounced March 8, 1917, that the New . iviai. bug^ O., of a decrease In capital stock 

York Stock Exchange had received ap- '(D Earnings— 1917 1916 from $1,000,000 to $300,000. 

plication to list $1,020,000 additional January gross— $139,708 $155,775 

consolidated mortgage bonds of this Net after taxes. 27,406 48,748 rtttth nmc trkad ttrk ro 

company, due May 1, 1957. Surp. after chgs. 67,318 66.895 san FRANCISCO CXL 

■(2) Listed In New Tortc.---It was an- »(«) Earnings.— 1917 1916 *(1) Reorganljurtion Planned.— On April 

nounced March 14. 1917, that the New February gross. $121,420 $153,704 26. 1917, the "Iron Age" sUted that this 

York Stock Exchange had listed an Net 21,680 46,800 company planned to reorganize with a 

additional $1,020,000 of this company's Surp. after chgs. 59.057 60.649 capital of $3,000,000 and become a sub- 
consolidated mortgage 4%% bonds, due « months cross 261 l'>a 309 479 sidlary of the Pacific States Tire dc 
May 1, 1957. making total amount an- Ne? 5168C 95 548 Rubber Co. A factory for making a 
thorlzed to be listed $10,732,000. Burp after chgs' 126376 128317 ^^^ patented tire will be built and 

• <8) Eanang. Febrnary.-Gross $870.- .<3) ,„eome Accoant, Yi^ar Ended Dec. f^sSP?^ ^^ Sunnyvale. Walter SaUng 
450, against ^1,794 last J^r; net after 31, leie.— The company reports for the " ^^^' 

taxes, $138,882, against $256,999 last vear 1016 total Income amounting to , «'Tril„„. ^ 

yeaiv; surplus after charges, $74,311, $899,462 after deducting operating ex- BULL (A. P.) STEAMSHIP CO. 

against $184,978 last year. penses, taxes, etc., an Increase of $210,- •(!) Caoltal Stock Increased. — An - 

» (4) Income Accoant, Jan. to Feb. 2S.— 719 over preceding year. Surplus, after nounced March 26. 1917. that this com- 

Gross, $1,905,459, against $1,945,596 last chargps. amounts to $608,551, an Increase pany had filed notice at Trenton. N. J , 

year; net after taxes, $306,763, against of $225,829 over 1915. Allowing for 4% of an Increase In capital stock from $2,- 

1497,737 last year: surplus after charges, dividends on the preferred stock, the 000,000 to $5,000,000. 

$180,488, against $359,100 last year. amount applicable to the common stock 

An- • • • Is equivalent to 14.95% on $3,000,000 com- BUNKER HILL MINES CO. 

-f^pr. mon stock outstanding. 4(i) Taken Over.— See Phelps, Dodge & 

*(1) New Engines Ordered.— This com- ^Anr • • • Co.. Inc.— Item No. 1. 

pany announced April 23, 1910. that It — -f^Pr* ' 

had ordered fifteen 215-ton Mallet, five *<») Statement by President. — Pres. ^n^wvTf,^ -,,»« *, R,T„»irR rn 

l.'^l-ton Paolfic. four 150-ton switching Darlow, of this company, in hia annual f^rV tirk « RUBBER CO. 

and one 274-ton Mallet tvpe engines remarks, it was staled March 31. 1917, "d) Incorporated on March 22^917. In 

from the American Locomotive Co. Bald, in part: "The year opened with Delaware, with a capital of $1,000,000, to 

Ai9\ v«...ninir«— 1017 1Q1A ^^c compRuy handling the largest ton- manufacture tires and other articles 

xco J^oiT LrJ!if «i i/q lAfl eoSriort nnge of conl and coke in Its history. made from rubber. Incorporators : 

vnf ?^ifw«;;;;" * Jq^'J?? ^'i?2 After the first two months a shortage of Herbert E. Latter and Norman P. Coffin. 

fl,^L -Jf !J^- }^mI ?^'SJ§ l«^or at the mines and ovens, with the Wilmington. Del., and Clement M. Bg- 

Surp. aft. chg. 120,022 170.837 constantly recurring demands in re- ner, Elkton. Md. 

8 mos. gross 3,048.567 2,944.722 »peot to wages and working conditions, 

Net after taxes. 490,490 742,256 restricted the output. A shortage of RTTRmrn TROitf rn AKROitf o 

Surp. aft. chgs. 300,570 529,937 box cars and embargoes on^ "(I) ciiltia Increiied^n April 1.% 

nS'o^.f^f^?,rfSnin'^7hl'^^^L'^^^^ \u^ 1»17, the company filed notice at Col- 

BUFFALO SLED^O.. ?rnnInnrfnHnn*"^^ umbus, O.. o} ah lucrease lu Capital 

NORTH TONA WANDA. N. Y. IvoS^for Vhp vi«r w^s^'tuSfm moT; "tock from $375,000 to $875,000. 

•(1) Capital Increase.— On March 2, fb2« if. fhl J^.2fJ«. ^SL* ^' ^ ® 

1917, the company fllfed notice at Al- ^^"° *" ^^^ previous year. bitrkk oolf CO NEWARK O 

bany, N. Y.. of an Increase In capital "The expenses were augmented by r/ir /^5*li ¥nir««SL5 T? Viiniiprtr 

stock from $75,000 to $300,000. higher wages, the higher costs of fuel ! <J> .?;pI?!;J„.^*^?i^?-;T/" .f^J}?,!!* 

Biin-i. u ♦lo.uuu .^o »ouu.uuu. ^^^ ^^^^^H ^^^^^^j^ " ^^^ ^^^ Fcpairs P^. thc compsuy filed notice at Colum- 

BUFFALO « SUSQUEHANNA COAL r'' rr'""'' V """f 'T"^'"' f^o"i VoOo"?o 'jlW.OOO. '° '''^''^' '^^''^ 

CO. "Maintenance of equipment expenses *'"»" » . v v^ ^^' 

,,,.__*, ^ »x A T^ were 25.30% of the operating revenues. ^ „ ..^«-«™^ ^„ ^^ 

Ml) Explos on Canses Damage.—A Du- included in these expenses are deprecla- BURKE-HOFFIELD OIL CO. 

bois. Pa., dispatch Jan. 17, 1917, stated tlon charges at the rate of 4% ppr MD To Be Taken Over .—See Atlantic 

that an explosion followed by^flre had nnnum on the original cost of the roll- Petroleum Corp.— Item No. 2. 

wrecked the powerhouse of this com- inp stock " 

^fl^ftm"^' causing a loss estimated 4(2) ^arnlngB- 1017 1010 BURLINGTON ft SOUTH CHICAGO 

at ;^w,uw. March gross $141.2.'?0 $137,227 TERMINAL RT. CO. 

Net after taxes. 20.R72 23.190 "(1) Ineorporated on Feb. 14, 1917, In 

BUFFALO ft SUSQUEHANNA B. B. Surp. after chgs. 61.854 44.709 Illinois, with a capital of $1,500,000, to 

CORP. g rr^o^^ 40^35S 440 706 construct a road from a point on the 

Ml) Earnings- 1916 191B Net after taxe^: orlh.-.S llRjas Bolt Ry. near lOOth St., Chicago, to 

December gross $138,479 $175,632 Surp. after chgs. 190,555 173,086 the southern limits of the city. Incor- 

Net after taxes. 39.444 65,473 * .. poratori and directors: Hale Holden. 

Surp. after chgs. 62^024 80,356 Edward M. Shelton and Harry B. 

12 months gross 1.C78.673 1.532.863 ^^^"^S^^SS ^^V^ MINES, LTD., Byron. Main offi ce. Ch icago. 

Net after taxes. .'^97.069 292,267 TORONTO, ONT. 

Surp. after chgs. 603,096 382.722 MD Incorporated on Jan. 17. 1917, In BURNOIL ENGINE CO.. 

J?^U • • • New York, with a capital of $2,000,000. SOUTH BEND, IND. 

— reo. to mine, smelt and treat ores and *(1) Capital Increased. — It was an- 

»(1) Earnings— 1916 1916 metals. Representative: Wm. Hlnes. nounced April 5, 1917, that this comnany 

Dec. gross $138,492 $175,632 Jr.. 595 Ellicott Square Building. Buf- had increased Its capital stock from 

Net after taxes. 44.913 66.473 falo, N. Y. $50,000 to $275,000. 

This luformaUon, whUe not guarant^d, U belleye^ ^o b« correct . /^^^ ,^,^^^1^ 
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BURNBITB COAIj BBIQUETTING CO., 
WILMINGTON, DBL. 

«(1) Incorporated on April 18. 1917, In 
Delaware, with a capital of $«)0,000, to 
manufacture fuel briquettes and prod- 
ucts of same. Incorporators: Herbert 
B. Latter and C. L. Rlmllnger, Wil- 
mington, Del., and Clement M. Egner, 
Elkton, Md. 

• BUBN8 BBOS. 

^(1) Stock Issue Discussion. — On Jan. 
31, 1917, the "Wall Street Journal" said 
that directors of Burns Bros, are un- 
derstood to be considering a plan for 
an Issue of new common stock which 
win be offered stockholders at an at- 
tractive price. Cash received for this 
new stock will probably be used for 
retiring $1,700,00() of 7% pfd. now out- 
standing. Strength in the common 
stock Is due to a belief that the rights 
will be valuable. 

Bums Bros, earned 10.03% for Its 
$5,600,000 common stock In the year 
ended March 31, 1915, after regular divi- 
dends on the pfd. Earnings In the 
current year will show a very ap- 
preciable gain over the previous year, 
despite the fact that the volume of busi- 
ness is probably running not over 5% 
^ above that of a year ago. 

The. company has been fortunate In 
the 1016-17 Winter, as a result of sat- 
isfactory weather conditions. 

Sales of the company at this time of 
the year run up as high as 325,000 tons 
of coal a month. In the Summer, the 
average probably is not over 150,000 
tons. ' There Is very little profit at a 
distributive rate of 150,000 tons. Those 
In a position to know expect the sud- 
den advance in coal prices in the Fall 
of 1916 will result in the consumer buy- 
ing during the Summer months. 

Naturally, this distribution of orders 
over the twelve months of the year, 
instead of six, will work to the interest 
of Burns Bros., whose yards are now 
doing capacity business. Sales on the 
12 months* basis should gain very ap- 
preciably. 

Burns Bros., as a corporation, has 
but a small stock Interest in the Bums 
Bros. Ice Co. 

Despite unsatisfactory weather the 
new ice company has more than broken 
even in its first year. This is consid- 
ered very satisfactory. 

Labor costs of Bums Bros, are now 
mnnlng from 16% to 18% above those 
of a year previously. 

—Feb. 

*(1) Doubling of Conunon Stock 
Planned.— It was stated Jan. 31. 1917, 
that according to plans, the directors 
of Burns Bros, contemplate doubling 
the amount of common stock, now 
S5,500.000, and offering the new shares 
to the present common stockholders at 
85. The proceeds will be used to re- 
tire the $1,700,000 pfd. stock at 120. 

Such an operation would give the 
company a total stock issue of $11,000,- 

000, all of one class. It is stated that 
the company's net earnings, after ade- 
quate reserve provisions, are running 
at the rate of $1,100,000 annually, 
equivalent to 10% upon the capital re- 
adjusted as proposed. The common 
stock pave 5% dividends, and it is ex- 
pected that the company would con- 
tinue to pay not less than that rate. 
'(2) New Stock Issue Terms. — On Feb. 

1, 1917, a representative of this com- 
pany was quoted as saying that it is 
planned that the pfd. stock shall be 
called for redemption at 120, according 
to the terms of the Issue. At the same 
time the holders will be offered the 
privilege of converting it Into common 
stock. The common stockholders, ac- 
cording to the same authority, are to 
be given 1 stock dividend of 25% to 
30%, but this is not to be payable upon 
the stock issued in exchange for the 
preferred stock. 

He stated It is the plan to pay 6% 
cash and 4% stock dlvideuds upon the 
new stock annually and Is of opinion 
that all holders of pfd. stock will make 
the exchange. Those who did not would 
be paid off in cash at 120. 



The plan Is said to result from a re- 
valuation of the company's assets and 
a desire to give the stockholders the 
benefit of accumulated surplus. 
*(3) Special MeeUng March 12.— It was 
announced Feb. 13, 1917, that at a spe- 
cial meeting of the directors of this 
company it was decided to call a special 
meeting of stockholders oil March 12 to 
vote on the recommendation to increase 
the capitalization to $12,000,000 stock, 
all of one class, par $100. The present 
capitalization Is $2,000,000 pfd., of which 
$1,700,000 1$ outstuuding, and $5,500,000 
common stock, all of which Is out- 
standing. 

When the stockholders have approved 
the Increase a stock dividend of 25% 
will be declared to present common 
stockholders, and the preferred stock 
will be retired at $120 a share. It was 
stated. 

—Mar. • • • 

*(1) financing Plan Approved. — It was 

announced March 12, 1917, that stock- 
holders of this company had approved 
the financial plan under which a stock 
dividend of 25% is to be distributed to 
common stockholders. 

To provide for the stock dividends 
and $2,000,000 of common stock, which 
will be offered to shareholders to retire 
a like amount of preferred, the directors 
approved an increase in the authorized 
common stock from $7,500,000 to $12,- 
000,000. 

« (2) Extra Dividend. — Announced March 
12, 1917, that directors of this company 
had declared a dividend of 1^!% and an 
extra of 1% on the common stock. 
*(8) Stock Increase Approved by Stock- 
iiolders. — It was announced March 13, 
1917, that stockholders of this com- 
pany, at a special meeting, authorized 
an increase in the common stock from 
$7,500,000 to $12,000,000. 

This is part of the plan for 25% stock 
dividend to common stockholders. 
»(4) Capital Increased.— On March 21, 
1917, the company tiled notice at Tren- 
ton, N. J., of an increaBO In capital 
from $7.rKKJ,000 to $12,000,000. Of the 
total $10,000,000 is common and the re- 
mainder pfd. 

• (5) Stock Dividend.— The Board of Di- 
rectors at the adjourned regular meet- 
ing held by them on March 27, 1917, set 
aside $1,375,000 of common stock to be 
distributed as a stock dividend to the 
holders of the common stock of the 
company, pro rata In the ratio of one 
share of said new stock to each four 
shares of common stock held by the 
holders of common stock of record at 
the close of business on April 30, 1917, 
such stock to be distributed and deliv- 
ered to the stockholders on May 12, 
1917. 

Scrip will be issued in place of certifi- 
cates ror fractions of a share. No divi- 
dend will be paid on said scrip or frac- 
tions of a share represented thereby and 
said scrip will not he entitled to vote 
until scrip aggregating whole shares 
has been exchanged for certificates for 
whole shares. Action upon the contem- 
plated increase of the quarterly cash 
dividend rate and declaration or quar- 
terly stock dividends will be taken at 
the regular dividend meeting April 10, 
1917. 



— ^Apr. 



*(1) Common Dividend Increased-^Stock 
Dividend.— On April 10, 1017, the direc- 
tors declared the regular quarterly divi- 
dend of 1%% on the preferred stock, 
payable May 1 to stock of record April 
20, and a quarterly dividend of 1V^% 
on the common stock, increasing the 
annual rate from 5% to 0%, payable 
May 31 to stock of record May 21; also 
a stock dividend of one share to enoh 
100 shares of common held on May 21, 
to be delivered on May 31. 
*(2) Dividends.— Announced April 11, 
1917, that this company had declared the 
regular quarterly dividend of 1%% on 
the pfd. stock, payable May 1 to stock 
of record April 20, and a quarterly divi- 
dend of 1'^% on the common stock, 
increasing tue annual rate from 5% to 
6%, payable May 31 to stock of record 



May 21; also a stock dividend of one 
share lo each 100 shares of common held 
on May 21, to be delivered on May 31. 

BUBNS BBOS. ICB COBP. 

«(1) New Director.— Announced Feb. 21, 
1917, that at the meeting of stockholders 
of this company Wm. W. Cohen was 
elected a director. 



BUBBO MOUNTAIN COPPEB CO. 
*(1) Taken Over. — See Phelps, Dodge & 
Co., Inc. — Item No. 1. 

BUBBOUOHS ADDING BIACHINB GO. 
^(1) Stock Increase Planned^— It was 

stated on Jan. 20, 1917, that stockhold- 
ers of this company had approved plans 
to Increase the stock from $5,500,000 to 
$16,500,000. The new shares are to be 
distributed as a dividend to stockhold- 
ers of record Feb. 1 on the basis of 2 
shares of new for each share of old. 

• BUBT (F. N.) CO., IiTD. 
S(l) Capital Increase Aothorlzed.^An- 
nounced at Toronto, Ont., Feb. 20, 1917, 
that stockholders of this company, after 
re-electing the retiring directors, au- 
thorized the increasing of the capital 
stock by the Issuing of 7.500 common 
shares with a par value of $750,000, thus 
doubling the common stock of the com- 
pany. The authorized pfd. stock 
amounts to $2,000,000. It is stated, 
however, that no Immediate issue of 
common shares will be made. 



• BUSH TEBMINAL CO. 

1(1) Application to List. — Announced 
Jan. 15, 1917, that the New York Stock 
Exchange had received application to 
list $131,400 additional common stock 
of this company. 

1(2) Loan. — It was announced Jan. 25, 
1917, that a building and first mortgage 
loan of $800,000. at 4Mi% for five years, 
had been negotiated by the M. M^rgen- 
thau, Jr., Co., for the erection of the 
new Bush Terminal Co.'s exhibition 
building at 130-134 W. 42d St., Just off 
Broadway, New York. 

The mortgage was made by the Dime 
Savings Bank of Brooklyn, and is prob- 
ably the largest mortgage ever made by 
a Brooklyn Savings bank on Manhat- 
tan property. 

• • « 



— Apr. 



This information, while not guaranteed, is believed to 



• BU8H TEBMINAL CO. 

«CD Beport, Year Ended Dec. 81, 1916, 

shows net income of $939,624 after de- 
ducting interest charges, taxes and op- 
erating expenses. This is an increase 
of $107,213 over net income of 1915. De- 
ducting from net income pfd. dividends, 
sinking fund allowance, extraordinary 
repairs, etc., the balance is equal to 
12.3% on $5,253,125 common stock out- 
standing. Common dividends amount- 
ing to $259,302 were paid during the 
year. 

*(2) Income Account, Year Ended Dec. 
81, 1916, compares as follows: 

1916 1915 

Gross earnings— $1,955,237 $1,632,107 
Net incl. oth. inc. 939,624 832,411 

Bal. aft. chgs & 

pfd. dlvs 648,299 469,872 

Surp. after com. 

dlvs. & loss on 

securities 370,165 172,952 

*(3) Barninsrs on Stock.— It was stated 
April 2, 1917, that this company's 1916 
surplus of $648,299 Is equal to 12.3% on 
$5,253,125 common stock outstanding. 
*(4) Balance Sheet, as of Dec. 81, 1910, 
shows a profit and Iofs surplus of $2,- 
737,938. compared with $2,729,527 Dec. 
31, 1915. 

BUTLEB BBOS. 

1(1) Beport, Year Ended Dec. 81, 1916, 

shows net earnings of $4,443,856 after 
expenses and charges, an Increase of 
$1,785,950 over 1915. Dividends amount- 
ing to $1,875,0(X) were paid, against 
$1,500,000 the previous year. Surplus 
after all deductions amounts to $0,- 
960.475, as compared with $5,821,711 in 
1915. 
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The following directors were elected 
for three years : Homer Stlllwell, Walter 
Scott and Frank S. Cunningham. 

BU1XEB IRON CO., CHICAGO. 
^(1) Capital Increased.— On Jan. 8, 1917, 
the company filed notice at Springfield, 
111., of an increase in capital stock 
from $60,000 to $2,000,000. 
^(2) To Balld PUuit.— It was announced 
Jan. 17, 1017, that this new company, 
capital $2,000,000, planned to bnild near 
Poplar Bluff, Mo., a blast furnace, chem- 
ical plant and a concentrating plant, in 
connection with the development of 
10,000 acres of Iron ore land. The three 
plants are to cost about $680,000. 

The coinpany has offices at Chicago 
and Pine Bluff. Its officers are: Pres., 
W. W. Mechling, formerly with Car- 
negie Steel Co. and Ford Steel Wheel 
Co.. of Pittsburgh; Vlce-Pres., BL H. 



Cutter, of M. H. Cutter dc Cb., Chicago; 
Treas., H. F. Landeck, Pres. of Oty 
National Bank, Oshkosh, Wis.; See^J. 



Treas., H. F. Landeck, Pres. of 
National Bank, Oshkosh, Wis.; Rt^:,,^. 
A. Massen, of Hollen ft Massen, Chi- 



cago. 

The directors are these officers and 
C. H. Wheeler, Gary, Ind. ; W. B. Orth- 
wein, St. Louis ; B. P. Sedgwick, Treas. 
of Chicago Hardware Foundry Co., 
North Chicago, 111.: Charles B. Temple, 
Grand Rapids, Mich.; B. F. Baker, 
Treas. of Kewanee Boiler Co., Kewanee, 
111. 

BUTLEB MFG. CO., 

KANSAS CITY, MO. 
"(1) Capital IncreaMd. — It was an- 
nounced Jan. 29, 1917, that this com- 
pany, manufacturer of steel barrels, etc., 
had increased its capital stock from 
$330,000 to $480,000. 

BUTTE BULLWACKER CO. 
«(1) Initial DlTldend.— On April 9, 1917. 
directors declared an initial dividend of 
1^ cent a share, payable May 1 to stock 
of record April 2. The disbursement is 
made from royalties from the Eastslde 
Mining Co., which is operating on the 
Bullwacker property under a lease. 

BUTTE-DETBOIT COPPER ft 
ZINC MINING CO. 

1(1) EzpaiLslon.~It was stated Jan. 4, 
1917, that this company's mill had ez- 

Sanded operations to thr^e shifts. The 
rst car of flotation concentrates is 
ready to ship to the Anaconda electro- 
refinery at Great Falls. It runs 40% 
sine, with high silver values and some 
copper. 

The mill has been handling 75 tons 
daily in an experimental way. The 
station on the 1,000-Ievel of the Ophir 
mine has been almost completed pre- 
paratory to beginning the work of 
cross-cutting to the vein at this level. 
1(9) Development.— It was announced 
on Jan. 20, 1917, by Managing Director 
Creden that this company's mill is mak- 
ing a 97% recovery on the zinc values 
in the ore received from the Davis-Daly 
property. Work on the cross-cut on the 
1,000-ft. level of the Butte-Detroit Cop- 
per ft Zinc Mining Co. is being pushed 
so that the mill may be aupplied with 
ores from the Ophir mine. 

—Apr. 

*(1) Concentrator to Have 400-Ton Dally 
Capacity.— On April 14, 1917, the "Bos- 
ton Evening Transcript" said: "Five 
hundred tons of zinc concentrates 
are being shipped monthly from the 
Ophir concentrator of this company, 
with the prospect of a material increase 
within a short time, preparations for 
which are under way. 

"The foundation for a second tube 
mill has been completed, and as soon as 
the concrete has set the bsse of the mill 
will be placed and the additional ma- 
chinery will be installed. This second 
tube mill will give the concentrator a 
capacity of 400 tons dally." 

• BUTTERICK CO. 

"(1) Report, Year Ended Dee. tl, 1916, 
shows : 1916 191S 

Profits $410,806 $468,139 

Surp. aft divs. 80,743 18,723 



*(S) Earnings on Stoek. — It was stated 
March 19, 1917. that this company's 1916 
net profits of $410,306 are equal to 
2.79% on the $14,647,200 capital stock. 
The net profits do not include the 
Ridgeway Co. 

*(8) Consolidated Balance Sheet, as 
of Dec. 31, 1916, shows a profit and 
loss surplus of $1,647,923, compared 
with $1,662,631 Dec. 31, 1915. 
• • • 



— Apr. 



«(1) Directors Re-elected. — Announced 
April 4, 1917, that at the annual meeting 
of this company retiring directors were 
re-elected. 



BIJTTERMII.K FALLS ELECTRIC CO. 

*(1) Sale Planned. — See Orange ft 
Rockland Electric Co.— Item No. 1. 

BUTTERWORTH-JUDSON CO. 

A complete description of ttals company appears 
in the "Miscellaneous Book" in your card ci^inet. 
^(1> Directors. — It was announced Jan. 
9. 1&17, that at the annual meeting of 
this company the following directors 
were elected: W. A. Bradford, T. L. 
Chadboume, Jr., William B. Thompson, 
8. B. Fleming, John J. Watson, Jr., C. 
B, Mitchell, Guy E. Tripp, Nelson W. 
Runnion, Edward Spahr and 6. A. Mac- 
intosh. 

There were represented approximately 
67,000 shares of stock of both classes, 
out of 97,000. 

^(t) Speeial Meeting Feb. 9.— It was 
announced Jan. 24, 1917, that a special 
meeting of this company would be held 
Feb. 4 to determine whether the num- 
ber of directors should be reduced from 
11 to 8, the number of members of 
Executive Committee from 5 to 3 and 
the office of Chairman of the Board be 
abolished. 

—Feb. 

'(1) Directorate Reduced. — It was an- 
nounced Feb. 9, 1917, that at a special 
meeting of this company the number 
of directors was reduced from eleven 
to eight, and the ofilce of chairman of 
the board was abolished. 

Membership of the executive com- 
mittee was reduced from five to three 
following the resignations of E. M. 
Davis and W. V. N. Powelson. 



^(t) Operations Resumed. — It was an- 
nounced Jan. 29, 1917, that operations 
by this company had been resumed. 
The fire in the rock shaft was confined 
to scorched timbers. The loss was 
small. 

—Feb. 

•(1) Prodnetion. January. 1917. — An- 
nounced Feb. 8, 1917, that this company 
in January produced 13,000,000 pounds 
of sine in concentrate. 

3, 
nt., 

:im 

in 

to 

his 

Ion 

10. 

Injunction is asked to restrain Butte 

dc Superior from minihg on Pyle Strand 

pending further development work by 

the Elm Orlu Co. 

The 
Orlu 
Super! 
taken 
past I 
of toti 

The bill asserts that Elm Orlu Co. has 
carried on suflOicient development work 
since decision In original suit to prove 
that the Pyle vein apexes entirely in 
Elm Orlu ground and that it is a con- 



tinuous, distinct vein, from 1,100-foot 
level to surface. It also claims that 
the Pyle and the Rainbow reina below 
Junction point on the 1,100-foot level 
merge into one vein and that is the Pyle 
and not the Rainbow. 

Under the original decision of the 
court the Elm Orlu lays claim to all of 
the vein below 1,100-foot lerel for a dis- 
tance of 300 feet. This would leave 
Butte & Superior between 1,200 and 
1,300 feet of easterly extension of vein, 
or about 80% of developed ore bodies of 
the big vein. 

Should an injunction be granted. It 
would result in curtailing production 
of Butte & Superior Co. and cut it 
from 50,000 tons of ore per month to 
40,000 tons until such time as the new 
shafts are completed, equipped and run- 
ning. By that time, wnlch will be 
about June 1, Butte dc Superior will 
have additional ore bodies in undis- 
puted territory developed and ready 
for working, so that its output can be 
maintained. 

In the bill of Clark interests it la 
stated that since trial of original bill. 
Elm Orlu Co. has, as speedily as work 
could be done, prosecuted development 
of Pyle Strand, and in following it 
downward proved that the Junction of 
the Pyle and Rainbow veins is at the 
1,200-foot level of Black Rock mine. 

The bill also states thst Elm Orlu Co. 
has broken into the stopes of the Butte 
& Superior Co. and that from thence 
downward the said vein from which 
the defendant has been removing ore 
and is removing ore is the Pyle vein. 
"(8) Operations.— A Butte, Mont, dis- 
patch Feb. 20, 1917, sUted that work 
bad been resumed by this company on 
the Butte-New York property under a 
contract by which former secures con- 
trol of it. When work stopped two 
years previously drifting had been dona 
on Col. Seller's vein on 1,200-foot leveL 
Drifting on this vein will continue, 
and large bodies of sine ore that have 
been located will be developed as rap- 
idly as possible. New No. 2 shaft will 
be in operation to 1,600 level by- April 1. 

No. 8 shaft of Butte ft Superior la 
now complete down to 1.600 level with 
exception of 60 feet This thret-eom- 
partment shaft vHll be equipped with 
new hoist and will be ready to operata 
June 1. 

—Mar. 

< (1) Extra Dividend.— Announced March 
1. 1017, that this company had declared 
the regular quarteriy dividend of IU..28 
and an extra of $1.25. The regular dis- 
bursement is unchanged, but the extra 
dividend of $1.25 a share is a decreaae 
of $3.75 a month from the $5 extra de- 
clared in December, 1916. 
*(2) Report, Quarter Ended Dee. tl, 
1916, compares with preceding quarter 
as follows: 

4th Quar. 
Ended 
Dec. 31, 
1916 
$2,445,877 
396,278 
600,000 
22,357 



8d Quar. 
Ended 
Sept. 80, 

m6 
$1,731,670 

190,038 

14"75f 



Net value sine— 
Net value lead-. 

Inventories 

Misc. income 

Total net val. $3,514,612 $1,936,527 
Costs, taxes, etc. 1,205,441 988,625 

Profits $2,309,067 $047,001 

Tonnage of ore treated established a 
new record, being 29,340 tona greater 
than the previous quarter. Decrease of 
costs in mining and milling is accounted 
for by differences as between two peri- 
ods in wages schedules and supply 
costs. 
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The procesa was flrat put into opera- 
tion in December, 1016, but at flrat waa 
not aatlafactory. 

•(4) Operatinir Beaulto, 1916.— It waa 
atated March 9, 1917, that thla com- 
pany'a laat quarterly report for 1916 
permits a compilation of the year'a re- 
Bults. Net profits, in quarterly periods, 
foUow: ^ ^^ 

Av. Price 
Three Months Bnded— Spelter 

March 31, 1916 $3,5M.939 16JLc 

June 80, 1916 2,062,029 11.41c 

Sept. 30, 1916 947.901 8.34c 

Dec 81, 1916 2,309,068 9.75c 

Total $8378,937 11.4c 

Theae profits compare with proTioua 
years, aa follows: 

Year Ended— > Per Share 

Dec. 31. 1916 $8,873,937 $30,60 

Dec. 81, 1915 ^^25.947 83.47 

Dec n, 1914 1,417,128 5.21 

The net returns for the quarterly 
period ended Dec. 31, 1916, were unduly 
hiflated by the inclusion of an item of 
$660,000 to represent readjustment of 
metal inventories under-estimated in 
three previoua quarters, so that the real 
profits for that quarter were nearer 
$1300.000. 

Roughly speaking, it may be said the 
company earned $30 per share on an 
11% -cent spelter market 
■(6) Production Plans, 1917.— On March 
16, 1917, it was stated that this com- 

gany, with the lawsuit of the Minerals 
eparation Co. against it for infringe- 
ment of patent pending in the courts, 
with the Elm Orlu Co.. controlled by 
Senator Clark, seeking to take away a 

Eart of the ore bodies to which it has 
lid claim and from which it has mined 
many hundreds of tons of ore, is making 
plans that will enable it to continue to 
operate as the greatest sine producing 
mine in the world no matter what may 
happen. 

Aa Boon aa the Supreme Court decia- 
ion in the case of the Minerals Separa- 
tion Co. against Hyde waa made public 
and it was learned that a limit had been 
set by the court defining where in- 
fringement of patent began. Managing 
Director D. C. Jackling set about to find 
a process that would come within the 
limiUtlons set by the United States 
Supreme Court and enable the Jackling 
companies to avoid paying the royalty 
demanded by the Minerals Separation 
Co. 

All through December various plans 
were tried out. A moat aubstantial cash 
price was offered to any person who 
would deviae a procesa to meet the re- 
quirementa and avoid the royalty. 

For two months the company has 
been operating with a process that 
comes within the requirements of the 
Supreme Court decision for avoiding in- 
fringement of patent. 

The expense is said to be compara- 
tively amall, although it is slightly 
larger than under the Minerals Separa- 
tion Co.'s process and the results are 
not quite as good. 

The output for February at the Butte 
ft Superior mill was 48300 tons of ore. 
from which waa made 14,000 tons of 
concentrates and the zinc in concen- 
trates amounted to 13.700,000 pounds. 
In January ore handled amounted to 
49,000 tons from which 13,000 tons of 
concentrates were realised and 13.000,000 
pounds of sine in concentrates pro- 
duced. 

With a smaller tonnage in February, 
the alnc production increaaed 700.000 
pounda, snowing an increase in the 
efllciency of the new ayatem of handling 
the oree. 

*(6) Operations, February, 1917. — ^Ac- 
cording to a report made to the Fed- 
eral Court, thia company, in February, 
treated 43,217 tons of ore by fio|ation 
at an average cost of $5.66 per ton, and 
recovered 9,981 tons of concentrates 
worth $60 a ton. 

* (7) Kstimate of March Production. — 
Preliminary estimates on the March, 
1917, output of this company place the 
sine in concentrates at approximately 
14.600.000 pounda as compared with 
18,500,000 pounds in February, a gain of 



1,000,000 pounda The present rate of 
milling at the Black Rock concentrator 
indicatea the recovery of 15,000 tons of 
concentrates with a sine content of 
from 48% to 49%. The concentrate ton- 
nage in February was 14.000. The sil- 
ver output this month is estimated at 
800,000 ounces as against 280.000 ounces 
for the previous month. 

—Apr. 

A(l) Production Comments — On April 
10, 1917, the "Boston News Bureau" said 
that the advanced ««timate8 on the 
amount of sine in concentrates pro- 
duced by this company during March 
were 14,400,000 pounds. The February 
output was 13,500.000 pounds. This in- 
crease was due largely to a better show- 
ing in the class of ore. The tonnage in 
February was approximately 50,000 
tons; that for March 51,000 tons. From 
this ore there was produced 14,900 tons 
. of concentrates as against 14,000 tons 
' in February. The sine content in the 
concentrates for March averaged close 
to 49%. , ^ 

The production of silver during March 
by Butte & Superior was 300,000 ounces, 
as compared with 280,000 ounces in Feb- 
ruary. There was also produced 300 
tons of lead concentrates. During the 
past week D. C. Jackling, managing di- 
rector, spent two days in Butte making 
a thorough examination of the proper- 
ties and of the operations at the mill. 
In speaking of the latter, Mr. Jackling 
said: "Since last December the Butte 
A Superior mill has been using the 
amount of oil necessary to use to meet 
the requirements of the Supreme Court 
decision in the Hyde case, and avoid 
infringing on the patent of the Minerals 
Separation Co. The results have been 
very satisfactory. 

"The Butte & Superior Co. waa the 
first one in the United States to use the 
fiotation process to good commercial 
advantage. Since we set the pace a 
large number of other companies have 
adopted it. until now it is very gener- 
ally recognised as the most satisfactory 
method for handling ore. Our case is 
to come up on Apnl 16 in the courts 
here and it would not be appropriate 
for me to make any comments in ad- 
vance or outline in any way what our 
defence is to be." 

*(t) Court Decision Reopens Case. — See 
Minerals Separation Co. — Item No. 1. 
«(8) Report, Year Ended Deo. 81. 1916, 
shows : 

1916 1915 

Gross increase-- $13,141,551 $12,087,117 
Net incl., other 

Income 8,873.446 9,125,948 

Def. after divs- 616,984 t4,217,833 

t Surplus. 
«(4) Bakuioe Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus of $5.- 
610,722. compared with $6,237,965 Dec. 31, 
lOlij. 

«(6> Earned $80.57 a Share In 1916.— 
This company's 1916 net Income of $8,- 
873,446 Is equivalent to |30.57 a share 
earned on 290,187 shares of capital stock, 
compared with $33.47 earned on 272.607 
shares in 1916. 

A (6) President Tells of Gain In Income 
Offset by Increased Bxpenses. — Pree. 
N. Bruce MacKelvie, of this company, 
the largest producer of sine in the 
United States, in the annual statement 
April 21, 1917, told of the increased in- 
come of the company during 1916, but 
showed that operating expenses had 
advanced $1,300,000 over 1915. He said : 
The average price received at East St. 
Louis was 12.63 cents a pound, com- 
pared with 13.05 cents, the average of 
1915. Commenting on world conditions 
in the sine market, he added: 

"It is interesting to note that while 
England imported in 1914 115,859 tons 
of 'spelter in plates,' the amount im- 
ported during 1916 was 53,324 tons. It 
is quite evident that England is build- 
ing smelting capacity to treat the ores 
from Australia and other allied pos- 
sessions that formerly went to Germany 
and German-owned smelters In Belgium. 

"Assuming that England used as 
much spelter in 1916 as was the case 
in 1014. the production In that country 
must have increased approximately 60,- 



000 tons to account for the decreaae 
in our exporta to England." 
«(7) Production of 696,808 Tons Dnrlnc 
1916 Reported by Managing Dlreetmr 
Jackling. — Managing Director D. C 
Jackling, of thia company, reported 
that ore mined in 1910 by the Butte and 
Superior amounted to 626.808 tona at 
an average cost of $4.50 a ton, a prica 
$1.14 more than the year before. Ore 
reserves were increased and prepara- 
tions were made to do much work 
along this line in the current year. 
« (8) Produced 14% of Smelter In United 
States In 1916.— With an output approx- 
imating 150.000,000 lbs. in 1916, thia 
company in that year contributed be- 
tween 13% and 14% of the country'a 
smelter production from domestic ores, 
said the "Boston News Bureau," April 
26, 1917. The yield from this source in 
the United States was about 1,127,000,000 

Founds. Including the ores imported 
rom Australia, Canada, Mexico and 
other foreign countries for treatment 
in American smelters, the yield ap- 
proximated 1,335.000.000 pounds. 

Although but four years an activa 
producer. Butte dc Superior has made 
an enviable record in the matter of 
dividends, having paid since June, 1914, 
upwards of $15,000,000. 

Butte & Superior'a revenue cornea 
from the sale of sine and lead concen- 
trates, the product of its own railL 
During the past two years it has re- 
ceived back the spelter derived from - 
shipments to smelters of the American 
Zinc, Lead & Smelting Co. and the 
United States Smelting Co. and sold 
this spelter direct to conaumera. 

BTIiliESBT (H. M.) * OO. 

s(l) Aeqnisltlba.— See Norman Milling 

dc Grain Co.—Item No. 1. 

BYI.I.1B8BT (H. M.) ft CO. 

PROPERTIES. 

^(1) Earnings 1916 1916 

Nov. gross $1,650,472 $1,894,174 

Net after taxes. 771,680 720,000 

18 mos. groaa 16,946,851 16,484,184 

Net after taxea. 8,290,927 7,499,061 

^(8) In c re a se in Bnsinesa.— On Jan. 9, 
1917. it waa atated that the gaina in 
new buaineaa by thaae propertlea for 
December continued at a aatiafactory 
rate. The week ended Dec. 99 ahowad 
net gaina of 449 cuatomara with 824 kila- 
watta lighting load and 179 horaepowar 
in motors. New buaineaa for which can- 
tracta have been aecured, but which 
had not been connected at that data, in- 
cluded 719 electric customers with 229 
kilowatts lighting load and 667 horaa- 
power in motora. Electric energy oot- 

Eut for the week was 11.043,693 kilowatt 
ours, an increaae of 13% over the cor- 
responding week a year ago. 

Increase in manufactured gaa output 
for the aame period waa 15.1%. 

BY-PRODUCTS COKB CORP. 

i(l) Annual Meeting Feb. 87. — An- 
nounced Jan. 25, 1917, that the annual 
meeting of thla company would ba held 
Feb. 27. Books doae Jan. 27 and raopan 
Feb. 28. 

—Feb. 

'(1) Extra Dividend. — ^Announced Fab. 
1. 1917, that thia company had declared 
the regular dividend of 1%% and an 
extra of 1% a share. 
>(8) Income Aaeonnt, Tear Bnded Dae. 
81, 1916, comparea aa followa: 

1916 1915 

Grosa $2,478,845 $780,724 

Net 2,219,042 607,984 

After deducting dividend paymenta, 
bonua to employes, and $452,000 written 
off for depreciation, thera remalna ft 
aurplua of $1,636,951. 



— Apr. 



A(l) Extra Dividend of 1% Deelared.— 

Tols company April 26, 1917, declared 
the regular quarterly dividend of 1%% 
and an extra of 1%. 
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CABARRUS COTTON MIIXS. 

*(1) Capital Increase. — It was stated 
Feb. 21, 1917, that this company, Con- 
cord, N. C, had Increased its capital 
from $500,000 to $2,000,000. 

CABIN CREEK CONSOLIDATED 
COAI. CO. 

"(1) Suit Filed.— See Cincinnati, HamU- 
ton & Dayton Ry. Co.— Item No. 3. 

CABLE CO. 

^(1) Capital Increase— Stock DlTidend 
Planned. — It was announced at Chicago, 
Jan. 22, 1917, that this company, mana- 
factnrer of pianos, had filed notice at 
Sprlnsfield, 111., of an Increase In its 
capital stock from $2,000,000 to $4,000,000. 
The new stock, it was stated, would be 
Issued as a dividend on the $1,000,000 
capital stock. 

CADT-IiAFORD EXPORT CO., INC., 

MANHATTAN, N. T. 
*(1) Capital Increased.— On Jan. 27, 
1017, the company filed notice at Al- 
bany, N. Y., of an increase In capital 
stock from $5,000 to $250,000. 

CAGE ENGINE SYNDICATE (THE), 
WILMINGTON, DEL. 

*(1) Incorporated In April, 1917, in Del- 
aware, with a capital of $250,000, to 
manufacture machinery and combustion 
engines. Incorporators: Geo. E. Town- 
send, Edward G. Cook and Julian C. 
Walker, Wilmington, Del. 

CAIRNS WOODWORKING CO. 

• (1) In Baiikmptey. — It was announced 
at East Hartford, Conn., Marcb 14, 1917, 
that this comnany, Charles H. Lord, 
receiver, had filed a petition in bank- 
ruptcy. Charles D. Malony, Treas., lists 
the liabilities at $78,564, of which $69387 
Is discounted paper, and $0,390 is nn- 
2S£H?^^- J^^ assets are estimated at 
$92,179, of which $40,000 Is stock in 
trade and $27,179 book accounts. 

CALAMBA SUGAR ESTATE. 

ii^lJ?5^**** Dividend.— Announced Dec. 
19. 1W6. that the Calamba Sugar Estate, 
a Philippine property financed in San 
Francisco, had declared an initial divi- 
dend of 7% on its pfd. stock, payable 
Jan. 16 to stock of record Jan. 1. This 
stock is 7% cumulative, 21% in arrears 
at the end of 1910. The dividend de- 
clared Itf on account of these accumula- 
tions and it Is understood that the re- 
maining 14% will be declared in June 
for payment in July, 1917. 

CALCO CHEMICAL CO. 

*(1) Refinancing. — It was announced 
Jan. 8, 1917, that this company. Bound 
Brook, N. J., which manufactures in- 
termediate dyes and chemicals, has been 
refinanced by Swartwout & Appenzeller. 
through the issue of $700,000 8% cumu- 
lative pfd. stock and $250,000 notes. The 
Introduction of approximately $1,000,000 
new money is expected to make the 
company one of the Important factors 
in the trade. 

Harry B. Ward, VIce-Pres. of the 
Irving National Bank of New York, who 
has been a director of the company for 
some time past, continues. Richard H. 
Swartwout, with Wellington E. Bull, of 
the firm of Swartwout & Appenzeller, 
hvae been elected directors. The man- 
agement of the company will continue 
In the hands of Pres. R. C. Jeffcott. 

Among those who have taken an in- 
terest in the new financing are some of 
the largest New York banking interests. 

CALDWELL (R. J.) CO., INC. 
"(1) Capital Increased.— On March 23, 
1917, the company filed notice at Al- 
bany, N. Y., of nn Increase In capital 
stock from $200,000 to $400,000. 



of its pfd. stock for $200,000, and to 
issue 15.000 shares of its common stock 
in consideration of the transfer to the 
company of secret processes and of 
services rendered in investigation, ex- 
ploration and promotion of the com- 
pany. Of the common shares, $200,000, 
par value, is to be Issued in connection 
with the sale of the pfd. shares, and a 
further $200,000 par value, of the com- 
mon will be placed in trust with the 
Anglo-Callfornia Trust Co. for the use 
and benefit of the company. 

The common shares are to be held 
in escrow until the plant is completed 
and in operation. 

—Apr. 

*(1) New Plant Completed.— It was an- 
nounced April 5, 1917, that this company, 
recently organized, had commence<l the 
erection of a plant to cost about $500,- 
000. R. G. Paddock is the company's 
agent. 

CALIFORNIA COTTON MILLS CO. 

^(1) Additions. — It was announced at 
Oakland, Cal., Jan. 8, 1917, that 8.000 
spindles and 150 looms, together with 
complementary machinery, are to be 
added to the equipment of this com- 
pany, which operates 40,000 spindles and 
450 looms. Approximately $500,000 will 
be expended on the additions. The 
force of operatives ivill be increased 
from 1,200 to 1,450. 

This concern has a capital stock of 
$2,000,000. It produces cotton and Jute 
goods. 

^ (2) Increased Dividend. — Announced 
Jan. 11, 1917. that this company had in- 
creased the regular quarterly dividend 
from 1%% to 1%%, the first dividend 
under the new rate being payable on 
that date. 

—Mar. 

*(1) Letter to Stockliolders. — According 
to an ofilcial circular letter to stock- 
holders March 3, 1916, 1916 was the most 
prosperous year in the history of this 
company. In it attention is called to 
the decision of the Board of Directors 
to sell the remaining unissued stock, 
amounting to 3,402 shares. Sales for 
1916 showed an increase of 65% over 
1915, while profits from operations in- 
creased 75%. 



CALIFORNIA DELTA FARMS, INC. 
» (1) Report, Year Ended Dec. 81, 1916, 

shows net profits of $363,029, equal to 
4.49% on the $8,100,000 capital outstand- 
ing. 

CALIFORNIA DOOR CO. 

. »(1) Ronds.— See Diamond & Caldor Ry. 
Item No. 1. 

CALIFORNIA GOLD DREDGE 
MINES, PORTLAND, ME. 

*(1) Incorporated in January, 1917, in 
Maine, with a capital of $12,000,000. to 
engage In a general mining and milling 
business and all things incident thereto. 
Pres., C. M. Drummond, Portland, Me. 

CALIFORNIA ft HAWAIIAN SUGAR 

CO. 
* (1) Expansion. — It was announced Feb. 
3. 1917, that this company, San Fran- 
cisco, Cal., would enlarge its Crockett 
refinery at an expense of $2,500,000. The 
mining capacity of the plant will be 
Increased from 900 to 1,300 tons a day. 

CALIFORNIA HOTEL CO. 
•(1) Incorporated in March, 1917, In 
California, with a capital of $2,000,000. 
Directors: D. M. Llnnard, F. P. Flint 
and J. H. Schenck. 

—Mar. 



It was stated an advance offering of 
the bonds woujd be made at once, al- 
though the formal offering would not be 
made for ten days or two weeks. The 
price Is par. 

CALIFORNIA LIVESTOCK CO. 

^(1) Capital Decreased. — In December, 

1916, the company filed notice at Sac- 
ramento, Cal., of a decrease in capital 
stock from $300,000 to $125,000. 

CALIFORNIA-OREGON POWER CO. 
^(1) Report, Year Ended Dec 81, 1916w 

showed gross of $421,886 and net of 

$212,427. At the annual meeting the 

retiring directors were re-elected and 

the board organized with its former 

oificers. 

*(2) Operations.— It Was stated Jan. 23, 

1917, that the first unit of the new 
hydro-electric station of the company 
on the Klamath River would be in 
operation In the Summer of 1917, and 
the installation of a second generating 
unit would be made later. 

With the Increase in the keight of 
the dam the generating capacity of the 
station will be 36,000 horsepower. The 
unit now being installed will add 12,000 
horsepower to the genorafTng capacity 
of the company. In 1916 the connectea 
power load increased 5,000 horsepower. 

The sale of an additional 4,000 to 6,000 
horsepower of the new capacity will 
provide a sufficient Increase in earnings 
to cover all fixed charges and place the 
company in position to resrume payment 
of interest coupons which bondholders 
have temporarily waived. 

—Apr. • • • 

Ml) Report, Year Ended Dec. 81. 1916. 

.shows a gross operating revenue of 
.$4'J."'»,102, not operating revenue of $105,- 
215, and uet corporate loss for the year 
of ^183,205. 

*(•») Balnme Sheet, as of Dec. 31, 1916, 
shows a prolit and loss deficit of $365,- 



• CALIFORNIA PACKING CORP. 



These 2,000 shares represent the stock 
that came In on the last call and give 
the holdings company 45,503 out of 67,- 
508 shares, or slightly more than 79%. 
^(S) Yearly Earnings of Controlled Co. 
—See Alaska Packers* Association.-* 
Item No. 3. 

^(3) Complaint Dismissed. — It was an- 
nounced Jan. 15. 1917. that th« Call. 
fornlj 
missc 
agair 
Atchl 

Th< 
tlon 
Co.. 
alleg< 
movli 
Joaqi 
were 
Fran( 



— Apr. 



• • 



«(1) Combined Profits for Initial Fiscal 
Period Ended Feb. 28, 1917. of this com- 

com- 
in- 
earn- 
mted 
rtion 
d on 
1.48 a 
ear's 
there 
imon 
stock. 
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the Initial flgcal period of the Califor- 
nia Packing Corp. 

«(2) First Consolidatod Dalance Sheet, 
as of Feb. 28, 1917, shows a profit and 
loss surplus of I $975,433. 
*(8) Fres. Armsby Tells of Increa«ed 
Business. — In his annual address to 
stockholders April 17, 1917, Prea. J. K. 
Armsby said : "There has been a heavy 
and well sustained demand for our 
products throughout the year, and in 
spite of foreign complications and cur- 
tailment of transporution facilities, the 
amount of business done has greatly 
exceeded that of any preceding year. 
The remarkable demand of the domestic 
market has been a feature of the oper- 
ation of the fiscal year. 

"Dividends were paid by this com- 
pany on Its pfd. stock on Jan. 1, 1917, 
amounting to flll,089. 

"An Independent appraisal of the vari- 
ous plants, equipment and ranches 
owned by this corporation has been 
made and the result shows an Increase 
of 11,081,757 over the book value. 

"Attention Is called to the exceedingly 
sound financial position of the corpora- 
tion on Feb. 27, 1917, at which date the 
current assets amounted to $6,522,444, 
while the current liabilities amounted to 
only $1,247,900. This latter amount was 
more than covered by the amount of 
cash on hand at that date. 

"The contingent liability of $1,840,793, 
as shown by the balance sheet. Is se- 
cured by bills of lading and, through 
the delivery of the goods and the pay- 
ment of the drafts, has since been ma- 
terially reduced." 

«(4) Initial Quarterly Dividend of 60 
Cents on Common. — This company an- 
nounced April 25, 1917, that It had de- 
clared an Inlttel dividend of 50 cents a 
share on the common stock for the 
quarter ended May 31. The dividend Is 
payable May 15. 

At the meeting of directors retiring 
officers were re-elected. 



• CALIFOBNIA PETBOI.EI7M OOBP. 

1(1) New Well.— It was stated Jan. 15. 
1017, that the first well on the new Bell 
Ranch property of this company had 
been brought In. It la tanking at the 
rate of 400 barrels a day. Allowing for 
settling of production, It Is figured this 
well Is gooa for 10,000 barrels a month. 
It is known as well No. 2, and Is the one 
nearest the Union OH Co.'s property. 
Production of the new well Is double the 
expectation of the company's engineers 
who anticipated production of 150 to 
200 barrels a well for the Bell Ranch 
field. 

By the end of 1917 twenty wells will 
have been drilled, according to present 
plans, on this property, which la re- 
garded as one of the most valuable 
pieces of new oil land In California. 

—Mar. 

•(1) Earnings Statement, Year Ended 
Dec. 81, 1916, of this company and sub- 
sidiary companies compares as follows: 
1918 1915 

Gross $2,081,154 $1,919,878 

Net 1,511,658 1,354,107 

Surp. after chgs., 

pfd. ic com. 

dlvs. 318,229 t49,166 

tDeflclt. 
*(t) Earnings on St4>ck.— It was stated 
March 6, 1917, that this company's 1916 
surplus of $318,229 Is enual to 2.13% on 
$14,877,005 common stock. 
•(8) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $579,- 
980, compared with $200,072 Dec. 81, 

•(4) Comment on 1916 Beport.— On 
March 7, 1917, the "Wall Street Jour- 
nal" said that this company's report for 
1916 showed that the usual full charges 
for depreciation and exhaustion were 
made during the year. Wells drilled 
on the old properties were completely 
written off, and 10% of all additions 
and betterments, Including wells drilled 
on the new propertle.s, was written oft. 
Five cents a barrel on all oil produced 
was charged out of the earnings and de- 



ducted from property account and an 
additional five cents a barrel waa sim- 
ilarly charged out of earnings and set 
up as a special reserve. 

The Income account' shows $996,174, 
available for pfd. stock dividend after 
all depreciation charges and five cents 
a barrel for exhaustion. Dividends at 
the rate of 4% were paid on the pfd. 
stock, amounting to $493,721. From the 
balance, $502,453, the second five cents 
a barrel for exhaustion was deducted. 
The reason for separating the exhaus- 
tion charge Into two amounts and 
charging one before the pfd. stock divi- 
dend and one afterward Is that the first 
five cents a barrel Is sufficient to amor- 
tize the pfd. stock, and consequently 
dividends on the pfd. properly come 
between that deduction and the deduc- 
tion necessary for the amortization of 
the common stock. ^ ^^^ 

The report of the corporation for 1916 
Is significant because It holds out 
promise of a better showing In the cur- 
rent year. 

s(5) Earnings, 1917, Estimated.— On 
March 12, 1917, the "Wall Street Jour- 
nal" said this company would cam 
close to $7 a share on the $14,877,000 
common stock In 1917, according to esti- 
mates of officers of the company. They 
figure that net earnings available for 
, pfd. stock dividends in 1917 will be 
' $2,050,000. The full 7% pfd. dividend 
would call for about $864,000, leaving 
$1,186,000 from which would be deducted 
the second 5 cents a barrel exhaustion 
charge, about $185,000, leaving approxi- 
mately $1,000,000 available for common 
stock, or nearly $7 a share. 

This estimate Is based on new factors 
such as high prices for oil, the in- 
creased price on the contract for tops 
and the development work In progress 
on the Bell Ranch. 

Tabulating figures relative to the 
above, the following result Is shown: 
Earnings for 1916 available for pfd. 
stock dividend, $1,000,000; additional 
Increased selling price of agency oil, 
$600,000; additional Increased revenue 
from tops contract, $200,000; additional 
estimated half Interest In net earnings 
of Bell Ranch, $250,000; total estimated 
earnings available for pfd. stock, $2,050,- 
000. 

There are other ways in which earn- 
ings may be Increased. 

CAIilFOBNIA BY. ft POWBB CO. 

1(1) January Dividend Passed. — It was 
stated Jan. 9, 1917, that th« Jtnnai/ 
dividend on this company's prior pref- 
erence stock had been passed. In Oc- 
tober, 1916, the company reduced the 
annual rate on the issue to 4%. Pre- 
vious to that time dividends were dis- 
bursed at the rate of 7% per annum. 

—Mar. 

«(1) Special MeeUng March 29.— It was 

announced March 13, 1917, that this 
company had called a special meeting 
of 8toc?kholder8 for March 29, 1917. In 
New York City, for the purpose of tak- 
ing action In regard to the proposed 
plan of reorganization of United Rail- 
roads of San Francisco, which Involves 
the disposition by this company of Its 
securities of United Railroads, Includ- 
ing stock of the San Francisco Electric 
Rys. and the receipt of securities In 
such reorganization and for considera- 
tion of any other matters having to do 
with the proposed reorganization. 
•(2) Amended Plan for San Francisco 
Financing.— See United Railroads of San 
Francisco. — Item No. 3. 

Consumatlon of Alternative, Plan 



Railroad Commission for authority to 
issue $10,000 of first mortgage bonds, 
$90,000 of second mortgage bonds and 
$68,000 of capital stock, all at 80% of 
face valne. On Nov. 19, 1916, the com- 
mission authorized the Issue of certain 
stocks and bonds of the railroad com- 

6 any, the proceeds to be used for the 
ulldlng of a rallroa'd from Blythe 
Junction to Blythe, Riverside County. 

The former Issue of bonds was not 
sufficient, and the railroad company 
wants the new Issue of bonds author- 
ized by the commission to cover the de- 
ficiency of $134,400. 

CALIFOBNIA STEEL CO. 

*(1) New Contract.— It was announced 
Feb. 1, 1917, that this company had en- 
tered Into a contract with the Oahu 
Sugar Co., Honolulu, Hawaii, for the 
construction of a sugar mllL 

CAIilFOBNIA TELEPHONE ft 

LIGHT CO. 
1(1) Merger Application. — It was an- 
nounced at San Francisco Dec. 28, 1916, 
that this company, the Callstoga Elec- 
tric Co. and the Callstoga Water Co. had 
filed applications with the California 
Corporation Commissioner for the tele- 
phone and light company to buy the 
systems of the other two companies, the 
Callstoga Electric Co. for $24,400, and 
the Callstoga Water Co. for $36,600. 

The California Telephone & Light Co. 
asked the commission for permission 
to Issue $26,000 of Its 6% bonds due 
in 1943, at 94% of par, to buy the pla^ 
of the Callstoga Electric Co., and $39,000 
of bonds at the same rate to pay for 
the property of the water company. 

The Callstoga Electric Co. has been 
operating for more than three years in 
Callstoga and vicinity. In Napa County, 
Cal., distributing and selling electricity. 
The Callstoga Water Co. for nearly ten 
years has been distributing water In 
Callstoga and vicinity. 

Neither the Callstoga Electric Co. nor 
the Callstoga Water Co. has any bonded 
Indebtedness, and the applications say 
that they have no way to obtain funds 
for extending and Improving their sya- 
tems. 

The California Telephone & Light Co. 
has a capital stock of $10,000,000. 

The Callstoga Electric Co. has a cap- 
lUl stock of $25,000, of which $13,600 Is 
outstanding. ^ ^ 

The Callstoga Water Co. has a capital 
stock of $75,000, of which $60,100 Is out- 
standing. 



1916 

$11,677 

6,230 

2,827 

122,244 

50,771 

25,670 



1916 

$10,628 

44S52 

2,132 

114.953 

48,211 

26,050 



• (3) — 

Looked Fer. — It was announced March 
29, 1917, that at a special meeting the 
stockholders of this company had au- 
thorized the directors to take measures 
looking toward a consumatlon of the 
alternative plan of caring for the United 
Railroads of San Francisco and the 
holders of Its 4% bonds. 

CALIFORNIA 80UTHEBN B. B. CO. 

4 (1) Stock and Bond Issue Permit 
Sought. — This company April 8, 1917, 
filed an application with the California 

This infonnatlon, while not guaranteed* la bellered to 



^(8) Earnings— 

Nov. gross 

Net after taxes. 
Surp. after chgs. 
11 mos. gross — 
Net after taxes. 
Surp. after chgs. 

—Mar. 

>(1) Beport» Tear Ended Dec. 31, 1916, 

shows a gross operating revenue of 
$131,498, a net corporate Income of $20,- 
099, and a surplus as of Dec. 81, 1916, 
of $29,779. compared with $12,122 on 
D^ 31, 1915. 

CALIFOBNIA TOBBENS TITLE 
COBP. 

«1) Incorporated March 80, 1917. In Cali- 
fornia, with a capital of $500,000. Di- 
rectors: H. B. Thomas, W. M. Weaver 
and E. B. Drew. 

CALIFOBNIA TBONA CO. 
^ (1) Bolt Won by Default.- A San Ben- 
nardlno, Cal., dispatch Jan. 17, 1917, 
sUted that this company had prac- 
tically won by default Its last action to 
clear title to the Searles Lake potash 
holdings, worth $100,000,000. When the 
case was called in court before Judge 
H. T. Dewhlrst, the defendanta, H. B. 
Lee and others, failed to appear and 
Cecil H. Phillips, an attorney, who rep- 
resented the defendants In the suit, was 
In court "merely as a apectator," he de- 
clared. 
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Although the new caee waa continiied, 
owing to another action being in court 
the litigation of rival claimanti to the 
property la regarded aa ended. 

OAUFORNIA WINE ASSOCIATION. 
> (1) Report, Tear Ended Dec. 81, 1916, 

showa operating proflta of $609,184, 
leaving, after payment of $280,510 in- 
tereat, $418,674 net profits. After pay- 
ment of pfd. dividends amounting to 
$85,576, $^,008 remained for the $4,- 
754.000 common stock, or at the rate of 
7.0-*-^ 



CALISTOGA EliEOTBIO CO. 

1 (1) Merger Applieation«— See California 

Telephone dc Light Co. — Item No. 1. 

—Feb. 

'(1) BeeonatractioB Time Extended.-* 

It waa announced Jan. 24, 1917, that the 
California Railroad Commission had is- 
aued an order extending until June 30, 
1919. the time within which this com- 
pany must reconstruct its exiatlng sya- 
tem BO as to comply completely with 
the State laws concerning the standard- 
ization of pole lines. 

CAUHTOOA WATER CO. 

^ (1) Merger Application.— See California 
Telephone dc Light Co.— Item No. 1. 

• CALUMET & ARIZONA MINING CO. 
.(1) Dividend Meeting Jan. 19.— It was 
announced Jan. 13, 1917, that directors 
of this company would meet In Chi- 
cago Jan. 19 for dividend action. 

Calumet A Arizona's production in 
December was 7,000,000 pounds. The 
smelter handled, in addition, 3,230,000 
pounda from custom ores. Shattnck 
ore la handled at thla smelter, aa is a 
part of the ore from the United Verde 
Extension. Verde Extension haa been 
supplying the Calumet dc Arizona 
amelter with 50 tons a day, sending 
200 tons dally to the Copper Queen 
smelter and 200 tona dally to the Hum- 
boldt smelter in western Arizona. 
^(S) AppUeatloB to liist.— Announced 
Jan. 17, 1917, that the New York Stock 
Exchange had received application to 
list $6,500,000 of thla company's capital 
stock. 

M$) Prodoctlon, 1916.— On Jan. 18, 1917, 
it waa stated that thla company'a smel- 
ter produced in 1916 approximately 97,- 
•00,000 pounda of copper. Thla Inclndea 
a considerable amount of copper from 
custom orea. 

A number of email mlnea operating In 
New Mexico fumlahed about 8,600,000 
pounda, while about 4,500,000 pounds 
ease from orea shipped by the united 
Verde Bktenslon Mining Cx>. The bal- 
ance was from the Calumet ft Arizona 
Co. 'a own orea and from the Shattock- 
Arlzona. 

With production from tha New Cor- 
nelia property, which it controla, atarted 
by mid-year, Calnmet ft Arizona output 
from its own mlnea ahould by the end 
ef 1917 ahow a material Increase over 
the total of the preceding year. 
^(4) Extra Dividend.— Announced Jan. 
22, 1917. that thla company had declared 
a quarterly dividend of ^ a ahare and 
an extra of $1 a ahara. 
^(6) New Dlreetor. — ^Announced Jan. 22, 
1917, that Walter Congdon had been 
elected a director of thla company. 
^(6) Admitted to List.— Announced Jan. 
25, 1917. that the New York Stock Ex- 
change had liated $6,424,620 of thla com- 
pany^a capital stock, with authority to 
add on or before July 1, 1917, $70,889 
additional capital atock. 
^(T) To Enter 100,000,000-Lb. Banks.— 
It was aUted Jan. ^, 1917. that with 
the commencement of operatlona at Ita 
Vow Cornelia property, planned for 
June, 1917, thla company, owning 75% 
ef New Cornelia, with have entered the 
160,000,000-peund per annum ranka of 
eepper producera. 

Toe average cost of producing copper 
at the Calumet ft Arizona property dur- 
ing 1916 was about one cent a pound 
higher than in 1915, when it waa 7.4 
eenta a pound. 



The cost of mining the New Cornelia 
ere will be low, as it will be a ateam 
shovel operation, with practically no 
overburden. 

The New Cornelia haa been prepared 
to furnish a full quota of ore for the 
5,000-ton leaching plant, which will be 
ready for operation in June. 
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Thla, in addition to 36,000,000 pounda, 
a full year's output from the New Cor- 
nelia, would give the Calumet ft Ari- 
zona Minlnfl[ Co. a yield from ita own 
mines of 106,000,000 pounds per annum. 



year. 

Income account for the ten months* 
period, compared with full year 1915, 
follows: lOMos. Year 

1916 1915 

Total earnings, 

copper, etc. $16,425,105 $11,647,415 

Mlscel., includes 

interest 83,757 36,309 

Total Income 16.608,863 11,683,724 

Expenditures -. 7,743.801 6,229.843 
Net income 8,7(M.972 5.453,882 

Earnings of the first ten months of 
1916 were equal to $13 per share, 
against ^ a ahare in the entire 12 
months of 1015. 



zx, ivio. 

New Cornelia Copper Co. had a profit 
and loss balance of $58,000. The Tuc- 
son, Cornelia ft Olla Bend R. B. Co. 
showed net Income of $55,600 from oper- 
ations in the ten months of 1916. 

—Feb. • • • 

'(1) Prodaetion, January, 1917. — It was 

stated Feb. 13, 1917. that production of 
this company's smelter in January was 
4,054 tons of blister copper. Of this 
2,946 tons was for the account of the 
company. 

—Mar. 

*(1) Blister Copper Production, Febm- 
ary, 1917.— Announced March 12, 1917. 
that this company in February produced 
5,500,000 lbs. of blister copper. 
•(2) Admitted to List.— It was an- 
nounced March 13, 1917. that the New 
York Stock Exchange had admitted 
this company's capital stock to the list. 
•(8) Report, Tear Ended Dec 81, 1916, 
shows : 1916 1915 

Gross Inc $20,.587.940 $11,683,724 

Net after Uxes. 11,156,835 5,458,128 
•Surp. after chgs. 

and dlvs 5,377,700 8,447,324 

waa stated 
ipany's 1916 
• 173.66% on 
1 pared with 
apital stock 

*(5) Statement by President. — It waa 

stated March 19, 1017, that Pres. Charles 
Briggs, of this company, in his annual 
remarka to stockholders pointed out 



that copper production in 1916 totaled 
74,898.788 pounds, silver production, 
1,863,149 ounces and gold nroduction 
46,377 ounces. Precious metale per ton 
of refined copper from company's oraa 
amounted to $41. 

Net cost of refined copper after de- 
ducting valuee of precioua metala was 
0.04 cents, and company received aver- 
age price of 24.698 centa p«r ^onnd for 
all copper delivered last year. Empha- 
sis was laid on the fact that average 
selling price of copper sold in 1916 waa 
considerably above this figure, but cov- 
ered deliveries to be made In the flrat 
half of. 1017. Dividends paid In 1916 
totaled $5,777,296. 

There have been recovered 494,660 
pounds of copper and 231 ouncea of sil- 
ver from New Cornelia experimental 
plant and from orea aold to Dec. 81, 
1910. 

Opera tions of Tucson, Cornelia ft 
GUa Bend R. U Co. were satisfactory. 

A total of 162,703 more wet tona of 
ore were uttned at the Bisbee proper- 
ties in 1910 than in 1915, the company's 
best previous lecord. Total amount of 
derelopmeut i^ork done in 1916 was 
125,282 feet, as compared with 93,788 
feet in 1915. Amount of development 
work exceeded that of any other year 
by nearly six miles. 

*(6) Comment on 1916 Report. — On 
March 23, 1917, the "Boston News Bu- 
reau" said that thla company's annual 
report is regarded as the best showing 
made since its organization. While the 
earnioga per share are not the hlgheat 
in the history of the company, the net 
earnings in total are far ahead of any 
other year. With an ore showing of 
2.000,000 tons in sight, with $17 per 
share in New Cornelia, with over $2,- 
500.000 in cash on hand and close to 
$4,000,000 in copper, gold and silver In 
transit, notes receivable of over $1,00()L- 
000 and other assets, the statement la 
worthy of careful atudy. 

Calumet ft Arizona waa organized, 
financed and managed by Calumet 
people. Its continued operation upon 
a substantial, conservative basis and Ita 
regularity of dividend dlsbursementa, 
along with its maintenance of a eub- 
stantlal treasury balance, placea It In 
an enviable position among copper in- 

—Apr. 

«(1) Mareh Prodnetlon.— In March, 1917. 
thla company produced 5,528,000 Iba. of 
copper. The amelter turned out 8,586,- 
000 Iba. of blister copper. 
A (2) Production, March, 1917.-— Thla 
company, April 14, 1917. reported ita 
March production as 5,628,000 Iba. of 
copper. 

«(8) Smelter Waste UtUlaed.— A Dong- 
las, Ariz., dispatch to the ''Boston Eve- 
ning Transcript" AprU IS, 1917, said: 
"Perhaps one of the most Important 
utilizations of what was formerly a 
waste product that has been Inaugu- 
rated in the Southwest as a result of 
war conditions Is that of manufacturing 
sulphuric acid from the fumes of the 
copper smelter of the Calumet ft Arizona 
Co. situated here. 

"This sulphuric add annex haa just 
been finished at a cost of nearly $1,000,- 
000. It haa a dally capacity of 225 tona 
of the add. The successful extraction 
and utilization of this formerly waste 
product by the Calumet ft Arizona Co. 
will, it is sUted, lead to the installa- 
tion of other almllar planta In the 
Southweat." 

CALUMET ft CHICAGO CANAL 

ft DOCK CO. 
«(1) Balance Sheet, aa of Jan. 1, 1917, 
showed profit and loss surplus of $113,- 
299. againat $129,801 last year. 

• CALUMET ft IHEOLA MINIKO OO. 
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^<S) KotM.— It was annonnced Jan. 8. 
1917. that the OM Colony Trust Co., of 
Boiton, had fiven notlca to holders of 
this company^s 4% gold conpon notes, 
series B. dne Feb. 18. 1918, that aU the 
ontstandlnff notes will be paid and re- 
deemed by It on the next seml-annnal 
Interest date, Feb. 18, 1917, at par and 
accmed Interest. 

^(t) Ftnancliic. — It was stated Jan. 9, 
1917, that the notes of this company 
called for redemption consist of 4% 
ffold coupon notes to the amount of 
£2,764.000. The notes are dated Feb. 18, 
SOO, and are not due unUl 1919. They 
are the last of four series of notes, to 
the amount of $4,134,000, Issued early 
In 1909 to finance the purchase from A. 
S. Blgelow of stocks of Tarlous mining 
companies. . ^^^^ 

Two of the series were paid In 1912 
and cne In 1913. The reniAining $2,7M,- 
000 have now been called for redemp- 
tion on Feb. 18, 1917, and with this pay- 
ment the company will be entirely free 
from debt. 

^(4) Prodociton, December and It 
Months.— Announced Jan. 23, 1917, that 
this company In December produced 
04^)6,834 pounds of copper, against 
6,518,338 In November. ^ . . , ^ 

During 1916 the production totaled 
76,645,021 pounds, against 72,613,320 In 
1915. 

—Feb. 

•(1> Prodncllon.— Announced Feb. 19, 
1917, that this company In January 
produced 6,576^868 lbs. of copper. 
'(S) Acquisition Probable.— See Tama- 
rack Mining Co.— Item No. 2. 
s (8) Clrcnbur to Tamarmok Btockholders. 
—Sec Tamarack Mining Co.— Item No. 8. 

—Mar. 

»(1) Pr^dnotieii, February, 1917.— An- 
nounced March 16, 1917, that this com- 
pany la February produced 6,230,533 
Knnis ef copper, compared with 0,576,- 
I U January, 1917. 
•«> Acqalsitiea Approved.— See Tama- 
rack Mining Co.- Item No. 2. 

—Apr. V • • 

♦(1) Tamaraek Property Transferred.— 

See Tamarack Bdlnlng Co. — Item No. 1. 
«(S) Report, Year Ended Dec. 81, 1916, 
Shows 76.762,240 pounds of copper pro- 
duced, at cost of 11.63 cents, a pound, 
and sold at an average price of 25.48 
cenU a pound. Rock yielded 22.53 
pounds of copper per ton. During the 
year the company paid dividends 
amounting to |75 a share on 100,000 
shares. Surplus quick assets over cur- 
rent liabilities Dec. 31, 1916, were $10,- 
758,601. 

*(S) Comment on 1916 Report. — On April 
14, 1917. the "Boston News Bureau" 
said. In part: 'There Is nothing sen- 
sational In the Calumet & Hecla annual 
report. To be sure It shows a rather 
large Increase in the cost of producing 
copper^— from 9.33 cents per pound In 
1915 to 11.63 cents in 1916, an Increase 
of 25%— but aside from this the operat- 
ing figures do not show an noteworthy 
changes. , ^ 

**The Indicated profits are equal to 
$100 per share— $75 paid In dividends 
and k5 per share Increase In surplus, 
but this takes no account of an equity 
of over $18 per share in the undistrib- 
uted earnings of the subsidiaries in 
1916. In addition. Calumet may be said 
sto have an equity equal to $36.50 per 
share in the surplus quick assets of Ihe 
■ubsldlarlea as of Dec. 31 last. 

"Balance sheet shows notes payable 
of $4,134,000. but these have since been 
paid. All Indebtedness, therefore. In 
connection with the purchase of Blgelow 
shares has now been liquidated. 

"Treatment of old sands is yielding a 
fine profit, especially on present cop- 
per market. These tailings last year 
yielded almost 7.000,000 pounds of cop- 
per from material whlcn assayed 2lM 
pounds per ton. Recovery was 9.G2 
pounds and cost, excluding smelting 
and selling, 4.39 cents. In truth. Calu- 
met has a real mine In these tailings." 
*(4) Production. Mareh, 1917.— This 
company, April 18, 1917, reported March 



production as 7,306,144 lbs, of copper, 
compared with 5,528,000 the previous 
month. 

«(5) Profits In 1916 Eqnal to $141 Per 
Share.— On April 18, 1917. the "Boston 
News Bureau" said the calculation that 
Calumet & Hecla earned $100 per share 
In 1916 plus undivided equities In earn- 
ings of so-called subsialarles, greatly 
understated the situation. Profits were 
nearer ^140 a share. The first estimate 
assumed that the balance sheets for the 
two years were made up on the same 
basis, whereas it Is found that In that 
for Dec. 31,' 1916, the company for the 
first time treated its note indebtedness 
—since paid— as a liability. There Is 
practically $4,000,000, or $40 a share, of 
concealed earnings here which had not 
been Included in former estimates of 
earnings. In spite of this, the profit 
and loss surplus Increased 82,500,000. 

Arrived ai In a more direct manner 
the profits for the year were : 71,350,000 

Sounds of copper sold at a profit of 
5.8 cents per pound. $9,882,000; 6.995,000 
pounds "reclaimed" copper sold at profit 
of 19 cents, $1,330,000; dividends from 
sub -com panics, $2,220,000; received from 
sale of Seneca Co. shares. $672,000 ; total, 
$14,110,000: equal per share on 100,000 
shares, $141. 

This overtops all previous records in 
the company's history, a record made in 
the face of an extraordinary Increase in 
operating costs. 

CALITMBT ft 80UTH CHICAGO 
RT. CO. 

s(l) Report, Tear Knded Jan. 81, 1917, 

shows gross of 8518,809. being its pro- 
^portlon of the 40% of the residual re- 
ceipts of Chicago Surface Lines going 
to Chicago City Rys. Co. under the uni- 
fication ordinance. Total income of the 
company was $544,738, with net Income 
of $278,483, or 2.78% of its capital stock. 
Dividends of 2^%, or $256,000, were 
paid, leaving, wltn the previous surplus 
of ^8,907 Feb. 1, 1916, a surplus Feb. 
1, 19lf, of $57,190. 

The balance sheet showed value of 
property, $10,573,624; franchises, $5,000.- 
000. and current assets, $186,187. Liabili- 
ties consisted of $5,3^,000; first mort- 
gage bonds, 8377,^1, and capital stock 
and surplus, $10,057,190. 

CAMBRIA COLLEERIES CO., 

TOLEDO, O. 
A(l) Incorporated in April, 1917, In 
Ohio, with a capital of M.OOO.OOO. In- 
corporators: Newton A. Tracy, Norman 
W. Reed, Thomas W. Hughes, Fred Q. 
Zink and Chas. Welrlch. 

CAMBRIA IRON CO. 

Ul) Report, Tear Ended Dec. 81, 191f, 

of this company, which Is leased to the 
Cambria Steel Co., shows a net amount 
of $1,647,022 expended for new property 
in 1016. and $28,225,920 net for Improve- 
ments since Dec. 1, 1898. 



• CAMBRIA STEBL CO. 

*(1) New Outlet. — It was announced 
Feb. 6, 1917, that this company is to 
have an outlet within 1917 for Its re- 
cently purchased acreage of coal, as 
the Pennsylvania R. R. Co. plans to 
construct a six-mile road from Delmont 
to Saltsburg, Pa., at a cost of about 
$7(X),000, the contract for which has 
been let. 

'(2) Extra Dividend. — ^Announced Feb. 
15, 1917, that this company had de- 
clared a regular quarterly dividend of 
1^% and an extra of 1%%, payable 
March 15 to stock of record Feb. 28. 
Books do not close. 

—Mar. 

■<l) RaU Order.— See Pennsylyanla 
R. R. Co.— Item No. 11. 
*(2) Income Accopnt, Tear Ended Dee. 
81, 1916, compares as follows: 

1916 1915 

Gross t$27,511,794 $8,326,672 

Net Income 25,094,353 6,403,538 

Surp. after dlvs. 22.056,853 2,703,538 
fAfter deducting all expenses Incident 
to operation of the properties, including 
those for ordinary repairs and mainten- 
ance, approximately $4,818,300 currently 
charged during the year to cost of pro- 
duction. 



■(S) Earnings on Stock.— It was stated 
March 20, 1917, that this company's 1916 
net income of $25,094,353 is equal to 
55.7% on the $45,000,000 outsUndlng 
stock, against 14.2% in 1915. 
• (4) Report Leased Company, 1916.— See 
Cambria Iron Co.— Item No. 1. 
*<5) Comment on 1916 Report. — On 
March 22, 1917, the "Boston News 
Bureau" said that this company's rec- 
ord of 1916 profits gave abundant testi- 
mony to the excellent bargain which 
Mid vale made when It acquired control 
of this property. The net earnings be- 
fore depreciation of $27,511,794 compare 
with $8,326,672 in 1915 and but $3,11(^932 
in 1914. This is nine times the 1914 
earning record and an increase of $19,- 
185,122, or 230% over the 1915 year. 

The dividend balance after deprecia- 
tion and charges of $25,094,353 is 2^ 
times the expectancy of earnings given 
out at the time $81 per share was of- 
fered for the 900.000 shares of Cambria. 

Measuring these Cambria 1916 earn- 
ings in terms of Midvale is rather in- 
teresting. It is understood that .at pres- 
ent Midvale owns between 94% and 96% 
of Cambria's 900,000 shares of stock. 
The original offer to take over the stock 
at $81 per share expired Feb. 19, 1916. 
Since then different lots have been 
picked up, but the current nercentage 
of ownership is not far from 05%. 

On this basis Mldvale's equity in 
Cambria earnings in 1916 was about 
223,600,000. In other words. It would 
seem as if $23,600,000 out of the 835,020,- 
488 which Midvale earned In 19x6 after 
interest, but before depreciation re- 
serves, was derived from Cambria oper- 
ations. If this hypothesis be correct 
then 67% of Mldvale^s 1916 profits meas- 
ure the success which Cambria achieved 
in 19ia 

The Cambria purchase cost $25,000,000 
in Midvale stock and $45,736,000 In 5% 
bonds, a total of $70,736,000 par of secur- 
ities. This Investment earned 33% in 
1916 and promises to earn nearer 50% In 
1917. 



CAMBRIDGE CO. n 

■(1) Plant Enlargement. — It was an- 
nounced Feb. 28, 1917, that this com- 
pany, Cambridge, Pa., which makes 
steel bars of all shapes. Is enlarging its 
plant. A contlntious furnace for four- 
teen-inch and nine-Inch mill la being 
Installed and a building and a tract of 
land 100 by 400 feet near the plant have 
been purchased. It Is expected that the 
Pennsylvania R. R. Co. will place a 
siding at Cambridge. 

CAMBRO-OLINTON MINING OOBP. 

*(1> Development. — It was announced 
Feb. 1, 1917, that Virginia property will 
be developed by this company, which 
has been incorporated at Richmond. Va. 
Capitalization Is jgOO.OOO. The ofllcera 
are: Lewis C. Williams, Pres., and 
Cyrus W. Beale, Secy, dc Treas. 

CAMDEN IRON WORKS. 

s (1) Sale Planned.— It was stated March 
9, 1917, that the receiver tot this com- 
pany had asked the Federal Court of 
Newark, N. J., for permission to sell 
the plant, alleging that the time is ap- 
propriate. The plant is earning $1,000 
a day on war orders and has advanced 
war orders of $1,500,000. Objection was 
raised to such a sale by claimants on 
ground that liquidation would net only 
w% on claims. The prospective buyer 
is said to be Walter Wood, of Phila- 
delphia, owner of the Florence Iron 
Works. 



CAMMETER, MANHATTAN, N. T. 
•(1) Capital Increaiied.— On March 8, 
1917, the company filed notice at Al- 
bany, N. Y., of an Increase in capital 
stock from $300,000 to $425,000. 

CAMPBELL (D. D.), INC. 
s(l) Incorporated on March 23, 1917, In 
New York, with a capital of $350,000, to 
deal In dry goods. Incorporators: B, 
Hlrshson. A. F. and D, D. Campbell, 
225 4th Ave., New York. 
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CAMPBELI* TRANSMISSION CO. 

*(1) New Company Orsaiilxed. — It was 
announced Feb. 19, 1917, that thiu com- 
pany, capital $250,000, had been or- 
ganized and would locate at Buchanan, 
Mich. The citizens of the town sub- 
scribed for $35,000 of the stock. 

CAMPWELIi, WYANT ft CANNON 
FOUNDRY CO. 

'(1) Rxpansion. — It was announced 
March 16, 1917, that this company, 
Muskegon Heights, Mich., had completed 
plans for the erection of a new addi- 
tion to its plant at a cost of $100,000. 

• CANADA CEMENT CO., I«TD. 

^(I) Common on •% Basts. — Announced 
Dec. SO, 1916, that this company bad 
declared a dividend of 1^% on the com- 
mon stock for the three months ended 
Dec. 31, thus placing it on a quarterly 
basis and definitely on a 6% per an- 
num basis. The usual quarterly prefer- 
ence dividend was also declared. The 
common is payable Jan. 16 to stock of 
record on Jan. 6, and the pfd. Feb. 10 
to stock of record Jan. 31. 

—Feb. 

>(1) Report, Year Ended Dec. 81, 1916, 

shows a net profit of $2,218,848. an in- 
crease of $476,835, or 36% over 1915, the 
best 12 months previously reported. 

After taking care of bond interest 
and preference stock dividend, there re- 
mained a balance of $1,040,086, equiva- 
lent to 7.7% on the $13,500,000 ordinary 
stock outstanding. There was thus a 
fair margin over dividend require- 
ments on the 6% per annum basis in- 
stituted during the year, and one ele- 
ment of doubt and uncertainty which 
recurred in the stock market con- 
troversy of the year is eliminated. 

Although the stock was placed on a 
6% basis during the year, the total 
distribution out of 1916 profits was 
only 4%%. the first dividend of 3% de- 
clared in January, being charged 
against the earnings of 1915. 

While three ordinary stock declara- 
tions, made during 1916 totaled 7%%, 
only two, the midsummer 3% and tne 
quarterly 1%, in the Autumn, came out 
of that years profits. 

After charging up the 4%% to 1916 
profits the balance remaining to carry 
forward was $432,585, or slightly more 
than 3% on the ordinary shares. 
>(2) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 

f 2,092.818, compared with $2,065,232 Dec. 
1, 1915, prior to deducting common 
stock dividend of 3%, declared out of 
1015 earnings after close of the year. 

—Apr. 

*(1) New Company to Be Formed. — On 

April 26, 1917- the Montreal "DaUy Star" 
stated that Cf. C. Lapierre, of Montreal, 
had organized an independent cement 
company that will operate the property 
owned by the Canada Cement at Neu- 
ville, in the county of Port Neuf. This 
property was bought by the Cement 
Merger from the Eastern Canada, the 
price being a few hundred thousand dol- 
lars. The company had already started 
the building of a mill. The capital of 
the new company is $1,250,000. and it 
is planned to nave a dally production of 
1,600 barrels per day. 

• CANADA COPPER CORP., liTD. 

^(1) Extensions.— See British Columbia 
Copper Co.— Item No. 1. 



CANADA EXPORT PAPER CO. 

*(1) Violation of Anti-Trust l4iw Al- 
leged. — See International Paper Co. — 
Item No. 1. 

CANADA FOUNDRIES * F0RGIK08. 
IjTD. 

^(1) Extra Dividend on Common. — ^An- 
nounced Jan. 25, 1917, that this com- 
pany bad declared the regular quar- 
terly dividend of 8% and an extra of 
3% on the common stock, together with 
the regular quarterly dividend of 1%% 
on the pfdv all payable Feb. 15 to stock 
of record Jan. 81. 



-Feb. 

■d) Report, Year Ended Dec. 81, 1916, 

showed net profits, $653,852, compared 
with $832,056 in 1915, a decrease of $178,- 
204. It was stated that this would 
represent only a light part of the de- 
crease had it not been that the com- 
pany had decided to increase the ac- 
ceptances of business from the Imperial 
Munitions Board of Canada. On one 
class alone, it was pointed out, tbe de- 
crease in profits compared with what 
could have been made on the same busi- 
ness in the preceding year at the old 
scale of rates, would amount to around 
$650,000, but the policy of expanding 
output to secure the best possible re- 
sults resulted in a decrease of only 
$178,204. 

Including the Interest on Investments 
and the previous balance there was 
$1,290,624 for treatment, and of this 
amount general expenses, including war 
tax, took $249,942, which is almost tbe 
identical amount distributed to the 
shareholders, the common and pfd. dla- 
tributions combined taking $249,600. 
The balance carried forward, $758,608, 
is an Increase of $122,836 over 1915. 
"(2) Statement by President. — It was 
stated Feb. 12, 1917, that Pres. W. M. 
Weir, in presenting the annual report 
to stockholders of this company, said: 
"Notwithstanding the present dreadful 
war and troubled state of the world In 
general, your directors look forward 
with confidence to the future. While 
they do not presume under existing 
conditions to predict the future busi- 
ness of this corporation, still, present 
indications for 1917 point to favorable, 
results. Orders on hand at the begin- 
ning of the fiscal year 1917 were suffi- 
cient to keep your plants fully occu- 
pied for some months to come. 

"Some Idea of the expansion of 
the plant's operations may be ob- 
tained from the statement that the 
tonnage of forglngs alone at one 
plant in 1915 amounted to 14,000 
tons, or 28,000,000 pQunds ; while in 1916 
the tonnage was 39,000 tons, or approxi- 
mately 78,000,000 pounds, making an in- 
crease of 50,000,000 pounds in all dur- 
ing the year." 

CANADA GLASS WORKS, LTD. (THE) 
^(1) Incorporated on Dec. 21. 1916, in 
Canada, with a capital of $250,000, di- 
vided into 2,500 shares of $100 each, to 
manufacture and deal in carboys or 
demijohns, bottles and cut glassware. 
Incorporators: Hamnet Plnhey Hill, 
Alexander Chrlstla Hill, Sara Florence 
MacDougall, Laura Jane Miller Whyte 
and Frances Amelia Heming. Chief 
place of business, Toronto, Ont 

CANADA MINES DETELOPMENT 

CO., LTD. 
^(1) Incorporated on Jan. 11, 1917, In 
Canada with a 'capital of $250,000, 
divided into 2,600 shares of $100 each, to 
buy, lease, explore and develop mines 
and mineral lands. Incorporators: 
Jas. Houston Spence, Grant Cooper. 
Lilian Murray Heal, John Stewart 
Emery and Lillian Dillon. Chief place 
of business, Toronto, Ont 

CANADA PAPER CO., LTD. 

• (1) New Director. — It was stated March 
3, 1917, that at a meeting of the Board 
of Directors of this company, F. J. 
Campbell, Gen. Mgr., had been elected 
a director to succeed Robert MacKay, 
deceased. 

• CANADA SOUTHERN RY. CO. 

*(1) Bond Guarantee Permit Refused.— 
See New York Central K. R. Co.— Item 
No. 3. 

CANADA STEAMSHIP LINES, LTD. 
1(1) Mortgage Plans. — It was an- 
Aounced Jan. 0. 1917, that a special 
meeting of the holders of the 5% first 
mortgage debenture stock and bonds 
of this company had been called for 
Jan. 30 to consider modifications in the 
existing trust deeds. The plan is for 



the ultimate redemption of underlying 
Kiehelleu & Ontario bonds and the clos- 
ing out of that mortgage. 

—Feb. • • • 

*(1) Dividends Resumed. — It wai An- 
nounced Feb. 1, 1917, that this com- 
pany had declared a dividend of 7% 
on the pfd. stock on account of arrean 
amounting to 12%%. The dividend la 
payable March 1. 

'(2) Comment on Dividend. — On Feb. 2, 
1917, in commenting on the 7% dividend 
declared by this company, the Montreal 
"Gazette" bald that it reduced tb6 ac- 
cumulated dividend arrears to 5)4%« 
That balance, barring some unforeseen 
setback, will be wiped out before the 
end of the current year, so when time 
comes to consider the 1917 dividend the 
only obligation facing the directors will 
be the 7% accruing for that year. 

Further payments on arrears will 
probably be deferred until well on In 
the year. The 5%% still owing may 
be taken care of In two payments in 
the second half of the year. 

Net earnings from operation continue 
to be estimated at about $4,000,000, 
against $1,732,057 in 1915. The balance 
after Interest, depreciation, etc., has 
been placed as high as $2,500,000, which 
would be 20% on the preference stock. 

—Mar. 

'(1) Earnings Statement, Year Ended 
Dec. 81, 1916, compares as follows: 
1916 1915 

Gross $12,122,128 $7,775,034 

Net 4,059.545 1,732,057 

Surp. after chgs. 2.392.028 662,151 

*(2) Statement by President. — In con- 
nection with* the annual report of this 
company Pres. James Carruthers, of 
this company, It was stated Feb. 28, 
1017, said. In part: "The Improvement 
in the company's business noted in our 
last annual report has continued in >a 
gratifying manner. Unprecedented de- 
velopments in the world's affairs have 
given rise to many new and diflUcult 
problems in the management of your 
company. 

"During the year three payments of 
1^% were made in respect to deferred 
dividends on the preference shares of 
the company, and a further payment 
on Marcn 1 of this year of 7% will 
leave a balance of 5%% due, which, 
when paid, will wipe out all arrears to 
Dec. 1, 1916. 

Total assets of the company grew 
from §35,332.254 a year ago to $37;918,- 
958, of which surplus accounts for $1,- 
848,225. There is a striking increase In 
both fixed and current assets, cash in 
hand showing a large gain." 
■(8) New Directors.- It was annouced 
at Montreal, Que., March 7, 1917. that at 
the annual meeting of this company 
W. E. Burke, general manager, and 
F. S. Issard. comptroller, were elected 
directors, replacing Sir H. Montagu 
Allan and Aemillus Jarvls. 

—Apr. 

«(1) Earnlnics Affected Only Slightly by 
British Order.— On April 17, 1917, the 
"Montreal Dally Star' said that the 
new British order requisitioning all 
vessels under the British flag would not 
have any material eiieci upon the earn- 
ings of this company. Nine-tenths of 
the fleet are under charter of the French 
Government an<J are not available until 
February, 1918, at the earliest. 



CANADIAN AEROPLANES, LTD. 
*(1) New Plant. — It was announced 
April 12, 1917, that rapid progress was 
!)oliiS made on the erection of a new 
plant for this company at Toronto, Ont, 
to cost $500,000. 

CANADIAN BRASS 

MANUFACTURING CO. 

*(1) B. O. T. Mfg. Co. Acquired.— The 

"Financial Post,' ■ Canada, ' April 14, 
1917, stated that this company, of Gait, 
had acquired the B O. T. Manufacturing 
Co., Toronto. The company will have 
its principal o%oe at Gait, the Toronto 
company becoming a branch. Q. A. 
Dobble is Pres. 



ThU information, while not guaranteed, is believed to be correct. 
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• CANADIAN CAB ft FOUNDBT 

CO., liTD. 
^ (1> Completion of Shell Orders.— ^It was 
stated Jan. 10, 1917, tbat this company 
had practically completed its contract 
for 5,000,000 Russian shells. The order 
was for 2,600,000 shrapnel and the same 
number of high-exploslTe projectiles. 
All the Bhrapnel had been shipped and 
the last of the other shells were about 
ready for shipment, only a few small 
parts remaining to be finished. 

The company recently accepted orders 
to load shells beinir manufactured by 
the Bethlehem Steel Co. and the Gen- 
eral Electric Co. This work was te be 
done at its plant at Klngsland. It also 
has a good deal of munition business 
for Great Britain, which is being niled 
at its plant in Canada. 
^(t) Dividend DUcnsslon.^On Jan. 11. 
1017, it was stated that the question of 
resumption of dividends on its $7,250,000 
pfd. stock will be taken up either at 
the February or March meeting of the 
directors, or as soon as final payments 
on the Russian contract are made. It is 
expected that the stock will then be re- 
placed on a regular 7% basis and also 
that something may be done in regard 
to the accumulation of dividends on the 
issue, amounting to 17%%. 

The Russian contract was not as 
profitable as had been hoped, due to 
delays and early difllculties with in- 
spection. The British contracts, it is 
understood, proved entirely satisfactory, 
and a good return on the stock should 
be shown therefrom. The company is 
also believed to have a large amount of 
car business on its books. 
^ (8) Shell Explosions Wreck Plant. — On 
Jan. 11. 1917, fire in the ammunition 

Slant of this company near Klngsland, 
r. J., caused the explosions of hundreds 
of thousands of shells and the destruc- 
tion of the factory, entailing a loss es- 
timated at 16.000,000. It is thought the 
fire started from a spark. 

The destruction of shells and material 
at the Kingsland plant came as the 
climax of a long chapter of difficulties 
which the company met in filling its 
order from the uussfan Government for 
5,000,000 shells. The task was almost 
completed and the shipment of the last 
several lots would have brought the 
company the final payment for its work. 

The contract, entered into in the 
spring of 1916. called for $83,000,000. 

In May, 1916, estimates of the total 
business on the company's books ran as 
high as $150,000,000, and afterward sev- 
eral more munition contracts were re- 
ceived. 

When the company obtained the $83,- 
000,000 order it formed the Agency of 
the Canadian Car dc Foundry Co., Ltr 
under the laws of New York State 
keep the work distinct from other shel 
contracts taken by tne parent organiza- 
tion in Canada. 

There was trouble from the start. 
In the first place, the order was so big 
that much of it had to be sub-let among 
about fifty American and Canadian 
firms, and the equipment of these plants 
with the proper machinery demanded 
heavy 'advances of cash from the Cana- 
dian company. It was understood tbat 
the Russian Treasury advanced $20,- 
000,000, of which the bulk was passed 
on by the Canadian corporation to the 
sub-contractors. 

The full order was to have been com- 
pleted by April 1, 1916. In January, 
1916, a sudden slump in Canadian Car 
ft Foundry stocks brought attention to 
the company, and it was found that 
shell' deliveries were far in arrears and 
that financing was causing the man- 
agement many worries. 

The company needed $10,000,000 for 
working capital. After conferences be- 
tween the ofl&cials. local bankers, and 
representatives of the Russian Govern- 
ment, it was arranged tbat Russia 
should advance $1,500,000 immediately 
and more as manufacturing progressed. 
The Russian Munition Board also 
granted the company six months* addi- 
tional tlm« for completing the order. 



1(4) Insnrance.— Underwriters of this 
company on Jan. 11, 1917, statedthat 
they carried approximately ^.000.000 
fire insurance on the entire risk and 
contents, all Important buildings of 
which were equipped with automatic 
spHnklers. The policies, it was stated, 
covered the fire and not th#i eTniA-iAn 
haxard. ^ , 

All buildings were one-story, metal om 
wooden studs, without sheathing, gravel 
roofs on Joists, non -combustible fioors. 
The raw stock consisted of machined 
shells and parts, together with .black 

{►owder, smokeless powder and tnn- 
trotoluol. , , ^^ ^_^_ 

»(5) Bond. — It was stated Jan. 11, 1917. 
that the company had given a bond of 
$1,000,000 to cover damages that might 
be caused to the life and property of 
other citisens of Kingsland from an 
accident in the plant. This bond orig- 
inally was only $100,000, but was raised, 
it was reported, after the "Black Tom** 
explosion. . « , . 

1(6) OfflcUl Statement About B^Pjosjon: 
— It was announced Jan. 12, 1917, that 
the official statement of this company 
about the loss caused by the explosion 
and fire at their plant at Kingsland, 
N. J. placed it at $16,750,000, of which 
S750.000 was represented by the build- 
ings and $16,000,000 bv their contents. 
Insurance will cover about $3,000,000 of 
the loss and the rest wUl be a total 
loss, of which about $6,000,000 will be 
borne by the company. 

This statement is taken to mean that 
the balance of the loss, or nearly $8,- 
000,000, will be borne by the Russian 
Government, as a quantity of the shells 
In storage at the plant had been de- 
livered to agents of that Government. 

Russia had been negotiating with the 
company for the purchase of the plant, 
but it is not known whether the deal 
had been concluded. ^ .«.»^,,^ 

Of the insurance, about $2,300,000 was 
carried in the United States, $603,500 
being with the Globe & Rutgers, of New 
York. , , ., ..^ ^ 

Local officials of Kingsland said that 
they would oppose rebuilding of the 
P^ant. ^ ^^ ^ 

Delaware, Lackawanna & Western 
shops, near Kingsland, were damaged 
to the estimated extent of $35,000 and 
damage at plant of New York & New 
Jersey Brick Co. is placed at $30,000. 
^(1) President's Statement About Sz- 
ploslon Loss.— This company's loss as 
a result of the explosion at Kingsland, 
S. J., Jan. 11, 1917. is under $1,000,000. 
according to Senator Curry, Pres. of 
the company, who on Jan. 14, 1917, said 
that the statement given out on the 
night of Jan. 12 had not been author- 
ized by him. 

Senator Curry said that the total loss 
was estimated in the neighborhood of 
$12,000,000. Of this amount approximate- 
Iv $8,000,000 in finished high explosive 
- shells had been turned over tq repre- 
sentatives of the Russian Government. 
Insurance on the plant amounted to 
about $3,250,000, leaving the estimated 
loss to be borne by the company In 
the neighborhood of $750,000. 

In another week, President Curry 
said, the full order for 5,000,000 shells 
would have been completed. Half the 
order, or 2.500.000 shrapnel, had been 
shipped to Russia and the high explo- 
Mv» shells were practically completed. 
Most of the loss was in shells and ex- 
plosives. The cost of the Kingsland 
plant. Including the land, was about 
$750,000. Several powder magazines, a 
power house and one or two other 
buildings were still intact. 

Nothing had yet been decided re- 
garding rebuilding. A number of shell 
parts which had been made by other 
concerns for assembling at Kingsland 
were still in the hands of the manufac- 
turers and the Russian Government 
might desire that Canadian Car -com- 
plete these, or it might make other ar- 
rangements. 

Canadian Car & Foundry, its Presi- 
dent said, had more thiin sufficient 
money on hand to pay up all bills, even 
if nothing more were collected from 
the purchasers. In spite of the loss the 

This Information, whlla not guaranteed, U believad to 
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company will show a profit from the 
Russian contract. 

Among the shells on hand at the 
Kingsland plant when the explosion 
occurred were a small number which, 
it is understood, were being loaded for 
the Bethlehem Steel Co. This is one 
of the matters that will have to be 
adjusted. 

1(8) Factors Affecting Loss.— It was 
stated Jan. 18, 1917, that whether or 
not this company's loss from the Kings- 
land explosion would be confined to 
$750,000— approximately — at which its 
Pres. estimated it, would depend upon 
two factors. These are settlement of 
insurance claims for about $3^260.000 
and placing of liability for $S,(M0fi60 of 
finished shells handed over to repre- 
sentatives of Russian Government, but 
stored at the plant. 

It is understood the money for them 
had not changed hands. Although in 
official quarters it is Intimated there Is 
no question as to the liability, It is not 
at all certein that the same view will be 
taken by the Russian represenUtives. 
Officers of the company say th« insur- 
ance will be settled without cavil; but 
it is possible they are permitting them- 
selves too sanguine a view. 

Canadian Cir ft Foundry's contract 
was one of the first large orders placed 
in this country. It was signed about 
May 1, 1915, and involved 2,600.000 
shrapnel and a similar number of high 
explosive shells at total cost of approx- 
imately $83,000,000. Reports of further 
large orders from Russia were Incorrect. 

About 100 concerns, most of them In 
the United States, shared in the con- 
tracts, sublet at a price calculated to 
yield a fair profit to the major con- 
tractor, and the Canadian company 
erected the Kingsland plant te assemble 
and load the shells. 

If the contract had been iailed without 
hitch it is estimated, Canadian Car & 
Foundry's profit would have approxi- 
mated $16,000,000. But It soon became 
evident that several sub-contracting 
companies, as well as Car ft Foundry 
Co. Itself, were insufficiently supplied 
with working capital and various diffi- 
culties and delays occurred, consider- 
ably reducing profits. 

If these matters are settled to satis- 
faction of the company. It Is likely that 
the question of resumption of pfd. divi- 
dends may still be teken up early in 
1917. 

1(0) Reballdine OppoHed by CitUens.— 
It was reported Jan. 26, 1917. following 
an announcement by agents of this 
company of a plan to rebuild the shell 
plant at Kingsland. N. J., destroyed 
Jan. 11, Mayor Clay, of Union Town- 
ship, N. J., had declared that, if neces- 
sary, citizens would prevent by force 
of arms any attempt to rebuild. The 
Mayor also stated that he had been in- 
formed this company had sold its hold- 
ings to the American Can Co. 

—Mar. 

•(1) Car Order. — It was stated March 
13, 1917, that this company had closed 
an order for 2.000 cars of the character 
mentioned for the Russian Government, 
this being only one of a number of or- 
ders taken by the company for foreign 
governments in a year. 
•(«) To Complete Plant. — Announced on 
March 28. 1917, that this company would 
begin work again at Fort William, Ont. 
The plant can be completed In 90 days 
and operated in part as soon as material 
can be obtained. Operations will be 
started with 5,000 cars. 



— Apr. 



*(1) Ralvnge Work.— It was stated April 
6, 1917, that when th(* work of snlvag- 
ing brass, steel and other material 
being carried on at Kingsland. N. J., 
by this company Is completed, the last 
chapter of the story of what was one 
of the largest shell contracts placed on 
this aide since the beginning of the war. 
a contract Involving $83,000,000, will 
have been written. 

ba correct 
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After many dlfflculties and delays ex- 
tending over nearly two years the com> 
pany was just approaching the success- 
ful completion Of the order when the 
plant was destroyed by fire and ex- 
plosion. Completed and uncompleted 
shells to an estimated value of over $8,- 
000,000 were destroyed. 

Under an agreement concluded some 
time after the disaster the company, it 
is understood, surrendered its claim for 

Eayment for these shells from Russia, 
oping to make up its loss by the sale 
of salvaged material and from the pro- 
ceeds of insurance. 

About one-third of the insurance 
claims, amounting to approximately 
$3,250,000, have been paid. The insur- 
ance was distributed among a number 
of companies. The fact that some com- 

fianies have paid up is taken as estab- 
Ishing a precedent regarding the va- 
lidity of the company's claims. 

A full report will probably be mad* 
to stockholders early In 1917. 

CANADIAN COAJL PBODU0T8 
BNOINEEBING, LTD. 

•(1) Inoorponited on Feb. 23. 1917, in 
Canada, with a capital of $1,260,000, 
divided into 12.500 shares of $100 each, 
to acquire coal fields, coal lands, etc. 
Incorporators : Archibald James Reid, 
Geo. Norman Limpricht, Wm. Bowler. 
Chas. Edward Buckley, Oliver David 
Cadotte, Frederick Cnas. Allen and 
Harry Reeve Burrows. Chief place of 
business, Toronto, Ont. 

CANADIAN CONSOLIDATBD FELT 

CO., liTD. 
«(1) Beport, Year Ended Dec. 81, 1916, 

shows : 

1916 1015 

Net sales $5n,7e6 $603,650 

Net gain 4,150 t48,965 

Prev. surp 131,544 180,360 

Sinking fund .profit— 1,200 150 

Total surplus 136,894 131;544 

tDeficit. 

Fixed assets are shown at $640,915 in 
the balance sheet, and movable assets 
$2,550,630, a total of $3,191,546. Current 
liabilities are $314,406 with a reserve of 
$80,032 for bad debts, and surplus of 
coustltuent companies amounting to 
$234,212, which, with its own surplus, 
makes a total of $371,107. 



CANADIAN CONSOULDATED 
PBESS, LTD. 

«(1) Incorporated on Feb. 23, 1917. in 
Canads, with a capital of $1,000,000, 
divided into 10,000 shares of $100 each, 
to carry on the business of printing, 
publishing, lithographing, engraving, 
advertising, etc. Incorporators: Dun- 
can McArthur, Harold Ernest McKlt- 
rick, Jas. Aitchison, Archibald Thomas 
Struthers and Robert Elmer Fennell. 
Chief place of business, Toronto, Ont. 

CANADIAN CONSOLIDATED 
BUBBEB CO. 

^(1) Bond Issue Phuined. — It was an- 
nounced Jan. 24, 1917, that a special 
meeting of the shareholders of this 
company had been called for Feb. 14 to 
vote on A resolution authorizing the 
creation of a first and refunding mort- 
gage bond issue of $8,000,000. 

The issue, If ratified, will provide 
for the funding of various obligations 
of the company, including the paying 
off of bank loans and the retrement of 
the $2,500,000 debentures that fall due 
towards the end of 1918. It will also 
provide for funds for future develop- 
ment. 

There is outstanding a first mortgage 
issue of $2,600,000, secured on the prop- 
erty of two subsidiaries, the Canadian 
Rubber Co. and the Granby Rubber Co. 

Bonds of the proposed new issue, it 
ts believed, would be held against the 
retirement of that issue at maturity. 
• • • 



was the largest in the history of the 
company. 

Net profits were $906,205, against 
$584,978 in previous year. After pfd. 
dividends surplus was $617,600, bring- 
ing total surplus to $3,307,900. 

Pres. W. H. Robinson said : "The 
Granby factory was reopened early in 
1016 and a steady production from that 
factory enabled the company to bill an 
increased volume of export and other 
business. Some minor extensions were 
made at several factories and now there 
Is ample factory capacity for further 
increased business provided sufficient 
workmen can be obtained." 

CANADIAN COTTONS. LTD. 
•(1) Ootlook Bright. — Reported on 
March 24. 1917, that the outlook for 
1917 continues bright with fall orders 
coming in in good shape, although not 
as briskly as in 1916, owing both to the 
trade being well stocked and also to a 
certain fear as to the course of cotton 
in the event of war changes, or a cessa- 
tion of hostilities. 

CANADIAN ELECTRIC ft 

GAS HEATEB CO., LTD. 
■(1) Incorporated on March 13, 1917, Id 
Canada, wtih a capital of $250,000. di- 
vided Into 2,500 shares of $100 each, to 
manufacture and sell gas and electric 
stoves, heaters, etc. Incorporators: 
Chas. Joseph Eugene Charbonneau, Jean 
Cbarbonneau, Jas. Edward Coulln, Jo- 
seph Simeon Pllon and Philippe Morel. 
Chief place of business, Montreal, Que. 

CANADIAN EXPL08ITES CO. 

^ (1) Increased Dividend. — ^Announced 
Jan. 9, 1917, that this compalky had de- 
clared a quarterly dividend or 1%% on 
the common stock, payable Jan. 31 to 
stock of record Dec. 21. The last pre- 
vious dividend was 1%. 

CANADIAN FAIBBANK8-MOB8E CO. 
«(1) Beport, Year Ended Dec. 31, 1916, 

shows profits, after providing for de- 
preciation of plant and special equip- 
ment, and after providing for taxes 
payable under the ouslness profits war 
tax act In respect of profits for the 
years 1915 and 1916, were $a?6,629, and 
the surplus carrlefl over from 1915, 
$697,^36, making $1,334,466 available for 
allotment. Fropi this was paid prefer- 
ence dividends, $45,000, common divi- 
dends. $160,000, snd the surplus was car- 
ried forward of $1,129,466. 

•CANADIAN OENEBAL 

ELECTBIC CO. 
•(1) Beport, Year Ended Dec. 81, 1916, 

shows income account as follows: 

1916 1915 

Gross profits.. $2,225,912 $1,219,513 

Net profits 1,186.421 764,379 

Surp. after dlvs. 405,577 66,357 

•(2) Balanee Sheet, as of Dec. 81, 1916. 
shows a profit and loss surplus of 
$1,112,696, compared with $1,007,110 Dec. 
31, 1915. The amount appropriated 
from this surplus for reserve fund in 
1916 was $500,000: In 1915. $300,000, leav- 
ing a balance In 1916 of $612,695, and In 
1915 of $707,119. 



CANADIAN IBON FOUNDBIES, LTD. 

*(1) Status.— It was 
1917, that this compar 
corporated on March 
ever as a going conci 
property and assets ol 
Corp., In liquidation, 
favorable progress ( 
.vear's operations, had 
doing even better du 
ytfar. 



The principal business of the com- 
pany is the manufacture of cast iron 
pipe. The fact that other similar plants 
are engaged in munitions work has been 
to the advantage of the company, which 
has not engaged in any war work with 
the exception of the manufacture of 
car wheels for the British Government. 



CANADIAN KIBKLAND GOLD 
MINES, LTD. 

»(1) New Company. — It was announced 
March 12, 1917, that this company had 
been incorporated to take over and de- 
velop a group of claims south of the 
McCane, owned by George Tough and 
his associates in Teck township. Geolog- 
ical conditions are similar to those in 
the producing district. Several veins 
have been uncovered from which good 
assays have been received. The cap- 
ital of the company Is $2,000,000. 

• CANADIAN LOCOMOTIVE CO., LTD. 

^(1) Locomotive Order. — Stated on April 
9, 1917, that an order for 60 Mikado 
locomotives for the Canadian Govern- 
ment Railways had been placed with 
this company. 

CANADIAN MINING <iOKP„ LTD. 

*<1) Successor Co. — See Mining Corp. of 
Canada, Ltd. Item No. 1. 

CANADIAN NIAGABA POWEB CO. 

*(1) Combined Income Acooant, Qoarter 
Ended March 31, 1917. — See Niagara 
Falls Power Co.— Item No. 1. 



• CANADIAN NOBTHEBN BY. CO. 

Ml) Earnings— 1916 191B 

Nov. gross $3,722,800 $3,636,200 

Net 1,250.000 1,211.400 

6 mos. gross 18,146,100 13,916,000 

Net 6,472,300 4,822,400 

^(8) Income Account, Year Ended Jmia 
80, 1916, compares as follows: 

1916 1S16 

Gross $36,476,276 $25,912,106 

Net 9,373,530 6,628,292 

Def. after chgs.. 248,127 2,2664283 

MS) Balance Sheet, as of June 30, 1916» 
shows a profit and loss surplus of $8,- 
497,062, compared with $4,6^,611 June 
30, 1915. 

^(4) Comment on Annual Beport. — In 
commenting on the report of this com- 
pany for the year ended June 80, 1916, 
the "Toronto World" on Jan. 18, 1917, 
said, in part: 

"That another transcontinental rail- 
way system Is rapidly coming Into its 
own is strikingly illustrated by tha 
annual report of the Canadian Northern 

Ry. System. 
ttf — - - - 

one 
the 
in fl 
com 
groi 

der operation an average of 8,048 miles, 
as compared with an average of 7,209 
miles, an increase of 779 miles, or 10.729^ 



— Apr. 
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1(5) MoBirettl 8t«tloB OontnMft.— It wai 
Annoimced Jan. 27, 1917, that tbii com- 
pany had awarded the contract for the 
eonatrnctlon of the itation in Montreal, 
and it ia expected that the company'! 
trana-continental trains will be operat- 
ina throofh the three-and-a-qnarter 
mue tunnel under Mount Royal by the 
middle of Aufuat. The atation haa been 
deaigned to It into the scheme of the 
larger, permanent depot which ia to be 
erected on the lite. 

—Feb. 

«(1) BarMlngi— 

Dec. gross 

Net 



The Vlce-Pres. Is Richard P. Gough, 
C. A. Barnard, of Montreal, and J. F. M. 
Stewart, of Toronto, are associated in 
the company as directors. 

The mill at Port Moody, at the upper 
end of Burrard Inlet, Is situated on 
tidewater, and Is adapted to advan- 
tageous shipping. It will be improred 
and operated to its fullest capacity. 



• mos. groa 
Net 



— ^Mar. 

•d) 

January gross.. 
Net after taxes. 



1916 
$8,485,400 

823.800 
21,631,500 
6,206,100 

1917 
$2,832,600 
482,100 



1015 
$8,435,600 

1,202400 
17,351,600 

5,024,600 

1916 
$2,086,800 
255.400 



—Apr. 

^(1) Pronoaneed Bound by Commlssioii 
of Bzperts. — ^An Ottawa dispatch April 
23, 1917, stated that a report completed 
on the Canadian Northern Ry« system 
by a special commission pronounced it 
as sound. The commission was com- 
posed of Bdw. A. Loomis, Pres. of the 
Lehigh Valley R. R. Co., and Pres. John 
W. Platten, of the United States Mort- 

Sige & Trust Co. In their iuTestigation 
ey had the assistance of CoreraiUe & 
Colpitts. American railway engineers. 

In referring to the cost of the rail- 
way, the terms on which the capital 
was secured and the present ralue of 
the system, the commission stated : 

'*The capital now inrested in the 
property appears to have been secured 
economically and expended wisely. The 
interest rate on the fixed capital has 
areraged only 8.93%. 

"In our Judgment, the railroad could 
not be duplicated for anything like its 
present cost." 

It Is now generally admitted that any 
financing to be undertaken by the com- 

Eany during the ensuing few years will 
are to be arranged in New York. 

"We are unanimously of the opin- 
ion," says the report, "after many 
months' consideration of the subject, 
that the Canadian Northern Ry. under- 
taking is sound and that its soundness 
can be demonstrated at this time. 

"About 6,911 miles of prairie lands 
are already so far dereloped as to war- 
rant the prediction that they will carry 
the whole system in the comparatively 
near future. The Pacific, Northern On- 
tario and Eastern lines may develop 
more slowly, but can be made self-sus- 
taining and profitable under a proper 
programme. The railway now has 9,513 
miles of line practically completed and 
948 miles under construction, which will 
make the total mileage of the system 
10.461 mUee. 

*'The entire transcontinental main line 
is well located and well built. As to 
grades and alignment, it ia superior to 
its competitors." 

CANADIAN PAOIFIO I^UBIBER CO. 
>(1) Permit to Borrow. — On Feb. 24, 
1917. the Toronto, Ont, "Financial 
Post" said: "By a plan which has 
Just been authorised by the Supreme 
Court, the assets of the Canadian Pacific 
Lumber Co. stand a much better 
chance of being realized on to advan- 
tage than formerly. The receiver has 
been given nermiaslon to borrow $250,- 
000 at S% discount, the certificates to 
bear Intereat at the rate of 6%. As 
soon as the issue Is placed and the 
money is in hand, the bondholders who 
are in possession will be enabled to 
pay off all claims against the company 
and cover operating charges for the 
next three years." 



— ^Apr. 



«(1) Syndlcftte Formed to Take Over 

Pkttt.— On ApHl 21, 1917, the "Finan- 
cial Post of Canada" sUted that ar- 
rangements had been completed by F. 
w. Reynolds for the taking over or the 
mill and plant of this company by a 
Vancouver financial syndicate, with 
whom are associated M. J. Haney, of 
Toronto, who is Pres. of the company. 



• CANADIAN PACIFIC RY. CO. 



1915 



$12,426,867 $12,706,673 
5,021,429 5,702,821 
66.470,163 
29.624,187 



1 (1) Earnings.— 1916 

December gross. 
Net 

6 months gross. 76,717,966 
Net 30,874,766 

—Mar. • • • 

•(1) Earnings— 1917 ' 1916 

January gross- $10,158,308 $8,588,826 
Net after taxes. 2,431,478 2,090,408 

7 months gross. 76,628,471 75,058,989 
"(2) Bond Guarantee Permit Befosed.— 
See New York Central R. R. Co.— Item 
No. 8. 

*(8) Earnings— 1017 1016 

February gross. $2,358,600 $2,089,200 
Net 108.200 129.400 

8 mos. gross 26,822,700 21,527,600 

Net 6,886,400 5,909,300 

*(4) Statement of Stock HoldlBgs.-^n 
March 28, 1917, the "Boston News 
Bureau" said that in October, 1916, there 
were 49.287 holders of Canadian Pacific 
against 27,000 three years previously, 
an increase of 54.70%. Aggregate 
British and Canadian holdings decreased 
in percentage from 72.58 to 64.68%, 
while United States holdings increased 
from 10.42 to 22.12%. 

Canadian purchases are believed 
likely to increase steadily. Both from 
sentimental reasons and through the 
high confidence in Canada's "premier 
security," the greater part of these pur- 
chases Is made and retained as perman- 
ent investment. 

In 1913 there were 3,400 Canadian 
shareholders of 12.58% of the stock; in 
1916, 6.531 shareholders of 15.13% of it. 
Number of shareholders almost doubled 
in the period In which aggregate hold- 
ings increased 2.56%. At the same 
time, however, average of holdings is 
higher than elsewhere. Canadian nold- 
ers being 13.20% of total stockholders. 



-Apr. 



♦(1) New Director. — Announced April 11. 
1917. that at the monthly meeting of di- 
rectors of this company Senator Fred- 
erick L. Beique had been elected a 
director to fill the vacancy caused by 
the death of Robert Mackay. 
«(2) Report, 6 Months Ended Deo. SI, 
1916, shows gross earnings of $76,717,900. 
This includes earnings from the rail- 
way and from lake and ocean steamers. 
Expenses of operation were $45,843,100. 
Net earnings were $30,840,700. After de- 
ducting fixed charges of $5,132,500 there 
remained a surplus of $25,742,200. 
^(3) Bond Issue Postponed Because of 
United States Government Finanoinir. — 
On April 18, 1917. Lord Shaughnessy, 
Pres. of this railroad, issued the follow- 
ing statement in connection with the 
postponement of the company's pro- 
posed bond issue: 

"The proposed issue of collateral 
trust bonds by the Canadian Pacific Ry. 
was entirely at the instance and for the 
benefit of the British Treasury. The 
company would reap no benefit what- 
ever, but felt it a duty to give such 
financial co-operation as was possible 
in present circumstances. Had the Issue 
been made the company's loan of credit 
and cash to the exchequer of the empire 
would have appropriated $250,000,000. 

"The transaction has been postponed 
indefinitely because now conditions re- 
sulting from the entrance of the United 
States into the war have made other 
financial plans more desirable." 

The bonds were to have been issued 
through J. P. Morgan & Co. at 97 and 
Interest. The imminence of the new 
Government financing caused the post- 
ponement. 



CANADIAN BEIN DBIVE TBA0TOB8, 

LTD. 
»(1) Incorporated on Feb. ?6, 1917. in 
Canada, with a capital of KLpOO,000 
divided into 10,000 aharea of $100 each, 
to carry on the buaineaa of manufac- 
turers of and dealera in tractora, 
motors, engines, carriages, madiinery 
and agricultural implements of all 
kinds and of all materiala. Ineorpor- 
tora: Henry Jasper Martin, Chas. 
Evans-Lewis, Thomas Neville Poole, 
Arthur Deane Parker and Edmund Hale 
Austin. Chief place of buaineaa, To- 
ronto, Out. 

CANADIAN BUBBEB CO. 

1 (1) Bonds.— See Canadian ConaoUdatad 
Rubber Co.— Item No. 1. 

CANADIAN SHOVEL M TOOL 

CO., LTD. , ^, ^^ ^^^_ , 

*(1) Incorporated on April U, 1917, in 
Canada, with a capiUl of |500,000, di- 
vided into 5,000 shares of $100 each, to 
manufacture shovels, spades, scoops, 
mechanics, railway, field and mining 
tools. Incorporatora : Wm. Arthur 
Holton, Frederick Skelton, Walter 
Ewart Skelton, Mark Baldwin Holton 
and Luther Janna Holton. Chief place 
of business, Hamilton, Out. 

CANADIAN STEEL FOUNDBIES, 

LTD. 
*(1) Addition.— It was announced Feb. 
5, 1917, that thlB com pan/ had started 
work on an addition to its plant at a 
cost of $500,000. including machinery. 
These Improvements will double the 
capacity of the plant. 

CANADIAN STEEL COBP., LTD. 

^(1) BnUding Delay. — It waa atated 
Jan. 26, 1917, that thia company would 
not go forward at once with ita pro- 
posed big plant at OJibway, oppoaite 
Detroit, owing to high pricea of ma- 
terials and other condltiona. The cor- 
poration has a layout for 16 blaat fur- 
naces and had planned to build four in 
1917. 

CANADIAN WESTEBN NATUBAL 
GAS CO. 

• (1) Operation Besults, Three Months. — 
It was announced March 5, 1917. that 
this company, which operates at Cal- 

fary, in the first three months of its 
seal year Increased ita earnings by 
$34,346. . The largest gain waa in De- 
cember when earnings amounted to 
$121,972, an Increase of $21,880. In No- 
vember there was a decrease of $711,000, 
and in October an Increase of $13,177. 
At the end of the calendar year the 
company's available supply of gas was 
174,800,000 cubic feet. 

• CANADIAN WESTINGHOU8E 

CO., LTD. 
n) stock Increase B ights to Share- 
holders.— Announced JTan. 28, 1917, that 
following the recent annonnceitaent 
of the increase of the authorized 
capital stock of this company from 
$5,000,000 to $10,000,000, the direc- 
tors had decided to Increaae the paid- 
up capital by the immediate offering 
of $1,260,000. Shareholders of record 
Feb. 1 have the opportunity to sub- 
scribe between that date and Feb. 15. 
Subscriptions will be for one share to 
every four aharea now held. The new 
shares must be paid for by March 1. 
^ (2) Extra Dividend.— It waa announced 
at Toronto. Ont. Jan. 23. 1917, that 
this company had declared a dividend 
of 25%, payable March 1 to stock of 
record Feb. 1. The dividend may be 
used for payment for new shares, it 
being for the exact amount of the capi- 
tal increase. It Is practically a atock 
dividend, paid from accumulated profita. 

CANADIAN WOOD MOLYBDENITE 

CO. (THE), LTD. 
• (1) Incorporated on March 20, 1917, 
in Canada, with a capital of $1,000,000 
divided into 100,000 shares of $10 each, 
to carry on the business of mining and 
manufacturing molybdenite or any 
mineral, in all ita branches. Incorpor- 
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ators : Oliver Wood, Harvey Fitzsimoni, 
Geo. D. Kelly, Allen Eraser, and Red- 
mond Code. Chief place of bnslnesa, 
Ottawa, Ont 

GANANDAIGUA GAS LIGHT CO. 

^ (1) Sale Authorized. — See Rochester 
Ry. & Light Co.— Item No. 2. 

CANISTER CO. OF NSW JERSEY, 

JERSEY CITY, N. J. 
«(1) Incorporated on April 23. 1917. in 
New Jersey, with a capital of $300,000, 
to manufacture and deal in cans, pack- 
ages and receptacles. Incorporators: C. 
H. Jarvis, P. L. Nieser and John R. 
Turner, Jersey City. N. J. 



CANTON CORRUGATING CO. 

^(1) Absorption by Successor Co. — See 

Canton Metal Products Co.— Item No. 1. 



CANTON ELECTRIC CO. 
^(1) Merger Authorised. — It was an- 
nounced Jan. 19, 1917, that the Ohio 
Public Utilities Commission had author- 
ized this company to take over the 
Snnnyside Electric Co. of Wheeling, W. 
Va., and the Ohio Light & Power Co. 
of Newark, O., and form the Central 
Power Co., which was given permission 
to issue $2,760,000 In capital stock, to b« 
exchanged for the capital stock of the 
merged companies. 

The Centra] Power Co. will operate 
the large plant now under constmction 
on the Ohio River, near Wheeling, W. 
Va., and also the plants at Wheeling 
and Steubenville, Oofo. 



CANTON BCETAL PRODUCTS CO., 
CLEVELAND, O. 

^(1) New Company. — It was stated Jan. 
17, 1917, that the business of the Canton 
Corrugating Co., Canton, O., would bo 
taken over by a new corporation capi- 
talized at $1,000,000, to be known as the 
Canton Metal Products Co. Application 
for a charter for the new corporation 
has been made by its officers. 

The Pres. and Gen. Mgr. will be 
Harry O. Bow, formerly manager of 
sales for the Berger Mfg. Co., at Canton. 
R. L. Kreighbaum, advertising and sales 
promotion manager of the Berger Co. 
for a number of years, will be Vlce- 
Pres. and sales manager. H. L. Mac- 
Kenzie, formerly manager of the job- 
bing department for the Berger Co., and 
for four years manager of the Canton 
Corrugating Co.. will be Treas. J. B. 
Immler will be Sec'y. 

A full line of pressed Steel building 
materials, including such sheet-metal 
goods as roofing, siding, shingles, eaves 
trough, conductor pipe and reinforcing 
plates, will be manufactured. New 
buildings of modern type will be erected 
in addition to the plant of the Canton 
Corrugating Co. now taken over. 

The new structures are to be com- 
pleted about April 1, at which time it is 
planned to operate with about 500 em- 
ployes. 

The company controls a 6%-acre site 
with railroad siding facilities. Execu- 
tive offices will be maintained at Can- 
ton, O. 

^ <2) Incorporated in January. 1917, In 
Ohio, with a capital of $1,000,000. In- 
corporators : Harry G. Bow, R. L. 
Kreighbaum, J. B. Immler, H. L. Mc- 
Kenzle and Ed. W. Stevens. 



CAPE BRETON 

^ (1) Earnings — 

Nov. gross 

Net 

Burp. aft. chgs- 

12 mos. gross 

Net 

Surp. aft. chg8_ 

—Feb. 

•(1) Earnlnirs — 
December gross 

Net 

Surp. after chgs. 
12 mos. gross — 

Net 

Surp. after chgs. 



LECTRIC 

1916 
$34,904 
• 15.821 
9.336 


CO., LTD. 

1915 
$33,012 
15.222 
8,680 


389.6fi0 

161,106 

82,793 

• • 


.3.'50,740 

145.161 

65,830 


1916 
$40,284 
17.9.38 
11.387 


1915 

136,208 
16.642 
10,106 


893,667 

162.402 

84,074 


857.214 

150.786 
71,614 



—Mar. 

•(1) Earnings— 

Jan. gross 

Net 

Surp. after chgs. 

12 mos. gross 

Net 

Surp. after chgs. 

•(2) Earning*— 
February gross. 

Net earnings 

Surp. after chgs. 

12 mos. gross 

Net earningrs 

Surp. after chgs. 

—Apr. 

^(1) Earnings — 

March gross 

Net 

Surp. aft chgs. 

12 mos. gross 

Net 

Surp. aft. chgs. 

CAPE CHARLES R. R. 

MV, V^"^ Secretary. — See New York, 
Philadelphia & Norfolk R. R. — Item 
No. 2. 



1917 


1916 


T.m 


$34,120 


14,931 


8.820 


8,375 


398,127 


362,280 


162,843 


154.445 


84,519 


76,439 


1917 


1916 


$32,010 


$28,638 


12,565 


10,059 
3,636 


6,014 


401,499 


367,480 


105,349 


156,125 


86,897 

• 


77.253 


1917 


1916 


$33,754 


$27,867 


12.849 


7,926 


0,206 


1,475 


407.386 


371,850 


170,271 


150,222 


91.718 


77,442 



CAPITOL MOTORS CORP., 
FALL RIVER, MASS. 

*(1) Incorporated in April, 1017, in 
Massachusetts, with a capital of $250.- 
000, to manufacture automobiles and 
motor vehicles. Incorporators: Wil- 
helm Krafve, John B. Qulnn. Fall River, 
and Alcld A. Barabe, of New Bedford. 
Mass. 



CAPITAL TRACTION CO., 

WASHINGTON, D. C. 
^(1) Report, Year Ended Dec. 81, 1016, 
shows : 1916 1915 

Gross $2,289,251 $2,206,494 

Net -. 1.051,840 1,054,210 

Surp. after chgs. 
and divs. 36,176 43.574 



CARBO-NITRATES CO., 

PITTSBURGH, PA. 
»(1) Capital Increased.— On Jan. 2,3. 
1917, the company filed notice at Dover, 
Del., of nn increase In capital stock 
from $5,000,000 to $7,500,000. 



CARBON & ALLOY STEELS CO., 
LTD. 



CARBON FUEL CO. 

» (1) Suit Filed.— Sop Clnclnnntl, Hamil- 
ton & Dayton Ry. Co.— Item No. 3. 

O CARBON STEEL CO. 



receive dividends nntll a dividend of 
8% per annum on the 1st pfd., and a 
dividend of 6% on the 2d pfd. stocks 
have been paid. 

In view of the fact that the companv 
did not begin paying dividends nntu 
the Fall of 1916, there cannot be made 
any dividend disbursement on the com- 
mon, until after Sept. 30, 1917, although 
the company has earned a sufllcient 
amount to do so. 

The Carbon Steel Co. has a capital of 
$5,000,000, of which $3,000,000 is common 
stock, $1,500,000 is 2d pfd. and $500,000 
1st pfd. stock. The plan to be anb- 
mltted to stockholders includes the ' 
creation of two classes of shares, in- 
stead of three, common stock and pfd. 
stock— and to this end the 1st and 2d 
pfd. stocks as such are to be eliminated. 
^(2) Recbartering Plan Before Stock- 
holders. — It was announced at Pitts- 
burgh, Jan. 15, 1917, that at a m.eeting 
of this company stockholders the plan 
submitted by the directors for a re- 
chartering of the company under the 
laws of Pennsylvania was taken up and 
It was decided to Issue a circular letter 
to all the holders of stock asking their 
opinion of the plan. If 95% of them 
approve the proposition it will be put 
into effect. 

The common stock can participate. 

The replies to the circular letter are 
to be in by Jan. 29, to which date the 
meeting was adjourned. 
^(8) Reorganization Flan Abandoned.- 
It was announced at Pittsburgh Jan. 
29. 1917, that at a meeting of directors 
of this company on that date the plan 
of reorganization was declared inoper- 
ative and abandoned. Pres. Charles 
McKnight was requested to notify all 
stockholders of this action. 

At an adjourned meeting of the stock- 
holders held earlier in the day the 
plan proposed was carried by an af- 
firmative vote of 37,888 shares against 
a negative vote of 4.490 shares; but, 
inasmuch as the proposition called for 
the acceptance of 95% of each class of 
stock, the board decided to abandon 
the plan. 

—Mar. 

« (1) Bond Retirement. — Announcement 
was made on March 23, 1917, that 
strength In this company's common 
stock was probably due to the an- 
nouncement that the company would 
retire $700,000 bonds on April 1. This 
will leave only $343,000 of bonds out- 
standing and these do not mature until 
1932. 

Cash In the trea.su ry on April 1, after 
paying for the bonds retired, it is esti- 
mated, will be $900,000. The common 
stock earned $86 a share In 1916 after 
allowing for all charges and heavy de- 
preciation. The stock is still on a 6% 
bjiKls and the company is committed to 
a policy of waiting until the fall before 
announcing extra disbursements on the 
common. 

» (2) Extra Dividend.— On March 27, 
1917, directors declared an extra divi- 
dend of 2% on the common stork, pay- 
able May 22 to stock of record May 15. 



— Apr. 



*(1) Leiral Move Agalnnt Dividend. — A 

Pittsburgh dispatch April 4, 1917. stated 
that artlon liad been taken in the 
United States Dl.strlct Court there to 
prevent this company from paying tne 
dividend of 2% on common stork, the 
dividend to be for the fiscal vear ended 
i^Q.pt. ^0. The action was taken by Hen- 
rietta S. Kleth. of Pittsburgh, repre- 
senting the 2d pfd. stockholders. A 
hearing was set for April 16. 

CARDEN OIL CO. 

*(1) Stork Sold.— See Horaa Oil Co.— 
Item No. 1. 



or Pennsylvania. The companv now 
does business under a West Virginia 
charter. 

A special communication signed by 
Pres. Charles McKnight. sets forth rea- 
sons that make the change in the char- 
ter desirable. As the company is oper- 
ated, holders of common stock cannot 

Thii Informatics, whll« sot g narantosd. Is ballsvad U b« oarrtet 
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1917. in 
1$1.500.. 
I. Law, 
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O^JKBT PRINTING CO., INC.. »(«) New Om Production, BitlmaSodw— *(2) Order for JEDg1neii.-|;ee Baldwin 

MANHATTAN, N. Y. It was Stated Jan. 13, 1917. that approx- Locomotive Wor kB.—Ite m No. one. 

«(1) Capital Increased.— On April 13, imately 9,000,000 feet of gas would be 

1917. the company filed notice at Al- produced dally at the new by-product CAROLINA & NORTH WESTERN BY. 

bany, N. Y., of an increase In capital coke ovens to be constructed by this i,,^ icarninira 1916 WIS 

stock from |250,000 to $500,000. company at New Castle, Pa. The gas ^^^' Vtosb - $40,042 140.440 

win be utilized at the open -hearth fur- N6t' after taxes. ^6.414 14.1fl6 

CARIBOU MINES A MILLS CO. naces and tin plate mills. gross.— 176,769 188.764 

1(1) Mill Closed for Winter.— It was i (8) Iron Curtailment.— Announced on Net after taxes t26.210 63.061 

announced Jan. 1, 1917. that this com- jkn. 25, 1917. that this company had 10 ^ fDeflelt T^^,^^^ «>.w* 

gany's 100-ton mill at Caribou, Cal., blast furnaces down and five banked as ^r^ - • * • 

ad been closed for the Winter on Dec. a result of Inability to secure coke. -—Feb. 

20. Mill operations began In July. The This Is a 30% curtailment* as the com- am £amlnff»— 1916 IJDIB 

mine had been Idle for 30 years ; it was pany has 61 blast furnaces. December gross $40,699 $39,817 

once one of the most famous silver prop- ^^^^ ,^ ^^^ DlstHct.— A Youngstown. Net after taxes. 8,426 6.616 

erties in Colorado. The main shaft is ^^ dlanstoh Jan 30 1917. stated that - ««^„« fnn Atn 9oatm 

now down 1.000 feet and company wlU this cXnany was movi^^^ new tToiffwo^n- SttoI mSJ 

sink imother 100 feet Mill operation. y^oungsTo^wS^dTstricTofflfe. J^ ^"/DSflcit ' 

win be resumed about April 1, 1917. pj^^^ ^^ a cost of $160,000. ^ • • • 

^^»««oY«i. m^mvi^n ^^ Officials steted one or two of the bar —-Mar. 

CARLISLE BUNINO CO. —jji. Kejnjr erected at the new town of "(i) Earnings— 1917 1916 

HI) Cr*?S}7^°/;?«7^An^S?t*?r1ik«hPr McDoBSd^woSld b^ ready for opera- jin. gross...... $38,288 $37,m 

Jan. 24, 1917, that August Hecksher ^j j August. Ten mills are under Net after taxes. 7,665 8.307 

and associates had purchased the con- "Construction and completion of these" *_._. * « « 

trolling Interest in this company, of .. .,, f^nQ^ -g raoldly as possible. — Apr. 

New Mexico. The deal Is understood 5.^*e^tire pilnf wW *(1) Earnings- 1917 1916 

to have Involved a large sum of money. ^fthin a ylar oe c y ^y^^ frross.:.-.. $35,646 $37,273 

iSt>e/^a7ThX?n%%^thrco^^^^^^^ Fv^kaJ^Uli^ ^ ^V^oT'' S S 

l^r^nl^^w^n^d^' bT M^^SSi IJ^^j; '' '" ?"i'' • %T'.hirt!iTs: ^L;?36 16.139 

Slcago'c^pH^nYts^'^'^It^^^^^^ Ml) Fuel Shortege Close. MUU.-A CAROLINA POWER A LIGHT CO. 

producer of gold during the early Youngstown O.. dispatch Feb. 20. W^^^^ •(!) Earnings- 1917 19W 

jlghtie^wlth a producUon record of s^^te^ that the upper and lower U^^^^^^^ jj^' g $75959 $05,6^ 

over $6000 000 Works of this company there, renre- ^^^^ ^J^^^ taxes. 29,403 27,070 

About 18iS7 the Carlisle was sold to fcntlng twelve bar mills jod employ- g„ ^^^^^ ^^ 14 995 i2,W7 

a London exploration company, which Ing 2.000 J^^en, had been ,flj^o«ed^own ^^ ^^^ __ ^^^^36 711.^ 

worked It for several years afterward. ^Zl^^^l^J'lw nt^ln^v^n hi alt furnaces Not nfteF taxes. 282.285 263.366 

method to make a prontabie wpara- ^ pc**ii.xv ^* ^ . nf^/r tmcPR .^I6.*ll 29124 

tion of the minerals. *{2) Additional Locomotive Order..— J^et artPr taxes. fi'™ ^ir^ 

The CarUslSwfs closed down about S^ Baldwin Locomotive Works.-Item Surp. after chgs. 17,055 15.^ 

1890 and allowed to flood. The present No. 7. I? J"**?; gross— 8^.537 m^ 

owners have unwatered the mine and _iv|-„. • • • S'^Lf^wl^^n^ " ^'^l l^m 

have discovered thfere a large tonnage JWar. Total Inoomp — SHiSs ?S'?1k 

of ore, all of which Is now amenable .(^j p^jce Advance.— Announced March Surp. after ehgs. 207,7b9 l4y,7io 

to profitable treatment under Improved g 1917^ that this company had advanced —Aor • • ♦ 

metallurgical processes. its prices on bars and shapes by $7 a »^* ^ v^r vnAtUt n*^ ai ifli« 

ton and on plates by $15. The new * <*> f «P"^' ^^""^ *^^im«*^*** '19115 ' 

CARLSON-WENSTROM prices are: Bars, $3.35; shapes, 60 ^'»";^« •„,„,„ ^^ tTSfTflift «701OT9 

MANUFACTURING CO. cents ; plates. $4.50. It was statoil other ^TnfJnr tlfxSi" ?7qo^? '260'^! 

1(1) Initial nivldend.-Announced Jan. ^ins would adopt the same prices. ^,^L .?Lr olX' orn'oSo 145!^ 

10. 1917, that this company had declared . • • • Surp. after chgs. 204,080 14&,07.i 

an Initial dividend of 259^, payable Im- Apr. Bal. after dp n.. 

mediately. All the stock of this com- 4(i) ^nes Fumade Staged --rA Youngs- pfd. & com 

pany is owned by the Carwen Steel town, O., dispatch April 25, 1917, stated dlvs. 39,818 3«,»81 

Tool Co. that this company was starting its NUcs ♦(2) Earhlnifs— 1917 1916 

blast furnace, which had been idle since March gross... $71,837 $54,698 

CARNATION COPPER CO. Dec 5, 1916. when it was closed down ^^t after tnxes. 25.963 24,651 

»(1) Incorporated on March IB, I^IT. in owing to coke shortage. The stack has g^pp ,jft. chgs. 42,767 24.619 

Delaware, with a capital of $l,r>00.000, a daily capacity of 350 tons and will 822.777 718,068 

to mine for gold, silver, copper and make Bosseraer Iron This makes the ^f^t afteruixei" 2.S6,105 269 981 

other ores and ractals. Incorporators : entire seven corporation stacks In the g^J "^If/t chcs" 266 0^ 155 295 

Herbert E. Latter and Norman P. Youngstown district In blast. ^"H). ait. cugs. joo,wo .uw,«7u 

Coffin, Wilmington, Del., and Clement .,,^,« ^^ 

M. K«ner. E.Kton^ ,,,„„,,. CX.IKOH^X.B . OHIO -----^^ "rrS«a.-An. 

stated Jan. 2. 1017, tliat In the new de- ^^^t after taxes 146,176 118.669 ^J^™*^'atertown NY., to iSine 2nd 

;^;t^n^""roni?v ^K*"^thi^ c'oZmny's « -o.. ,rro.s 14^)4.442 1.108.881 ^^i^at^par 320 ''shares''of its common 

S«t?a° nn fhn^Oe^r^P Is Imlnee^ fs^ Net aftcR taxe. 469.919 622.918 stock, the proceeds to go for the pur- 

Thow gSod' stavfng^quamTe°.''''No''?, ^ (Z) Trnst Arreement.-Announced Jan. chase of vehicles and the development of 

drilled a little deeper. Is producing 480 16. 1917. that this company had exe- the business. 

barrels and No. 2, 100 barrels. Deo. 28, cntod a trust agreement to the New 

1916. the market value of the pr-.duc- York Trust Co» as trustee, to 8e<*wre CARPENTER STEEL CO. 

tion from these two wells is $1,652 a Issue of $760,000 6% equipment note*, , ^^^^ pisnt. — It was announced 

day. series F. p^l^ 14 19^7^ that this company, Read- 

PpIi • • • jj^j^^ Pa^ manufacturer of tool, hlgh- 

CARNEGIE STEEL CO. 2/,a S"'i„„. iQin 1015 speed nnd alloy steels, had closed a con- 

i<o^i«^aU~^a^n-ro-Ydn\^i'^i £ S w « €l§ ^^^jTrv^E^Bi 

^^ssi^^"^yr^.^ S» f-S - '^ '^^ ^TnroU''5.rat^&;v/aTcr.!"* 

burgh district were preparing to ship Net after taxes. (HH..^« u-o,d** 

enormous quantities of coal from mines Mar. • • • , CARRIAGE FACTORIES, LTD. 

along the Monongahela Ulver. Permits Enrnlngi*— 1917 1016 »(1) Report, Year Ended Nov. 80. m«. 

required from the Government h^^^^^ .Tan. ^ross ^T. $!r^7.1«« $244.S20 shows total profits of $46 3.34 against 

given some Idea of the large movement '^^^'J' ^fter tftxes. 165.203 115.552 $.-^.00.2f53 In 1915. After deducting head 

in coal properties along the upper i>« l uitei m ^a . ofYlce exDens^s, etc., the profits were 

Monongahela River, and there are a ^— ApF. reduced' to $33,454. a decrease of $266,- 

number of deals that are being kept .,,,!! , ^ni? ioin 770 After bond Interest the profits 

from the newspapers until final details Ul) ^•'"'"KS- 1017^ 1016 J^'^n^iir for dividends were $4,144. 

are coronleted. _ ^, , l-Jf offil Vnv^r 1 ^U oJvr T4loa3 against $297.2.30 In 1015. 

the maximum. Surp. after chgs. 100,465 175,229 dO. uio. 

ThlB information, while not guaraoteed, 1$ belleveij to be correct, ^^ 
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OABTSBCAB CO. 

HI) Pkuit Bold.— fiee Olympian Motora 

Co.— Item No. 1. 

CAMTKR, MAOT A CO., IKC. 

•(1) InltbU DiTldend on Pfd.—It waa 
announced March 6, 1917, that this com- 
pany had declared an initial dlTldend of 
l%% on the lit pfd. and 1%% on the 
2d pfd. stock, both payable March 6 
to stock of record March 1. 

There are 1500,000 or each of theae 
iBsuea outstanding. The American In< 
ternatlonal Corp. has a aubstantlal In- 
terest In the company, represented in 
1st pfd. and common stocks. 

CARWBN 8TSBL TOOL CO. 
^(1) Initial and Kxtra DlHdendt.— An- 
nounced Jan. 10, 1917, that this com- 
{>any, Philadelphia, had declared an in- 
tlal dividend of 2% and an extra of V^ 
of 1%, payable Feb. 10 to stock of rec- 



— Apr. 

«(1) Bxtra DiTldend of H%.— This com- 
pany April 19, 1917, declared the reg- 
ular quarterly dlridend of 2% and an 
extra of %%, both payable May 10 to 
stock of record May 1. 

• CASS (J. I.) THRESHING MACHINE 

CO. 
•(1) Report, Tear Ended Deo. 81, 1916, 
shows : 1916 1915 

Net income tl2,658,997 |$2,889,282 

Bal. aft. chgs. 1,847,721 1,431,825 

Surp. after pfd. 

dlvs. 497,221 581,826 

tNet after operating expenses and 
ascertained losses. 

fNet after depreciation, operating ex- 
penses, etc. 

*«) Bamlngs on Stock.— It was stated 
March 19, 1917, that this company's 1916 
surplus after pfd. dividends of $497,221 
is equal to 5.99% on $8,300,000 common 
stock, compared with 7% earned on 
the same stock in 1915. 
•(8) BaUnee Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus of 

f4,061,n9, compared with $8,654,498 Dec. 
1, 1915. 

*(4> Comment on 1916 Beport. — On 
March 20, 1917, the "Wall Street Jour- 
nal" said that the fact that this com- 
pany's sales of $13,047,266 for 1916 were 
somewhat less than in former vears was 
lamly dne to a substantial falling off 
in the production of cereals, both In the 
United States and Canada. Another im- 
portant factor in lowering the sales vol- 
ume of 1916 was the shortage of metal 
product With which to supply the Spring 
trade, due to the great dlfflculty experi- 
enced in securing raw materials. 

Earnings of the company for three 
years after making current provision 
for depreciation and other necessary re- 
^n^^ amounted to $7,199,270, out of 
which the company paid interest and 
discount charges incidental to its bond- 
ed and other Indebtedness of $2,653,026, 
and pfd. stock dividends of $2,561,500, 
'l^^rUP^^ ,®PP''<*P'^*t*on8 to reserves 
g IjWjWO, leaving the net surplus of 

The amount of customers' instalment 
notes and accrued interest thereon was 
^J?^^'"^™ $15,737,141 to $2,OT0,812 
during the fiscal year. 

Payment of $500,000 required under 
^e trust deed as of Dec. 1, 1916. for 
retirement of the same amount of bonds 
J^^^A^^^T J^^^^^j tJ»ere'>y reducing the 
iSf ^ •UI'I2^*^*®°'15«* *o $0»000,000, pay- 
i^^f^S^^^^ ^^ ^ec. 1. 1917. and bee. 
i*«i?i^*J®"P®Si*^®'7' ??<* $1,000,000 an- 
im ^ncS'M'^'J^^^ ^^" ^^ *^ 

CA8BT-HEDOE8 CO. (THE). 
o^Vo-5*^*^"-7"!i ^*' announced Feb. 
?lt^** ***"* ** ***« annual meeting of 
this company the following officers and 
directors were elected: }l M. Hedges, 
H. Brdman, John S. Littleford. H. M 
Levy, Thos. H. Johnson, James W. Bui- 

i'SWrJi gf&Se.''- ^"'' ^'"^ ™' 
•(«) Eamlnrs, 1916. as shown in the 
we?r$l£l^' submitted Feb. 9, 1917! 



'(8) Balance Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus and un- 
divided profits of $362,371. 
'(4) Extra Dllvdend on Common. — ^An- 
nounced Feb. 9, 1917, that this company 
had declared dividends of 6% on both 
^he common and pfd. stocks for the 
year 1917 and an extra dividend of 2% 
was ordered payable to common stock- 
holders March 1, 1917. 

—Mar. • • • 

•(1) status.— It was stated March 19, 
1917. that this company, Chattanooga, 
Tenn., incorporated under the laws of 
Ohio, with a capital of $450,000 6% 
cumulative pfd. stock and $450,000 com- 
mon, par $100, manufactures boilers, 
patent mechanical draft appliances. 



cast iron pipe, fittings, fountains, 
plumbers' supplies and specialties. The 
stock is listed on the Cincinnati Stock 
Exchange. Dividends on both the pfd. 
and common stocks are payable quar« 
terlv at a 6% per annum rate. 

The statement of financial condition 
Jan. 1, 1917. made by a chartered ac- 
•?«SJ^i' spows total net assets of 
$1,262,471. Against these assets there 
are no debts. 

x.-^/"J®^" ®' ^^® company provided 
that during the first four years, begin- 
ning Jan. 1, 1900, there should be set 
aside each year at least $25,000 from the 
net earnings as a reserve fund avail- 
able for pfd. dividends, any such pay- 
ments out of this reserve fund to 
be replenished from first surplus earn- 
ings available. This $100,000 was all 
set aside out of earnings of 1906 and 
1907. * 

m^ M Hedges is Pres. and Gen. Mgr. : 
Q**?^;*P; •^S^SS^S'. l8t Vlce-Pres., John 
S. Littleford. 2d VIce-Pres. ; Alfreh HiU. 
Sec'y, and M. M. Hedges, Treas. 

CASTNEB EJLECTBOI.TTIC CO. 

liil ®<J***"^?°5i. ^**' Ended Dec 81, 

19ie.--See Mathieson Alkali Works.— 
item No. 2. 

CASUAIiTT CO. OF AMEBICA. 

MANHATTAN, N. Y. 
•(1) Capital Bednoed.— On Feb. 18, 1917. 
the company filed notice at Albany 
N. I., of a reduction in caoital stock 
from $760,000 to $700,000. 
ord Feb. 1. 

CATABACT BEFINING A 
MANUFACTUBINO CO., 
BUFFALO. N. Y. 

iili 5i?P'*«> Increwed.— On Feb. 28, 
1917, the company filed notice at Al- 
oany, N. Y., of an increase in capital 
stock from $250,000 to $500,000. 

CATSKILL MOUNTAIN B. B. 

*(1) Sold for $28,300.— A Catskill, N. Y., 
dispntoh April 23, 1917, stated that this 
railroad, the sale of whicji under mort- 
gage foreclosure to Pres. B. B. Olcott. 
of the Hud eon River Day Line, for $28,- 
000 recently was declared illegal by the 
Court of Appeals, had been resold to 
EU Joseph of the Plaza Hotel, New 
York, for $28,300. The road, which is 
operated only in Summer, runs over 
narrow-gauge tracks from Catskill 
Point, ten miles to Palenville, where 
?S*J?^nV^iS^ are made for points in the 
Catskill Mountains. 

CAYUGA TOOL STEEL CO., LTD. 
NEW YOBK. ' ' 

Ji(?i Capital Inerease.~On March 21, 
1917, the company filed notice at Ap 
L^'^^'.ILXj. **' f° Increase in capital 
from $300,000 to $500,000. 

CELFOB TOOL CO. 

»(1) Merirer.>-See Clark Equipment C6. 
—Item No. 1. 

—Feb. • • • 

Co'L?J^*°N^"f.-^ C'"* Equipment 

CELLULOID CO. 

• (I) New Director. — At the annual 
J"fSr^ of stockholders on March 27. 
1917, T^ynant D. Vanderpool was elected 



This information, whUe not guaranty, 1# bellerwj ^ \ft correct 



a director to tucceed Charles F. Baa- 
sett, deceased. The retiring directors 
were re-elected. 

• CENTENNIAL COPPEB MINING CO. 
^(1) Production, December and IS 

Months.— Announced Jan. 23, 1917, that 
this company in December produced 
186,ei5 pounds of copper, against 166,- 
606 in November. 

During 1916 the production totaled 
^300,965 pounds, against 2,347,600 in 

—Feb. 

*(1) ProdneUon.— Announced Feb. 19. 
1917. that this company In JTanuary 
produced 163,841 lbs. of copper. 

—Mar. 

•(1) Beport. Year Ended Deo. 81. 191«. 

shows mining profits of $276,546. or 
sllghtiy in excess of $3 a share from 
1916 operations. Available profits in 

1915 were $142,489, or $1.58 a share. The 
average price obtained for copper In 

1916 was 26.02 cents a pound, as com- 
pared with 18.145 cents in 1910. 

*(2) Production, Febmanr, 1917. — An- 
nounced March 16, 1917, that this com- 
pany in February produced 151,750 
pounds of copper, compared with 163,- 
841 in January. 1917. 
*(8) Assets Increasing. — It was stated 
March 21, 1917, that this company's No. 
2 shaft had attained a depth of 4,290 
feet, 182 feet below the 37th level, so 
that the depth is considerably greater 
than generally understood. No. 1 is 
Just 4,000 feet deep. Centennial rock is 
carefully selected under ground so that 
there Is practically no rockhouse dis- 
card, whereas four years previously the 
rockhouse discard was 6% of the ton- 
nage hoisted. 

The cost of production in 1916 was 
the highest in four years— 13.44 cents. 
Excess of current assets is approxi- 
mately half a million dollars, increasing 
at the rate of $68,000 per month under 
existing copper contracts. 

The company has paid two dividends, 
totallnsr $180,000. These were paid in 
1916, the only dividends ever paid by 
Centennial through many years of ex- 
istence. 

-Apr. 

*(1) Production. March, 1917.— This 

company, April 18, 1917, reported March 
production as 173,067 lbs. of copper, 
compared with 151,769 previous month. 

CENTENNIAL MILL CO. 
^(1) Land Sold for Shipyard.— See 
See Skinner ft Eddy ShlpbuUding Co.— 
Item No. 1. 

CBNTBAL AGUIBBE 8UOAB CO.'S 
'(!> Bxtra Dividend on Common. — ^An- 
nounced March 16, 1917, that this com- 
pany had declared a regular quarterly 
dividend of $2.50 a share and an extra 
of $7.50 a share on the common stock, 

£ayable March 31 to stock of record 
[arch 26. 

-Apr. 

*(1) Estimate of Earnings. — On March 
81, 1917. the "Wall Street Journal" said 
that this company, the second largest 
Porto Bican sugar property, should earn 
rising $70 a share on its $3,000,000 stock 
in 1917. Last year net profits were 
Just a shade under $60 a share. 

The company has already ground 
200,000 tons of cane, which is about half 
the estimated crop. The sugar content 
has been running not far from 11%, so 
that for the full season the company 
should make about 42,000 or 43,000 tons 
of sugar. This will contrast with ah 
exact output of 89,690 tons last year. 

This year Central Agulrre is ahead of 
last year In every respefct. The crop of 
cane is larger, sugar content greater 
and the price received for the sugar so 
far sold averages about one-half cent 
higher than last year. This company's 
selling policy wholly eliminates the ele- 
ment of speculation. The sugar is sold 
as produced, at the prevailing market 
price. 
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Central Agulrre stockholders are un- 
doubtedly in line for a handsome extra 
cash disbursement at the June meeting 
of the board. The stock is on a regular 
10% basis. In addition to which an ex- 
tra of ^.60 was declared a few days 
ago. In June last year the company 
declared a $25 cash dividend, and pros- 
pective share earnings of S70 or more 
would seem to promise another dividend 
of at least this amount before the Iscal 
year is concluded. 

CBNTRAIi ABGENTINE BY., LTD. 

»(1) Flnaneliig.— On Jan. 15, 1917, it 
waa stated that the financing of this 
compaxiy, which had been arranged 
in the tFnlted States, involved the pur- 
chase by a group of bankers headed by 
J. P. Morgan & Co., and including 
Kuhn, Loeb & Co., National City Co., 
Guaranty Trust Co., Lee, Higginson & 
Co., and Wm. A. Read & Co., of $15,000,- 
000 ten-year 6% convertible notes, con- 
Tertible at any time after one year Into 
Central Argentine ordinary shares at 
par. 

While the ordinary shares are selling 
considerably below par, the conversion 
privilege, running as it does for ten 
years, may easily prove of considerable 
Talue, as during the last ten years the 
stock sold above 120 on the London 
Stock Exchange. 

It is understood that the proceeds of 
the notes are to be utilized to retire 
what la practically an equivalent 
amount of short term indebtedness of 
the company outstanding in London 
represented by two issues of notes 
which are to be called in and paid off 
In accordance with the wish of the 
management to co-operate with the 
British Treasury in securing American 
exchange. 

^(t) Stiavs.— It was stated Jan. 15. 1916, 
that the Central Argentine Ry. Is as 
old as a large part of the railroads in 
the United States. It was organized in 
186S and operates about 3,300 miles of 
road, or not far from the mileage 
directly owned either by the New York 
Central or by the Pennsylvania R. R. 
(lines Bast of Pittsburgh), or the Union 
Pacific, half again as big as the Norfolk 
& Western and somewhat less than 
either the Illinois Central, the Baltimore 
A Ohio or the Louisville & Nashville. 

The company's 4% debenture stock, 
which corresponds, as nearly as com- 
parisons permit, to the first mortgage 
bonds in the United States, sold In Lon- 
don for years above par, at a time when 
there were very few 4% bonds of Ameri- 
can railroads which were quoted at any- 
thing like so high a price. 

—Mar. 

■(1) Notes— Syndicate. — It was nn- 



yearly were paid on the ordinary stock, 
of which the equivalent of $136,988,000 
is outstanding. 



CENTBAL ABKAN8AS BY. * I^IOHT 

COBP. 
^(1) Tenders Asked. -— Announced Jan. 
10, 1917, that this company, a subsid- 
iary of the Federal Light & Traction 
Co., is asking for tenders until Feb. 1, 
through the Columbia Trust Co., of 
New York, of sufllcient of its first lien 
15-year bonds to exhaust $39,162 now 
available for the sinking fund. 

CENTBAL CALIFOBNIA OA8 OO. 

^(1) Note Issue Planned. — It was an-* 
nounced Jan. 22, 1917, that this com- 
pany had filed an application with the 
California Railroad Commission for au- 
thority to issue 32 $1,000 notes, to bear 
interest at 7%, payable monthly, call- 
able at 101 and accrued interest, and 
due in 1921, the proceeds of 12 of the 
notes being to acquire $12,000 of the 
company's 6% bonds for its sinking 
fund, and the proceeds of the 20 re- 
maining notes to pay a note dated May 
21, 1915, at 6%, due one day after date, 
and issued to the Anglo-California 
Trust Co. 



—Mar. 

*(1) Bequest for Natural Gas Fraa- 
chUes.— It was announced March 28, 
1017, that this company had applied to 
the California Railroad Commission for 
approval of natural gas franchises in 
several towns and the authority to build 
a pipe line from the gas fields of Kern 
County. The high price of gas oil has 
made It imperative that the company 
either secure an advance in rates for 
artificial gas or substitute natural gas. 
It is said that the substitution will save 
consumers of the company $100,000 a 
year. The company in five years will 
save, it states, two-thirds of the $270,- 
000 which the natural gas line will cost. 

CENTBAL CALIFOBNIA TBACTION 

CO. 
*(1) Bondholders Asked to Beduce In- 
terest Bate. — Announcement was made 
on March 28, 1917, that eflfects of the 
Jitney competition on California trac- 
tion companies was seen In the letter 
sent to holders of the $1,483,000 first 
mortgage bonds of Central California 
Traction Co. Holders of these bonds 
were asked to sign an agreement re- 
ducing the Interest rate on them for the 
following three years from 5% to 2%. 
and also that bondholders waive all 
rights of foreclosure and the sinking 
fund provisions. The actual cause of 
the financial plight of the company is 
said to be the construction of the State 
highway between Stockton and Sacra- 
mento, the general utilization of auto- 
mobiles by farmers for travel, and the 
use of motor trucks for freight trans- 
portation. 

CENTBAL DAIBY CO. 

'(1) Stock Increase Planned. — An- 
nounced Feb. 20, 1917, that a special 
meeting of stockholders of this com- 
pany had been called for Feb. 28 for 
the purpose of voting on an increase in 
capital stock from $000,000 to $1,000,000. 

—Mar. • • • 

■(1) Capital Increased. — On March 6, 
1917, the company filed notice at Al- 
bany, N. Y., of an Increase in capital 
stock from $000,000 to $1,000,000. 

CENTBAL DISTBICT TELEPHONE 
CO. 

•d) Earnings— 1917 Inc. 

February gross. $607,160 $43,498 

Net oper. rev 194.379 19.544 

Oper. Income — 174.353 21,435 

S mes. gross $1,220,183 75.312 

Net oper. rev 387,542 20,761 

Oper. income — 347,516 24.336 

CENTRAL DYE8TUFF * 
CHEMICAL CO. 

»(1) Additions-Capital Increase.— It 

was announced Feb. 7, 1917, that this 
company, Newark, N. J., had plans for 

Thli informaUon, while not gnarMtef^, If l^eUertd to 



building a four-story addition to its 
plant, costing $80,000. The company 
has increased its capital from $250,000 
to $750,000, to provide for extensions. 



CENTBAL FOUNDBT CO. 
^(1) Capital Increase Planned.— An- 
nounced Jan. 3, 1917, that this company, 
Ajiniston, Ala., had completed plans for 
increasing its capiUl by $600,000. 
^(t) Stock Issue Plan Approved.— In 
a notice sent to stockholders, it was 
stated, Jan. 10, 1917, this company an- 
nounced that at a special meeting the 
proposition to create a new issue of 
$600,000 8% cumulative 1st pfd. stock 
was approved. A certificate of Increase 
of capital stock has been filed with the 
Secretary of State of Maine, this giving 
effect to the action of the stockholders. 

It is proposed to issue $574,000 of the 
new Ist pfd. stock, and stockholders 
of record at the close of business Jan. 
19 will be entitled to subscribe to this 
new issue in proportion to their hold- 
ings at par and accrued dividends, pay- 
ment in full to be made on or odore 
Feb. 3, 1917. 

Appropriate subscription warrants 
will be mailed to each stockholder of 
record at the close of business Jan. 19. 
The stock books will not be closed. 

—Mar. 

*(1) Initial Dividend. — Announced 
March 20, 1917, that Orin Root had 
declared a quarterly dividend of 2% on 
the 1st pfd. stock, payable April 15 to 
stock of record March 31. This is the' 
first dividend paid on the new $600,000 
8% cumulative Ist pfd. stock authorized 
by stockholders Jan. 8. 

—Apr. • • • 

*(1) Earnings. January and February, 
1917. — It was announced March 31, 1917, 
that this company's earnings for Janu- 
ary and February. 1917, were $228,000, 
or at the rate of $1,368,000 a year, and 
compare with earnings for the entire 

Erevious year of $700,000. These earn- 
igs represent substantially more than 
enough to pay a full year*s dividends on 
the first pfd. stock. 

^(S) January Earning Bate. — It was 
stated April 4. 1917. that the January 
earnings of this company were at the 
rate or over 4% on the 2d pfd., and 
at that time pig iron was under $30. 
Earnings In February were affected by 
freight embargoes and were much 
smaller than in January. The freight 
situation improved substantially, how- 
ever, and Niarch results reflected the 
freer movement of materials. 

A Central Foundry subsidiary, the 
Coal & Iron Co.. of which It owns the 
entire capitalization, has capacity of 
nearly 8,000 tons of pig iron a month, 
which can be manufactured at about $10 
a ton. In addition the company manu- 
factures its own coke, of which It has a 
surplus of between 6.000 and 7,000 tons 
a month above requirements. 

Earnings of the foundry business are 
understooit to be running at the rate of 
between $25,000 and $35,000 a month. 
•(8) Proposed New President.— It was 
rumored on April 9, 1917, that de Cour- 
cey Cleveland, vice-president of this 
company, who for the past two years 
had been acting- president, would at the 
next meeting of the board be elected 
Pres. of the Central Foundries Co., the 
Central Iron & Coal Co., and the Cen- 
tral Radiator. Mr. Cleveland will suc- 
ceed Waddill Catchlngs who resigned 
from that oflSce to become associated 
with J. P. Morgan & Co. in that firm's 
purchasing department for the Allies 
and who recently was elected president 
of the Sloss-Sheffleld. 
*(4) Beport. Year Ended Dec. 31, 1916. 
shows consolidated Income account or 
this company and Central Iron & Coal 
Co. as follows: Net. including other 
Income. $971,106; surplus after charges, 
$675,710. 

«(S) Balance Sbe«t, as of Dec. 31, 1916, 
shows a profit and loss surnlus of $524.- 
.^fM). compared with $254,561 Dec. 31, 
1915. 
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«(6) Part of 1018 Production Sold at 
$85 a Ton.— On April 19, 1917. Dow, 
Jones ScCo. said this company had sold 
& large part of Its 1918 production of 
pig iron at $35 per ton, which repre- 
sents practically the top price ever 
reached by Southern pig iron. Current 
shipments are running at a better rate 
than heretofore this year, as the freight 
situation since February has improved 
materially. Earnings in January and 
February were more than sufficient to 
cover full year's dividends on the Ist 
pfd. stock. 

*(7) Officers Elected. — At a meeting of 
directors of this company April 25, 1917, 
D. C. Cleveland was elected Pres., R. R. 
Rust Vlce-Pres., and F. D. Grlfflty 
Sec'y. 



•CENTRAL OF 

»(1) Earnings.— 

Dec. gross 

Net after taxes. 

6 mofl. gross 

Net after taxes. 

—Mar. 

* (1) Earnings-^ 

Jan. gross 

Net after taxes. 
•(2) Earnings — 
February gross. 
Net after taxes. 

8 mos. gross 

Net after taxes. 



GEOROIA BY. CO. 



-Apr. 



1916 

$1,354,774 

496,963 

7,636,876 

2.418.989 

• • • 


1916 

$1,181,721 

367,628 

6,479,350 

1,762.592 


1917 
$1,198,378 
257,137 


1916 
$1,024,147 
21C.300 


1917 
$1,133,566 
235.776 


1916 
$1,006,904 
222,399 


2,331,944 
492,913 
• * • 


2,031.111 
438.699 


1917 
$1,243,885 
306.815 


1916 
$1,128,515 
291.924 


3,575,829 
790.729 


3,159.626 
730,423 



*(1) Earnings — 

Mbrch gross 

Net after taxes. 

8 mos. gross 

Net after taxes. 



CENTRAL GRAPHITE CO. 

*(1) New Company. — A Birmingham, 
Ala., dispatch March 19. 1917, stated 
that this new company, with head- 
quarters in that city, had prepared Its 
incorporation papers for filing at Mont- 
gomery, Ala., with a capital stock placed 
at $300,000. The company has plana 
completed for building, at a cost of 
S75,000, in the center of the Alabama 
'•graphite belt," a refining plant with a 
capacity of 500 tons a day. The names 
of the ofllcers were given as follows: 
Pres., Harry Watklns, Sr. ; Vlce-Pres., 
H. O. Moore; Sec'y and Treas., E. N. 
Hamill. 

CENTRAL HUDSON GAS * 
ELECTRIC CO. 

*(1) Report. Year Ended Dec. 81. 1916. 

shows gross receipts of $1,001,679; net 

after taxes, expenses and depreciation, 

$320,297; surplus after fixed charges and 

dividends, $51,690. 

*(2> Balance Sheet, as of Dec. 81, 1916. 

shows a profit and loss surplus of 

$213,628. 



CENTRAL ILLINOIS LIGHT CO., 
PEORIA. ILL. 

»(l) Capital Increased.— On Feb. 19, 
1917, the company filed notice at Spring- 
field, 111., of an increase in capital stock 
from $7,600,000 to $20,0000,000. 

CENTRAL IRON & COAL CO. 

*(1) Proposed New President. — See Cen- 
tral Foundry Co. — Item No. 3. 
^(2) Consolidated Income Account, 1916. 
— See Central Foundry Co.— Item No. 4. 



CENTRAL IRON ft STEEL CO. 

»(1) End of Recclverflhip.— It was an- 
nounced March 8, 1917. at Harrlsburg, 
Pa., that this company Is out of its 
financial dlfflcnltlos. the receivers would 
be discharged and the following ofllcers, 
recently chosen, would take chnrpo: 
Robert H. Irons, Pn^. : Francis J. Pall. 
Vlce-Pres.; L. D. Perry. Sec'y nnd 
Treas.: J. M. Cameron. Vance C. Mc- 
Cormick, riinrlos L. Bailey, Jr., and 
Edward Bailey, directors. 

CENTRAL JERSEY TRACTION CO., 

KEYPORT. N. J. 
»(1) Incorporated on Feb. 1. 1917, In 
X ".V Jersey, with a capital of $900,000. 



to operate a street railway. Incorpo- 
rators: Francis A. Cater. James F. 
Schrader and Logan B. Gill, Philadel- 
phia, Pa. 

O CENTRAL LEATHER CO. 

1(1") Large Foreign Order Reported.— 

On Jan. 8, 1917, the "Boston News 
Bureau" said It was rumored that this 
company had taken another large order 
for sole leather for foreign account. 
As high as $11,000,000 has been men- 
tioned as the amount Involved In this 
transaction. 

Before the war Germany and Austria 
combined produced more sole leather 
Ahan the United States. But since the 
outbreak of the war Germany has been 
unable to get any adequate supplies of 
hides, and it is figured by competent 
authorities that when peace comes Ger- 
many and Austria will want 4.000.000 to 
6,000,000 hides to get their tanneries in 
operation. 

Such a quantity would be dUllcult to 
obtain. Supplies of leather in Germany 
and Austria, it Is believed, must be 
greatly depleted. 

—Feb. 

•(1) Position as Hemlock Producer.— 

On Feb. 16, 1917, the "Boston News 
Bureau" said a leading Interest In the 
leather Industry had stated that If this 
nation entern seriously Into a prepar- 
edness campaign it Is Ihevltable ttrat 
Central Leather will be a decided bene- 
ficiary. Hemlock Is more Important to 
war purposes than either union or oak. 
Central Leather produces about 80% of 
all the hemlock sole leather made in 
the United States. On the other hand, 
its sole leather sales are about 65% of 
the total of all kinds of sole leather 
made in the United States. The com- 
pany, therefore, has an especially fa- 
vorable line-up so far as hemlock 
leather, the war commodity, is con- 
cerned. 

Central Leather la understood to have 
closed Its fiscal year Dec. 31 with a 
very large cash balance. This balance 
is believed to have been close to $15,000.- 
000, or better than $35 per share on 
*(2) Report, Tear Ended Dee. 81, 1916, 
shows: 1916 1915 

Net earnings $17,289,713 $8,465,104 

Bal. after chgs. 

& pfd. divs... 13.158.272 4,295,966 
Surp. after com. 

dlvs. 9,882,946 2,707,928 

*(S) Earnings on Stock. — It was Stated 
Feb. 23, 1917, that this company's 1916 
balance after charges and pfd. dividends 
of $13,158,272 is equal to 33.14% on 
$39,701,030 common stock, compared 
with 10.82% earned on the same stock in 
1915. 

*(4) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $20,- 
383,668, compared with $10,500,722 Dec. 
31. 1915. 

*(6) Reoort. Quarter Ended Dec. 81, 
1916, compares as follows with corre- 
sponding quarter of 1915: 

1916 1915 

Net profits t$6,623,500 $2,680,230 

Surp. after pfd. 

dlvs. t6,O40,768 2,097,498 

fAfter providing tfiv interest on 
bonds. 

tEqual to 15.21% on $39,701,030 com- 
mon stock,' against 5.28% earned In 
same quarter In 1915. 
the common. 

"(6) Statement by President.— It was 
announced Feb. 23, 1917, that Pres. Ed- 
ward C. Hoyt, of this company, in his 
annual statement to stockholders, said, 
In part: "The company has no In- 
debtedness except for current monthly 
accounts and dividends declared and 
unpaid. Current assets are in excess 
of current llnbllltles by the sum of $ffi),- 
ftS7,942 and are $."17,351,702 In excess of 
the entire liabilities (including the 
bonds) exclusive of capital stock. The 
remaining ?P..000 outstanding debenu- 
tures of the old The United States 
Leather Co.. due May 1, 1913, were re- 
tired during the year. 

"Current accounts receivable are in 
good condition, the estimated percent- 
ape of bud debts being about one-thir- 
tieth of 1% of the amount of sales. 



"I beg to call attention of the stock- 
holders to the fact that while the finan- 
cial condition of the company is satis- 
factory a greatly increased amount of 
money Is required to operate at the 
present level of prices over what was 
necessary a year ago. our inventories 
at cost being about $12,000,000 In ex- 
cess of 1916. 

"In conformity with the plan of the 
Board of Directors announced in their 
annual report for the year 1913. for the 
partial retirement of the outstanding 
bonds of the company at the date of 
maturity, April 1, 1925, $1,000,000 of 
moneys derived from stumpage was dur- 
ing 1916 appropriated and invested in 
bonds of the company. 

"Your directors, In view of the un- 
usually larffe earnings during the last 
year have thought It wise to charge off 
additional depreciation of $2,000,000 
against plants and real estate. 

"Leather In stores, lumber and other 
finished products which are valued at 
conservative market prices, show only 
a small increase in value over last year, 
the increase In prices being offset uy a 
decrease in quantities. 

"The high cost of hides, tanning ma- 
terials and labor, the embargoes by the 
railroads, the scarcity of ocean ton- 
nage, both for hides and leather, the 
restriction on shipment of hides by for- 
eign Governments, all make the busi- 
ness diflScult, and any forecast more 
or less uncertain ; but your officers feel 
that the present average cost of stock 
in process and materials Is sufficiently 
below market prices to safely guard the 
inventories except in case of an exceed- 
ingly serious setback to general busi- 
ness." 

—Mar. • • • 

•(1) Directors Re-elected. — Announced 
Feb. 28, 1917, that at the annual meet- 
ing of this company's stockholders re- 
tiring directors were re-elected. 

Out of a total of 729,757 shares of 
stock outstanding, 425,304 shares were 
voted with the managemenL There was 
no opposition. 

* (2) Russian Leather DeaL— It was 
stated March 21, 1917, that this company 
is the leading factor among a group 
of. tanners understood to have closed 
or to be on the verge of closing a con- 
tract for about 750.000 sides of sole 
leather for Russia. This is the largest 
single contract yet placed for sole 
leather in the United States and aggre- 
gates between $11,000,000 and $12,000,000 
in value. 

*(8) Expeetatlon of Extra Dividend 
Not Realized.— On March 27, 1917, di- 
rectors declared the regular quarterly 
dividend of $1.25 a share on the com- 
mon stock, payable May 1 to stock of 
record April 10. 

No statement was obtainable to ex- 
plain the failure of directors to declare 
more than the regular quarterly divi- 
dend of $1.25 per share on the common 
stock. The general expectation had 
been that at least $2 per share extra 
would be declared at the meeting, but 
even this conservative expectation was 
not realized. The company's earnings 
are sufficient to provide for large extra 
distributions, the latest figures, namely 
those for the quarter ending December 
31, showing earnings at the rate of 63% 
on the common stock, while the amount 
earned during the past year was equal 
to $33.14 per share on this issue. The 
earnings for the March quarter of 1917 
will be published Aoril 24. 



— Apr. 



*(1) Report. Quarter Ended March 81» 
1917, shows earnings as follows: 

1917 imxi 

Gross $7.8.51.023 $3,913,381 

Net Income 6,334.023 2,554,152 

Surp. after pfd. 

fc com. dlvf?.__ 5,255,630 1.574.411 
* (3) Balance Sheet, as of March 31, 1917, 
shows a profit and loss surplus of $25.- 
639.297. compared with $12.075.1.33 March 
31. 1016. 

«(3) EamlniTA In 1917 at Rate of 67.6% 
on Common.— On April 26, 1917, the 
"Boston News Bureau" said that this 
company's record for the 1917 March 
quarter confirmed the expectation of j 
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experts in the sole leather Industry that 
the earnings for the first three months 
of 1917 would be on a practical parity 
with the final tiuarter of 1916. The 
company in the three months to Dec. 31, 
1916, earned a balance of $6,040,768, or 
15.2% on its $39,701,000 common. In 
the March three months the surplus for 
the junior stock was $5,751,891, or 
14.4%. These profits were at the rate of 
57.6% for the full year, against actual 
profits In 1916 of 33.1%. 

It is likely that the June and Septem- 
bftr quarters will hardly maintain the 
pace which was set in the March quar- 
ter. The June quarter is normally a 
period of considerable quiet in the shoe 
industry. Prices for leather are so high 
that only necessity will prompt buying. 

At the same time there Is hardly a 
doubt that Central Leather will have a 
sensational year in 1917. It has ade- 
quate supplies of hides and is selling in 
world markets. If the company falls to 
earn $50 per share on its common in 
1917 it will be a matter of general sur- 
prise. 

Considerable comment has been 
created by the failure of directors to 
declare an "extra" at the meeting, April 
24. Central Leather directors always 
move conservatively. At the same time 
a strong sentiment exists in the board 
in favor of reasonably liberal treatment 
of common shareholders. It is a safe 
assertion that sooner or later the com- 
mon will receive substantial recogni- 
tion. Tn 1916 the common received $7 
in dividends. It will do at least as well 
in 1917 and it may easily obtain as high 
as $10 per share in dividends. 

CENTBAX MAINE FOWEB CO. 

1(1) AcQnlsltlon.— It was announced 
Jan. 5. 1917, that this company had re- 
cently taken over the plant ana,d«: 
tributing system of the Hartland (Me.) 
Electric Light & Power Co. and also 
the system of the Newport (Me.) Light 
& Power Co., which will be connected 
with the main transmission line run- 
ning toward Moosehead Lake. 

It Is reported that the Central Maine 
Co. has also purchased the controlling 
interest In the Skowhegan Pulp Co., 
which would give It 4,011 horsepower 
out of 6,588 horsepower of the present 
development of the Skowhegan com- 
pany on the Kennebec Klver. # 

CENTRAL MISSISSIPPI VALLEY 
ELECTRIC PROPERTIES. 



1(1) Earnings— 

Nov. gross 

Net 

Surp. aft. chgs- 
It mos. gross — 

Net 

Surp. aft. chgs. 

—Feb. 

• (1) Earnings — 

Dec. gross 

Net 

Surp. after chgs. 
1« mot. gross — 
Net 

Surp. after chgs. 

—Mar. 

•(1) Earnings— 

Jan. gross 

Net 

Surp. after chgs. 
12 mos. gross — 

Net 

Surp. after chgs. 



1916 

$25,220 

8,511 

6,470 

294,176 

98.653 

76,001 

1916 

$26,954 

8.995 

6,923 

204.893 

96.899 

73,072 



1917 

$26,328 

8.644 

6.526 

295,591 

95,819 

71,802 



5 mos. gross 2.384,233 2,087,654 

Net after taxes, 1,094,892 1,650.824 

Surp. after chgs. 567,531 622,622 

—Feb. 

»(l) Earnings— 1916 

Dec. gross $429,125 

Net after taxes. 127,075 

Surp. after chgs. 36,37X 

6 moB. gross 2,813,359 

Net after taxes. 1,221,967 

Surp. after chgs. 603,902 

—Mar. 

»(1) Express Contract. — See Adams Ex- 
press Co. — Item No. 2. 



-Apr. 



«(1) Eamlng»— 

March gross 

Net 

Surp. after chgs. 
12 mos. gross — 

Net 

Surp. after chgs. 

CENTRAL NEW ENGLAND RY. CO. 

^(1) Earning*— 1916 1916 

Norember gross $455,344 $610,462 
Net after taxes. - 171,405 294,712 

Surp. after chgs. 60,748 189,819 



1917 

$23,629 

6,240 

4,084 

296.828 

93,954 

69,498 



1915 

$388,439 

160,195 

45,Oi5 

2,476,093 

1,210.520 

667,007 



3(2) Earnings — 
January gross- 
Net after taxes. 
Surp. after chgs. 
7 months gross. 
Net after taxes. 
Surp. after chgs. 
fDeflcit. 



— Apr. 



1915 
$24,879 
9,766 
7,872 

281,116 
92,064 
69.691 



1915 
$26,237 

10,749 

8,852 

282,178 

94,666 

72,210 



1916 

$26,630 

9,724 

7,796 

283,064 

96,971 

74.427 



1916 

$23,510 

7,624 

5,725 

286.391 

100.166 

77,462 



1917 

$440,132 

141,005 

25.316 

3,259,491 

1,.3G2,073 

629,218 



1917 

$311,921 

25.028 

t97,841 

3.571,412 

1.388,901 

531,377 



1916 
$349,515 
95,aS9 

t34,897 
2,825.008 
1,300,208 

032,770 



1916 
$373,432 

146,421 

27,910 

3,199,040 

1,452,629 

660,680 



*(1) Earnings — 
February gross- 
Net aft«r taxes. 
Surp. after chgs. 
8 mos. gross — 
Net after taxes. 
Surp. after chgs. 
tDelicit. 



CENTRAL OIL TRANSPORTATION & 
DEVELOPMENT CORP. 

*(1) Incorporated on April 14, 1917, in 
Delaware, with a capital of $5,(X)0.000, 
to purchase oil lands, produce and mar- 
ket oil and natural gan. Incorporators: 
Samuel B. Howard, Louis H. Gunther 
and Geo. V. Iteilly, all of New York. 

©CENTRAL PACIFIC RY. CO. 

1(1) Income Tax Suit.— See Southern 
Pacific Co.-^Item No. 2. 
1(2) Bonds Listed In San FrancUco. — 
Announced Jan. 3, 1917, that this com- 
pany's convertible trust 4s had been 
admitted to the list by the San Fran- 
cisco Stock and Bond Exchange. 

—Mar. . * • • 

•(1) DUsolutlon Suit Won.— See South- 
ern Pacific Co.— Item No. 2. 
•(2) Permit to SeU Sought.— See Pacific 
Gas & Electric Co.— Item No. 4. 

CENTRAL PENNSYLVANIA 
LUMBER CO. 

*(1) Acquisition.— It was announced at 
Williamsport. Pa., April 11, 1917, that 
State Senator Charles W. Sones had 
sold to this company all his lumber and 
alll(Ml interests in Lvcominp and Sulli- 
van Counties, Pa., for $1,000,000. The 
pnrrhase includes tlio town of Sones, 
which has a larjje sawmill and clothes- 
pin factory, a tomporance hotel, stores 
and numerous dwellings. 

CENTRAL POWER CO. 

Ml) Stock Issne Authorized.— See Can- 
ton Electric Co.— Item No. 1. 



CENTRAL RADIATOR CO. 

*(1) Proposed New President. — See Cen- 
tral Foundry Co. — Item No. 3. 



• CENTRAL RAILROAD OF 
NEW JERSEY. 

1(1) Earning*— 1916 

Nov. gross $2,0.')r>..953 



Net 

Surp. aft. chgs_ 

5 mos. gross 

Net 

Surp. aft. chgs_ 

—Feb. 

«(1) Earnings. — 

Dec. gross 

Net after taxes- 

6 mos. gross 

Net after taxes. 



1,062.827 
5(M,161 
14.999.4.39 

5,51)2.658 
2,809,229 

1016 

$2.H.'i2..3n0 

632,928 

17,708,145 

5,380,738 



—Mar. 

»(1) Earnmips— 1917 

Jan. gross $2.R26,r)24 

Net 850,282 

Surp. after chgs. 



and taxes 



266,407 



— Apr. 



*(1) Earnings— 1917 

Feb. gross $2,606,875 



Net 

Surp. after chgs. 

2 mos. gross 

Net 

Surp. after chgs. 



722,692 

162,000 

5,433.399 

1,572,974 

427,557 



374,995 



1916 
$2,680,773 

882,544 

334,436 
5,503,404 
1,923,789 

709,431 



M2) Report, Year Ended Dec. 81. 1916. 

shows : 1916 1915 

Oper. rev $34,372,348 $30,568,905 

Net. Incl. oth. inc. 13,654,109 12,461,961 



Surp. after taxes, 

fixed chgs., etc. 
Bal. after dlv8._ 



5,897,894 5,207,562 

2,605,478 1,915,140 

(3) Balance Sheet, as of Dec. 81, 1916, 

shows a profit and loss surplus of $11,- 

540,557. 

^(4) Earned $21.49 a Share on Stock in 
1016.— This company's 1916 surplus after 
charges of $5,897,894 is equivalent to 
$21.49 a share earned on 274,368 shares 
of capital slock, compared with $18.98 
a share earned in 1915. 



CENTRAL RY. OF CANADA. 
*(1) Receivership Refu»ied — Time Ex- 
tended.— On April 14, 1917, the "Finan- 
cial Post of Canada" said : "The appli- 
cation for a receiver for the Central 
Railway of Canada, which has been in 
financial difficulties for some time, has 
been refused by the Exchequer Court, 
and the company has been given until 
July 1 to make headway with the 
scheme of arrangement with its cred- 
itors that has been before the same 
court for sanction. 

"This scheme of arrangement Is being 
vigorously opposed by a minority of 
the bondholders, who want a receiver 
appointed, but the majority are stated 
to have approved of the proposal. The 
consent of 72% of the bondholders has 
been secured, and the directors are 
quite confident that by the time the 
matter comes before the court again 
the consent of the full 75% necessary 
win have been obtained. 

"The principal line projected by the 
company was from Montreal to Mid- 
land, a distance of 342 miles. 

"The directors propose that the 
bondholders shall hold all Interest 
coupons overdue and those to become 
due until Jan. 1, 1921, and that they 
shall receive first mortgage bonds for 
the total amount of these coupons on 
Jan. 1, 1921. 

"The creditors of the company will be 
paid the amount due them by the com- 
pany In Q% income bonds." 

CENTRAL RY. SIGNAL CO. 

■(1) Incorporated on Feb. 20, 1917, In 
Delaware. With a capital of $1,000,000, 
to manufacture railway signals of all 
kinds. Incorporators: Herbert B. Lat- 
ter and Norman P. Coffin, Wilmington, 
Del., and Oement M. Egner, Blkton. 
Md. 



• CENTRAL ft SOUTH AMERICAN 
TELEGRAPH CO. 



1915 

$2,982,029 

1,194,498 

670,019 

14,126,789 

5,477,869 

2.854,482 



1915 

$2,771,985 

708.587 

16,798.725 

5,501,473 



1916 

$2,813,631 

1,041,245 



This Information, while not guaranteed, la believed to 



—Mar. 

«(1) AppUoatlon to List.— It was stated 
March 3, 1917, that this company had 
made application to iho New York Stock 
Exchange to list $4,000,000 additional 
of Its capital stock. 

~ " '" an- 

New 
ad- 
ny's 
au- 

3(3) Report, Year Ended Dec. 81, 1916, 

shows: Gross receipts, $3,36O..580; oper- 
ating expenses, taxes, etc., $S20..SO4; not 
receipts, $2,540,285; dividends, $574,260; 
surplus, $1,900,025. 

be correct. 
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s^^;ti^nl'tSki^SB'\^^^ pa?t^'b"iS2';e?J/£L^^^^ •CERBODB PASCO COPPER CORP. 

303 W8. compared with $5,337,963 Dec^si. In mS-lS. M?& ba^e ; to 1914-15 90 wi SI .f^?"^"?"**"?, ?n^"*^'' WM^It 

l^lfi- bags, and In W16-1U. 147 710 baw JTn^^^^^^^A ^^V^ ^®^^' ^*^** *^*" co"' 

• (5) Report. Year Ended Dec. 81^ 191«. Tbi eeUmated product on for the fa- ?f ^^fin^'WS^nSl^^^^^ reported an ontput 
--Gross. 13.402,656. against $2^48,^4 turo Is as follows; 1916-17. 200.000 bags- SHth^i?S?X*i°^w °' ^^w^P®'!* £2^^ 
last year -operating Income, fe©^ l5..1^"-18» 2«>.000 bags. andlnlOliw' oiJohS; « A^Sw.^rSS^?**!''' ^^S.*© ^ 
against J2,121.660 last year; surplus S«).000 bags. Profits fbr the past sea- "^^^®f' ^^^^ 5,800.000 in Septttnb«r. 
a^er dividends. $1,968,066, against $1.- "on were $636,934. or $4.31 per bag. — Feb. • • • 

200,271 last year. ^— Adf • • ♦ 

• (6) BamlAgs on Stock.— The net earn- «/iv i«i««i ,>,„,^ \ ,^ , 

ings of $2,542,325 are eaual to 26 56^ <*^> ^"i**^ Dividend on Preferred.— An- 

806.029, against $5,337,963 last year. dend is for the first fSur months of 1917 'JV AppllcaUon to Us t. - Announced 

and at the rate of 7% per annum. E®^: S* ^^^7, that the New York Stock 

CENTRAL STATES ELECTRIC CORP. *(«> ^I"*."-! Preferred Dividend.— Stated Hst 1 O^orSf^-hnl-^i^®? application to 
•(1) Direetor Reelgns. — Announced ^^i -^P^" »» 1017, that this company, wlthout^'^in^n^^JS^ ^^ ^*\*" company, 
March 20, 1917, tSt Grin Root had J^^icli was recently organized and which '^"'^^ut nominal or par value, 
resigned as chairman of the board and *" managed by the J. G. White Manage- 
as a director of this company, the hold- ?*°i rPUl'/ ^^^ declared an Initial dlvl. 
Ing company of the Cleveland Electric #J?J??k°'*^-^^95> on its $3,000,000 pfd. stock 
Illuminating Co. J^'.A^® /?"^ months from Jan. 1 to May 

Anr • • • 7W'^^^%?*^'5f/^?S*'*'l ^f^^« «^ t*ie rate of 

—-Apr. 7%. The dividend is payable May 1 

Dec. from ^^ ^^^^^ ^^ record April 14. 

*(1) Earnings— 1917 1916 

Feb. gross $565,154 t|122,159 CENTRAL TRUST CO., NEW YORK 

Net after taxes 124,276 ^ 99,385 Mj) New Offlcers.-AnnJunSd Jan 5 

Surp. aft. fixed }?17, that Frederick Straus and Claren^ 

charges 75.272 111,757 DUlon had been elected members of t hi 

Bal. alt. deprec 18,757 123,972 Executive Committee of the Centra! 

12 mos. gross — 5,371,484 t883,717 ^^f.^. ^o. 

Net after taxes- 1.946,714 163.062 Tn?l"J?'* Ferguson, Sec., was elected a 

Surp. after fixed Vlce-Pres. He will conUnue to fill the 

charges 1,463,684 218.774 ?®S?. ®^ ^^' J^ addlUon. William H. 

BaL art deprec 926,493 207.188 IfWalim and Stephen H. Tallman w«re 

flncrease. ^ elected assistant secretaries. Other offl- 

cers were re-elected. 

CENTRAL SUGAR CORP. 

$100, and 80,000 shares of common, no ti^u • • • 

par value, has no mortgage or bonded — reo. 

indebtedness and no mortgage can be •(!) Merger Planned. — It was an- 

placed on the real estate or plant with- nounced at Fremont, O., Feb 12 1917 

2&'Tid7nTnf^''if*T-****''^" ^' **»« ^''*- J5*5.^^« «"^ Bteps'lowird the consol- 
■tanding pfd. stock. idatlon of this company and the Fre- 

.„^?? ..?/fP'''';H2? ?*f *f,^''*'«4 the mont Home Telephone Co. had been 

1 'ioi«*^il'*LP°,^"^^ ^! ff ^ ^•^' ^^^^ *.* * meeting of officials of both 

6. 1916. free and clear of all encum- companies on that date. The Bell 

nf 'ThnnnA^l®*^^ '®' ^££ beginning company wUl retain the long distance 

of the grinding season. The expenses and the Fremont Home business 

of the past preparatory season are for 

the account of the vendor, and the new ckntrav vne-nMrhvw -d^ ^^ 

f7o«ni5:^ii7'^S;>* ^» '^^ --^^' H^S^PfV^^^^^ 

The "Central Fe" plantation is located f/..^ P*""^'*"' ^^i. 

in the northern part of Santa Clara i/*' Earnings— 1916 1915 

Province in the central part of the Novenjber gross $371,328 $347,198 

Island of Cuba. The corporation owns ^®' '^^^^ taxes. 76,308 76,971 

in fee simple 16,723 acres of land and J mos. gross 1.905,897 1,735 102 ^*'''' ''^' ^''^'' 

mVti'Jl^®/ long-term leases 15,966 acn;, Net after taxes. 386 051 366,2® 

making a total of approximately 32,^ i?^u m • m *>^,^^ 

acres. This is ample to Insure suffldent — *©»>• 

JKSf^S**^^? '°/ ? y?!?'l7.i»I£?"«**on es- »(i) Knmings— 1916 iftiii 

timated at at least Mm bag. of D^XT^r^s $3«Jt76 $&) 

f he corporation owns a complete and ^^^ *"^' ^^^■- ^'^^^ ^^'^^ 

modern factory with a present annual t "P**;.^^**?* 2,271,673 2,078,770 

capacity of 200,000 bags of sugar and ^®* '^^^ taxes. 450,360 424,609 

f/lK?^"?;^^® capacity of 360,000 bags; .-Mar • • • 

eight miles of standard gauge railroad ..,: « 

fully eaulpped, and other buildings and ^i}l ^•Port, Quarter Ended Dec. 81. 

plantation equipment Both the factory '•^•' compares as follows : 

and transportation system, it is stated. n ^ ^^^^ 1^15 

are susceptible of being increased to 2''?""*r~v $1,132,004 $1,057,785 

the 360.000-bag capacity at low cost. ?®^ ^^fJ **P«- 225,035 '225 852 

which, it is contemplated, will be ef- SurP- after chgs. 34,366 34,791 

fected without increase of capitalisa- ■<«) E«mlng»— 1916 1915 

tion. December gross $337,143 $362,113 

Net after Uxes. 48,006 65,834 

—Apr. • • • 

*(1) Earnings— 1917 1916 

Feb. gross ^.^27 $333,507 

Net after taxes. t27,469 62,106 

St !"®^v «^^®* — 588,570 095,620 ^e^- 'rom Cerro de Pasco " " ' 

^♦T^fJ^ir '°*®^- 20,537 127,939 .,Ry-„ r 280J48 

TDeflcit. Miscellaneous receipts 266,079 

Inventory t8.442.065 

Total income $23,697J8W 

Operat. and adm. expenses. 6^877,108 

Custom ores 6,799,016 

Inventory 8,1^.860 

Total expenditures $14,824,977 

Surplus _. 8^,579 

^^^tCopper In process estimated at 
10.81 cents a oound; silver at 60 cent« 
and gold at ^ an ounce. 
TWf Utfomaon, wtiUe not goarantMd. !■ b^ltored to h% corr^t ^^ 

Digitized by vnOOQu 



STANDARD CORPORATION SERVICE 



Page 87 



JANUARY 1 TO APRIL 30, 1917 



>(7) Incomep 1916, from SnbsldlariMv— 
It was stated Feb. 21, 1917, that th« 
1916 Income of this company, amounting 
to 13,420,000, was derived from dividends 
received from Its three operating sub- 
sidiaries, of which the Morococho Min- 
ing Co. was the heaviest contributor. 

Operations at the Horococho mines 
have shown rapid growth, as a result of 
which blocking out of ore reserves has 
not kept pace with output. 

The ore In the Morococho district 
runs high In copper values, as evidenced 
by the fact that the 1011 shipments of 
over 20,000 tons averaged 12.84% cop- 
per, while those In 1915 assayed 10%. 
*(8) Appllcatiom to Iil«t. — Announced 
Feb. 26, 1017, that this company had 
made application to the New York 
Stock Exchange to list S10,000.000 of 
Its 10-year convertible Q% bonds, due 
Nov. 1, 1925. 

—Mar. 

•(1) lasted in New York.^It was an- 
nounced March 1, 1917, that the New 
York Stock Exchange bad listed $10,000,- 
000 of this company's 10-year convert- 
ible 6s. 

•(£) Production. Febmory, 1917. — ^An- 
nounced March 7, 1917, that this com- 
pany in February produced 5,352,000 lbs. 
of copper, compared with 6,172,000 lbs. 
in January, 5.500,000 lbs. in December 
and 5,700,000 lbs. in November. 



— ^Apr. 



«(1) Prodactton, March, 1917. — This 
company's March production of copper 
was reported, April 14, 1917, as 6,074,000 
lbs., against 5,352,000 lbs. In February 
and 6,172,000 In January. 
«(2) Report, Year Knded Dec. SI, 1916, 
shows: Dividends from subsidiary 
companies, $3,670,000; total income, 
S3,673,528; net after taxes, expenses and 
interest on bonds, $2,854,216: surplus 
after dividends, $187,552. 
«<S) Balanee Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus of 
$391,662. 

«(4> Earned $4.28 on Capital in 1916.^ 
This company's 1916 net income of $2,- 
854,216 is equivalent to $4.28 a share 
earned on 666,666 shares of capital stock 
outstanding. 

*(5) Consolidated Balance Sheet, Sub- 
sidiaries, as of Dec. 81, 1916, shows : 

Assets — 
Cerro de Pasco Mining Co. 

property $14,711,752 

Cerro de Pasco By. Co. 

equipment, etc 3,381,959 

Morococha Mining Co. prop. 10,204,868 
Stocks of sundry companies 811,092 
Items in course of adjust- 
ment 208,006 

Materials and supplies 2,412,800 

Accounts receivable 1,441,614 

United Kingdom of Great 

Britain and Ireland 5%% 

notes 9884350 

Copper, silver and gold on 

hand 3,147,520 

Cash 2,549,544 



Totel 

Liabilities— 
Cerro de Pasco Mining Co. 

stock outstanding 

Cerro de Pasco Ry. Co. 

stock outstanding 

Morococha Mining Co. stock 

outstanding 

Accounts payable 

Drafts In New York office- 
Drafts on letters of credit- 
Accrued wages 

Reserved for United States 

taxes 

Surplus 



$39,857,905 



Total 



$9,500,000 

2,850,000 

10,000,000 
944,315 
872,125 
861,289 
132,896 

175,157 
14,472,123 

$39,857,905 



«(6) Report for 1916 Called Disappoint, 
it.— On April 26, 1917, the "Boston 



News Bureau" said: "Notwithstanding 
the fact that its securities now have a 

{mblic ownership and enjoy the prlvi- 
eges of the New York Stock Exchange, 
the Cerro de Pasco Copper Corp. and 
Its management have not departed from 
the policy of secrecy with regard to 
many essential details of operation. 



such as other copper companies put 
forth most fully, not only once but four 
times a year. 

"As a holding company Cerro de 
Pasco Copper Corp. derives its income 
from dividends received from subsid- 
iaries, but there could hardly be ob- 
jection to detailing earnings, produc- 
tion and costs of operation at the two 
mines which contribute the metal pro- 
duct." 

CBBRO DE PASCO MINING CO. 
«(1) Consolidated Balance Sheet, a« of 
Deec. 31, 1916.— See Cerro de Pasco Cop- 
per Corp. — Item No. 5. 

CBRBO DE PASCO RY. CO. 
«(1) Consolidated Balanee Sheet, as of 
Dec 81, 1916. — See Cerro de Pasco Cop- 
per Corp. — Item No. 5. 

CERRO GORDO MINES CO. 
B(l) Extra Dividend. — On March 29, 
1917, directors declared the regular 
quarterly dividend of 2%% and an extra 
dividend of 2^%, payable April 16 to 
stock of record March 31. This is the 
same as three months previously. 

CERRO GORDO MINES CO., 

CALIFORNIA. 
*<1) First Annual Report, Year Ended 
Dec. 81, 1916, shows resources of $1,178,- 
971, and surplus of $125,204, as of Dec. 
31, 1916. Earnings to the end of 1916 
were $407,863; gross expenses, $208,223, 
and net profit $199,639. 

CERTAIN-TEED PRODUCTS CORP. 

* (1) * Incorporated on Jan. 31, 1917, in 
Maryland, with an authorixed capital 
of $25,000,000. to deal in all roofing 
products and materials, felt, paper, 
paper pulp and rag stock products, 
wall and house materials, paints, oils, 
chemicals, minerals and petroleum, coal 
tar products, cements and plasters. 

The seven directors named for the 
first year are George M. Grown and 
Charles C. Collins, both of St. Louis; 
Smith E. Allison, George W. Watson, 
William E. Rhine and John M. Low- 
rle, all of New York, and H. P. Stew- 
art, of Philadelphia. 

—Mar. 

'(1) Officers. — It was announced March 
6, 1917, that directors of this company 
at their first meeting for organization 
elected George M. Brown, Pres. ; Smith 
B. Allison, of New York, J. S. Porter, 
A. Whittemore and J. P. Schlafiy, of St. 
Louis, VIce-Pres; J. C. Collins, Sec'y- 
Treas.; C. W. Brown, Asst. Treas, and 
O. W. Watson, Asst. Sec*y. 
•(2) Syndicate— Stock Offering.— It was 
announced March 8, 1917, that a syndi- 
cate, headed by William Salomon A 
Co. had underwritten $3,500,000 7% 
cumulative Ist pfd. stock of this com- 
pany for offering at 98H aud accrued 
dividend. The company has an author- 
ized capiUllzatlon of $10,000,000 7% 
cumulative 1st pfd. stock. $5,000,000 7% 
cumulative 2d pfd. stock and 100,000 
shares of common stock, without par 
value, *of which amounts there are now 
outstanding $3,500,000, $1,925,000 and 
60,000 shares, respectively. 
•(8) Status.— It was stated March 8, 
1917, that this company had been or- 
ganized for the purpose of taking over 
the General Roofing Manufacturing Co. 
of St. Louis, the Mound City Paint A 
Color Co. of St. Louis, the Gregg Var- 
nish Co. of St Louis and the felt plant 
of the Lockport Paper Co. of Niagara 
Falls, N. Y. The company now ranks 
as the largest manufacturer In the 
world of prepared roofers and build- 
ing papers, besides handling such other 
JToducts as tarred felts, deadening 
elts, insulating papers, wall-boards, 
paints and varnishes. 

George M. Brown, Pres., reports the 
following consolidated earnings of the 

Sropertles, after allowances covering 
epreclatlon, but before deducting in- 
terest charges, which are now being 
eliminated, and including 6% a year on 
new cash capital: 

Average annual net profits for the 
three years 191416, Inclusive, $699,254. 



915. 
This information, while not guaranteed, is believed to be 



This Is equal to approximately 2U% 
of the annual dividend on the new first 
pfd. stock. 

Net profits for 1916, $901,640, or more 
than 3.66 times the first pfd. stock an- 
nual dividend. 

The 1916 earnings are equivalent to 
more than |8.50 a share on the common, 
after allowing for the Ist and 2d pfd. 
stock dividends. 

For 1917 Pres. Brown estimates net 
profits will be from $1,250,000 to $1,600.- 
000, or, after allowing for pfd. divi- 
dends, the equivalent of $14 to $18 a 
share on the common stock. 

•(4) Initial Dividend. — Announced 
March 14, 1917, that this companv had 
declared an Initial dividend of $1.19 per 
share on both the 1st and 2d pfd. stocKS, 

Eayable April 1 to stock of record 
[arch 20. These dividends cover the 
period from the organization of the 
corporation up to March 31 and are at 
the rate of 7% per annum. 

•(5) Earnings, 1917, Estimated. — On 

March 21, 1917, the "Wall Street Jour- 
nal" said that the net earnings of this 
company for 1917 are estimated at from 
$1,250,000 to $1,500,000. Net earnings in 
1916 were $001JS40. After allowing for 
the 7% 1st pfd. dividend, which was 
earned over three and a half times, and 
deducting the regular 7% 2d pfd. divi- 
dend, the balance was equal to $8.60 a 
share on the common stock in 1916. 

The products of the company consist 
principally of prepared roofing, build- 
ing papers, paints and varnishes, all of 
which are sold under the trade name of 
"Certain-teed." The company in 1916 
did a business of about $6,500,000, and 
is known as the largest manufacturer in 
the world of prepared roofing. There 
are about 35 manufacturers of prepared 
roofing of various kinds in the united 
States. 

In manufacturing the company occu- 
pies the unusual position of making its 
goods in one continuous process from 
the raw material to the finished product, 
and all in the same plant. 

CHACE MILLS. 

> (1) Dividend Increased. — ^Announced 
March 23, 1917, that this company had 
declared a regular quarterly dividend 
of 4%, payable April 2. to stock of rec- 
ord March 22. For the last two pre- 
ceding quarters it had declared 2% 
each. 

• CHALMERS MOTOR CO. 

'(1) Statement by President.— On Feb. 
26, 1917, Pres. Hugh Chalmers, or this 
company, was quoted as saying: "With 
$5,000,000 recently added to our work- 
ing capital, we are planning a produc- 
tio nof 28,000 to 80;000 cars for 1917. 
This will keep our big Detroit plant 
working at full speed for the next IS 
months. 

"We have just achieved a record 
year's business, entirely Independent 
of war profits or other outside eonsld- 
erations, and our manufacturing sched- 
ule will go through regardless of 
whether the European war is settled 
next month or next year." 



CHAMPION COPPER CO. 

*(1) Dividends. — Announced Feb. 2, 
1917, that this company had declared 
a dividend of $6.40 a share, making 
$93.60 since Feb. 21, 1915, when divi- 
dends were resumed. The last previous 
payment, $6.40, was made Dec. 4, 1816L 

—Mar. 

*(1) Dividend. — It was announced 
March 8, 1917, that this company had 
declared a dividend of $6.40 a share, 
making $100 since Feb. 21, 1915, when 
payments were resumed, following sus- 
pension from Oct. 16, 1913. The pre- 
vious payment, $6.40, was mads reb. 
26, 1917. 

Dividend disbursements of the com- 
pany are usually distributed between 
the Cooper Range Co. and the St. 
Mary's Mineral Land Co. as owners of 
50,000 shares each. Champion paid 
^"3.20 in dividends in 1916 and $81 in 
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— Apr. 

Ml) Dlrldend. — Announced April 4, 
1917, that this company bad declared a 
dividend of $6.40 a share, making $110 
since Feb. 21, 1915, when payments were 
resumed following suspension from Oct. 
13, 1913. The previous payment of $6.40 
was made March 28, 1917. 

CHAMPION IBON CO., KENTON, O. 

• (1) Proposed BeorKanization. — An- 
nouncement was made late In March, 
1917, that plans for the reorganization 
of this company were under way, with 
a view of bringing in additional capital 
and Increasing the Volume of business. 
A step in the reorganization plans has 
been made in the appointment of W. W. 
Durbin as receiver of the company. R. 
W. Vails continues as manager of the 
plant and engineer. The company re- 
cently began the manufacture of electric 
traveling cranes, and has a large 
amount of business on its. books. 

• CHANDLEB MOTOB CAB CO. 

*(1) New Directors.— It was announced 
Jan. 10. 1017, that at a meeting of direc- 
tors of this company vacancies on the 
board caused by the resignation of 
James B. Bell, of Toledo, and James S. 
Dunstan, of New York, were filled by 
the election of John Sherwln, Pres. of 
the First National Bank of Cleveland, 
and Charles A. Otis, senior member of 
the banking firm of Otis & Co., of 
Cleveland. 

The board as now constituted con- 
sists of F. C Chandler, Pres.; W. s. M. 
Mead, Vice-Pres. ; Samuel Regar, Treas. ; 
J. V. Whitbeck, cttlef engineer; J. W. 
Prentiss, of Hornblower & Weeks ; John 
Sherwln and Charles A. Otis. 
HZ) statement by Pres.— It was stated 
Jan. 10, 1917, that Pres. Chandler, of 
this company, had reported that the 
fiscal year of 1910, Just closed, had been 
the most satisfactory one in the his- 
tory of the company, that orders al- 
ready booked for delivery of cars in 
1917 indicated still greater prosperity 
for the company, and that for January, 
1917, shipments would show an increas* 
of approximately 100% over the same 
period a year ago. 

—Mar. 

•d) Shipments, Two Months.— It was 
stated March 9, 1917, that shipments of 
this company during January and Feb- 
ruary. 1917, show an increase of 60% 
over the corresponding period of 1916. 
In the 12 months ended Dec. 31, 1917, 
the shipments of the company amounted 
to 13,000 cars. 

• (S) Statement of Shipments. — Re- 

Jiorted on March 27, 1917, that to March 
this company had shipped 2,822 cars, 
as compared with 1,791 the previous 
year. Since the second week in Jan- 
uary, following inventorying. Chand- 
ler's output has been steadily increas- 
ing until a weekly aggregate of 600 
may soon bo expected. It seems rea- 
sonable to expect an output of 4,300 
cars for the first quarter of the year, 
invariably the poorest three months of 
the year. 

Owing to the higher material costs 
this year, and the necessity of shipping 
bodies from Detroit bv express. Chand- 
ler's per car profit of $132 will probably 
not be achieved for the current quar- 
ter, but on a per unit basis of less than 
$120 it should earn about $500,000 to 
April 1. Based on the manufacturing 
schedule of the Summer and Fall 
months, earnings for the year should 
total at least $3,000,000, or the equiva- 
lent of better than $42 a share. 
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f)leted and earnings proportionately 
arger." 

«(2) Beeord Shipment Made Week 
Ended April 14.— On April 27, 1917, the 
"Boston News Bureau" stated that this 
company made its record shipment of 
cars in the week ended April 14, 
amounting to 618 cars. In the first two 
weeks of April 1,173 cars were shipped, 
which indicates over 2,400 for the 
month, and at the annual rate of over 
28,000 cars. 

Shipments thus far are 82% ahead of 
a year previously. Assuming this same 
ratio of increase to obtain for the bal- 
ance of 1917, Chandler would ship 23,000 
cars in 1917. Assuming a profit of $125 
per car, retailing at $1,395, against a 
profit of $132 per car on the $1,295 in 
1916, Chandler stands to earn In 1917, 
on a 20,000 car production, $2,500,000. 

In 1916 13,073 cars were shipped. 



• CHANDI.EB MOTOB CAB COBP. 

* (1) Bepori, Year Ended Dee. 31. 1916, 

as issued by the company Feb. 13, 1917, 
shows a net profit of $1,716,166, equal to 
$24.61 per share of stock. The company 
paid cash dividends aggregating $700,- 
000 on the $7,000,000 capital stock out- 
standing and added the balance of $1,- 
016,166 to surplus. 

Gross profit from the sales of auto- 
mobiles and parts, after deducting cost 
of labor, material and manufacturing 
expense, was $2,401,862. Interest and 
other miscellaneous income was $31,- 
907, making total income $2,433,709. 

Selling, advertising and general ex- 
penses amounted to $717,604, which left 
the balance of net profits at $1,716,165. 
« (2) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $1,- 
190,786. 



CHABCOAL. IBON CO. OF AMERICA. 

»(1) Net Profits, January, 1017, were 
given as $112,949. The net surplus on 
Dec. 3X was $909,551, and the January 
earnings bring the total at the end of 
January to $1,022,500. 

During January the company was 
barely able to move Its product on pig 
iron made. The company has a large 
profit in the pig Iron which It has In 
its yards and which, all having been 
sold, will move forward as soon as the 
railroad situation is straightened out. 

—Mar. 

■(1) Timber Purchase. — It was stated 
March 16, 1917, that the hardwood tim- 
ber holdings of this company had been 
Increased by the purchase of 53,000 
acres in Chippewa, Luce, Gogebic and 
Ontonagon Counties, Mich., at a cost of 
about fl,000,000. It is estimated there 
are 200,000.000 feet of lumber in the 
tract, which is the third acquired by the 
company since Jan. 1. 
»(2) Initial Common Dividend.— On 
March 20, 1917, directors declared an 
initial quarterly dividend of 1%% on 
the common stock, payable April 15 to 
holders of record March 31. 
*(S) Comment on Dividend Increase. — 
On March 28, 1917, "Financial Amer- 
ica" was quoted as saying that the 
placing of this company's common on 
a Q% per annum basis was in line with 
the plan adopted by the directors as 
announced on Oct. 5, 1916, when it was 
stated that with the payment by April 
1 of all back dividends on the pfd. stock 
dlsburBenieuts on the Junior issue would 
be inaugurated. The final installment 
of accumulated pfd. dividends is to be 
distributed on March 31, the 2% author- 
ized to be paid on that date, making a 
total of 9% disbursed since Oct. 31, 
11U6, wlieu tlie initial dividend of 1% 
was paid to the pfd. shareholders. Both 
classes of stock are now on a 6% per 
annum buHla, the difference being that 
the pfd. dividends are payable semi- 
annually, the first regular disbursement 
being due on June 30, 1917. 

The plan as already announced in- 
cludes further action in the way of 
prolit-sharing by the common share- 
holders. The stock dividend which it 
is understood will be authorized before 
the close of the first half of present 
calendar year, will necessitate the issu- 
ance of approximately $565,000 of addi- 
tional common stock, bringing the total 
outstanding up to about $3,400,000. 

There Is little doubt that the 6% per 
annum rate can be maintained even 
with a UHK'h greater Increase of capital. 
During 1910 net earnings, after all 
charges and after allowances for the 
full dividend accrued the pfd. stock, 
were equivalent to $2,695 for each of 
the 283,U35 shares of common stock 
outstanding, the par value of which Is 
$10. There was $849,845 carried to sur- 
plus out of last year's profits, and this 
after rcHerves against deprecmtion and 
after writing off $1)6,000 in initial plant 
costs. 

Iron orders on hand as of Jan. 1, 1917, 
aggregated more than $2,200,000, the 
bulk of whicJi are understood to be 
booked at prices averaging 50% more 
than the 1910 output. The company's 
wood nlfohol production approximates 
1,500,0<J0 gills, a year and current prices 
are alnumt double those paid for last 
year's outturn. Its contracts cover the 
entire 1017 capacity for acetate of lime 
and proiits from the various wood oils 
currently obtained at nominal cost, it 
Is estimated, will bring the total for 
the year up to and over $2,000,000 as 
compared with ,$1,162,880 in 1916. This 
would be equivalent to 60% on the 
com Hi on stock now outstanding and 
well up to 50^^ on the contemplated In- 
creased capitalization. 



CHABLESTON INTEBUBDAN 

B. B. CO. 
*(1) Beport, Year Ended Dee. 81, 1916, 

Gross earnings- $326,148 $245,167 

Net after taxes. 162,602 111,446 
Surp. aft. fixed 

chgs. 53,790 40,736 



This information, while not irnaranteed, la believed to be correct 
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CHARLESTON A WESTERN 

CAROLINA RY. 
^(1) Eamlngrs — 

Nov. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Feb. 

»(1) EArnlngfl — 
December gross 
Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 

•(1) Earning*— 

Jan. gross 

Net after taxes- 

—Apr. 

*(1> Earnings— 

Feb. gross 

Net after taxes- 

2 mos. gross 

Net after taxes. 



1910 

$197,144 

W.477 

849,263 

251,814 

1916 

$196,382 

80,933 

1,045,646 

332,747 



1917 
$172,029 
41,936 

1917 

$165,862 

33,006 

337,891 

75,032 



1916 

$166,866 
52,900 
719,453 
192,092 



1916 

$186,446 

68,508 

906,900 

260,699 



1916 
$153,783 
42,033 



1916 

$156,929 

48,443 

310,712 

90,476 



CHASE NATIONAL BANK, 

NEW YORK. ^ ^ X o 

1(1) Now Directors.— Announced Jan. 9, 
1917 that at ttie annual meeting of 
stockholders of this bank retiring di- 
rectors were re-elected and Henry B. 
Bndlcott, Boston, of Endlcott, Johnson 
& Co., and Edward T. Nichols, New 
York, Vice-Pres. of the Great Northern 
Ry. Co., were ad<^ed to the board. 
1 («) New Vice-President. — ^Announced 
Jan. 9, 1917, that Gerhard M. Dahl, for- 
merly Vice-Pres. of the Electric Bond & 
Share Co., had been elected a Vice-Pres. 
of this bank. S. F. Telleen, R. I. Barr 
and- S. S. Shaw were made assistant 
cashiers. 

—Feb. * • • 

«(1) New Directors.— Announced Feb. 
21, 1917, that Newcomb Carlton, Prei. 
the Western Union Telegraph Co., and 
F. W. Ecker, Treas. the Metropolitan 
Life Insurance Co., had been elected di- 
rectors of this bank. 

CHATHAM HOTEL CORP. 

1(1) Incorporated on Jan. 26, 1917, in 
New York, with a capital of $500,000, to 
conduct a hotel, restaurant and cafe. 
Incorporators: D, Haven, A. E. Moore 
and J. Jansen, Jr., 1058 East 12th Street, 
Brooklyn, N. Y. 

CHATHAM INVESTING CORP., 

EDDYVILLE, N. Y. ^^ ^^^^ , 
1(1) Incorporated on Jan. 16, 1917. In 
New York, with a capital of $500,00(), to 
deal in realty, stock, bonds and securi- 
ties. Incorporators : J. B. Currln, H. B. 
Davis and A. W. Brltton, 66 Cedar St., 
New York. 

CHATTANOOGA RY. ft LIGHT CO. 

^(1) Earnings— 1916 1916 

Nov. gross $103,636 $98,812 

Net after taxes. 29,670 37,275 

Surp. after chgs. t65 7,652 

12 mos. gross!-. 1,230.205 1,071,013 

Net afte? taxes. 431,794 340.977 

Surp. after chgs. 75,845 tl6.338 
fDeflclt. 

—Feb- 

'(1) Earning*— 1916 1916 

Dec. gross-! $110,760 $105,343 

Net after taxes. 21,891 41.607 

Surp. after chgs. t8,268 U,723 

If mos. gross... 1,235.623 1.087,344 

Net after taxes. 412,179 859.613 

Surp. after chgs. 65,855 1,851 
tDeflcit. 

—Mar. 

s(l) Eiunlngs— > 1917 1916 

Jan. gross $107,049 $101,420 

Net after taxes. 31,605 38.109 

Surp. after chgs. 1,065 9,2.54 

12 mos. gross 1,241,252 1,107,434 

Net 2fte? taxes. '405;674 376.000 

Surp. after chgs. 45,545 19,332 

—Apr. 

*(1) Earnlnss-^ 1917 1916 

Feb. gSss-f-VT. $102,177 $96.18.3 

Net alter taxes. 33,524 36,419 

Surp. after chgs 3,824 7,849 



12 mos. gross 1,246,829 1.125,7^ 

Net after taxes. 402,3g 3^.601 

Surp. after chgs 43,467 32,703 

CHELSEA FIRE PROOF STORAGE 

WAREHOUSE. INC. ^ „ . «? 
«(1) Capital Increased.— On March 27, 
1917, the company filed notice at Albany, 
N Y., of an Icrcase In capital stock 
from $10,000 to $250,000. 

CHELSEA LIGHTERAGE CO.. INC. 
8(1) Incorporated on Feb 21 IJl], in 
New York, with a capital of $250,000, 
to engage in a transportation and 
lighterage business. Incorporators: F. 
L? Latham, W. D. Potts and W. J. 
Doremus; Bowers & Sands, attorneys, 
46 Cedar St., New York. 

CHENANGO SILK CO., 

BINGHAMTON, N. Y. 
« (1) Capital Increase.— On Feb. 15, 1917, 
the company filed notice at Albany, 
N Y., of an Increase in capital stock 
from $150,000 to $300,000. 

CHENEY COPPER CO.. LTD. 

Ml) Stock Offering.— It was announced 
Jan. 29, 1917, that Carroll, Felter & COm 
W O. Winsor and Frank J. Souther & 
Co., Boston, are oflferlng at $1 per share 
500,000 shares of common stock of this 
company, capitalized at $2,000,000. It 
has in its treasury $1,000,00() In shares, 
fully paid and non-assessable, and has 
no bonded Indebtedness. Registrar 
and transfer agent, Security Transfer 
& Registrar Co., New York. 



—Feb. 



•d) Earnings — 
December gross 
Net 

Surp. after chgs. 

6 mos. gross 

Net 



CHEROKEE COPPER CO. 

*(1) Test Shows Favorable Results.— 

On April 21, 1917, the "Boston Dally 
Advertiser" said that this company s 
mill test of 92 tons of picked rock at 
the Baltic mill resulted In a produc- 
tion of 13,725 pounds of mineral, refining 
into 8,133 pounds of copper, equal to 
87.81 pounds per ton of rock, or over 

The copper has been sold at top 
prices. The shaft Is still sinking In 
copper-bearing ground. 

CHEROKEE MINING CO., 

WILBUR, WASH. , ^ _ .._ . 
*(1) Incorporated on March 27, 1917jln 
Washington, with a capital of $1,500,000. 
Incorporators: Wm. Kakerstraw, Lloyd 
Harris and M. E. Bennett. 

CHEROKEE OIL CO., DOVER, DEL 

»(1) Incorporated on March 20. 1917. In 
Delaware, with a capital of $1,750,000, to 
acquire oil and gas lands. Incorpor- 
ators: M. M. Hlrons, M. H. Camac and 
J. B. Bailey, Dover, Del. 

—Apr. 

*(1> Capital Increased.— Oh April 9, 
1917, the company filed notice at Dover, 
Del., of nn Increase In capital stock 
from $1,750,000 to $2,000,000. 



Surp. after chgs. 



1916 

$4,160,619 

1,334,787 

611,607 

25,231,690 

9,093,209 

4,524,264 



1916 

$4,003,601 

1,402,626 

606,879 

23.686,290 

8.407,406 

3,736,698 



«(2) Report. Year Ended Dec. W. lfl«» 
ahowH* 1916 1916 

Grols $49,834,312 $43,680,841 

^and^Uxe's^' 7.666.882 6.092,021 
Surp aft"/ dTm 6;4S;030 6;092,021 



CHEROKEE REALTY CO., 

PITTSBURGH. ^, ^^ ^^^^ ^ 

*(1) Incorporated on April 18, 1917, In 
Delaware, with a capital of $350,000, to 
ongage In a general real estate business. 
Incorporators: W. J. Casky, Dr. Tor- 
rice and A. F. Emmons, all of Pitts- 
burgh. 

CHESAPEAKE ft OHIO AGENCY CO. 
*(1) Indicted by Federal Grand Jury. 

— Seo Berwlnd White Coal Mining Co.— 
Item No. 1. 

O CHESAPEAKE A OHIO BT. CO. 

1(1) Earning*— 1916 1916 

November gross $4,289,056 $3,994,546 

Net 1,550.684 1,358,776 

Surp. after chgs. 804,952 600,886 

5 months' gross 21,081.071 19,632,689 

Net -. —. * 7,758,421 7,004,781 

Surp. after chgs. 8,912,756 8,129.719 

1(8) Pig Iron Rate Controversy Settled. 
— See Low Moor Iron Co. — Item No. 1. 



—Mar. 

?fet-after"u«i: \^^ ^U^m 
Surp. after chgs. 580,546 627,605 

•(2) Development of Coal P>^operties.— 

It was stated Feb. 28, 1917, that this 
company had completed plans for the 
development of its coal properties in 
West Virginia at a cost of $1,600,000 to 
$2,000,000. The plan Is to arrange for 
opening four or five mines with a daUy 
production of 1,000 tons each, this coal 
to be used by the railway for general 
fuel purposes. From 6,600 to 8,000 tons 
of coal Is the company's present dally 
consumption on Its system. 

The cniesapeake & Ohio properties In- 
clude an 18-acre tract In the Big Sandy 
Valley, 28,000 acres In the New Rlyer 
field, 900 and 4,000-acre tracts on the 
Marsh Fork of Big Coal River and the 
West Fork of Little Coal River. The 
mines will be located on the New River 
and Winding Gulf properties, leaving 
the Big Sandy territory for future de- 
velopment. 

—Apr. 

*(1) Earnings— 1917 1^1^ __ 

Feb. gros8_:-_- $3,679,250 $3,848,577 

Net 921,956 1.127,065 

Surp."after chgs. 269,086 303.209 

8 mos. gross 7.900,081 7,911.657 

Net 2.310.a'>8 2.450,151 

Surp.'after chgs. 849,632 830,814 

*(2) Equipment Trust Sale. — It was an- 
nounced April 3, 1917, that Kuhn, Loeb 
& Co. and the National City Co. had 

Purchased $3,788,000 Chesapeake & Ohio 
Iv. equipment trust V^% certificates, 
maturing in 20 semi-annual Instal- 
ments, which have been placed pri- 
vately. 

*(S) Government Armor Plant on This 
Line. — Secretarv of the United States 
Navy Daniels, April 25, 1917, chose the 
site for the new Government armor 
plant at Charleston, W. Va.. between 
this company's railroad and the Kana- 
wha River. 



CHESAPEAKE A POTOMAC 
TELEPHONE CO. 

1(1) Merger.— A merger of virtually all 
telephone companies operating In West 
Virginia has been formed under the 
name of the Chesapeake & Potomac 
Telephone Co. of West Virginia, ac- 
cording to an announcement made at 
Charleston, W. Va., Jan. 10, 1917. 

The companies in the merger are the 
Consolidated Co.. which has been oper- 
ating in the Panhandle and northern 
West Virginia; the West Virginia Cen- 
tral District Co. and the Chesapeake & 
Potomac Telephone Co. The ofllces of 
the new company are in Charleston. 



Thli Infoitnatlon. wklle not f oanmtMd, la b«lUT«d to bo eonoct 
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—Feb. Its dally output Is now over 400 cars the amount of stock outatAndln* Hm* 

»(1) BimUnr.- 1916 1915 t^„*",'^«'l^ '^o^ ^^^ average bas 31.'' "^' outstanfllng Dmu 

Dec. gross $229,046 |216,658 w?fh wiSfS ^k^ 2,500 cars. Beginning • (6) Board of Directors.— It was stated 

Operat. income. ^'^ ^iSm? Talis ^?rUl.«™^''?'^d„^S'^°^ Mwch 19. 1917, tS?X the i,^ me^ 

W mo., gross.-. 2,623.247 2,461,734 Spring thl^flgur? is exited to ^rlS^ *?« .""i '***» company the following wew 

Operat. Income. 939,675 719.217 tfie S» mark. expected to reach elected as directors for the ensuing 

—Mar. • • • The Oakland, Cal., plant accounts for ?^"6 So'ib N^S^^'H^ftSiA^r"^;?' 

■ -,,r«r^ . about 10% of the weeklv ThAvrniof niVf vJ* r* o"^|» wathan Hofheimer. L. G. 

HI) Earniiigs— 1917 Inc. put, but as an all-tht-vLr round Kaufman, fi. H. Campbell, R. i Hig- 

Ntf'Jni? 55**"- ^'S? ^'^ Ssltlon this by no meaSs m?2?ur^ 1?; S'^"',-^ ^ ?<>!!?. ?. A Ba'rksdale. B.^. 

oS^r ^incomr— %'^m ?2'SI Potentialities. "^Nor has the Fllnt^lant i^*^^^' '^^^ -^^ T- S"**""- 

oper. income — 78.106 1Q^24 yet reached the zenith of its enlargS !<'») Comment on 191€ Report. — On 

KiI?^:Ji^^^ 32S *^'1»5 capacity. And Fort Worth, Tex., will March 20, 1917, the "BostonNews Bu- 

n^iJ^^Jx '®^— - ?2§^ IS'826 not be a contributor until jiarch. reau" said that the first annual report 

oper. income— 160.865 12,662 j^^^ * m ^ «^ this company for a full 12.mon5 

— JTiar. • , period from Jan. 1 to Dec. 31, 1916. was 

• CHBSlfiBROUOH • (1) Report. Year Ended Dec. 81. 1916 ^^J^^^^^ l^JHf'F?^^^ ^^ the enormous 

BIANUFACTURINO CO. shows net Earnings from o^ratlins of ^^^^^^ Y**lS? *L?J*^ '"^^e since its in- 

ii{*ioi^^%* Dljidend.-Announced Feb. $4^845,071, after deducting costs of man- SSE^JPh^I'^ 15® F^" ^K^V^h..^^ actual 

15, 1917, that this company had declared ufkcture and expenses of selling and S?Sf^»?Jl 2S5?l5J[»- ^^ f*»8«5»071. com- 

the regular quarterly dividend of 3%, administration: Set Income incfudlne P^e with W4.O0S for the 12% months 

also an extra of %%. Both are payabli dividends received, |7,0&7(&1. and to^ S J^?S?*^.*°*« "*^'^^'' ^^^' ^^e" »t was 

March 19 to stock of record Ma?ch 1. crease in surplus io? the current year SS.^ii? L^^^SJ^Jw*"^ $1,128,000 from 

of |20.4e0,68a *.Mi:«Jiii year ^raUon in the 4% months to Dec. 31. 

?Sf »^? Jfm^,?^^^^^^^ *^' UP u^J^iU^'^*^ ^ List.— Announced ». ^ro™ an untried experiment Chevrolet 
wS! ^ *io?r'*S?*f-^^J^**/^'lf<>'*"«^ March d, 1917. that application had been l^as become in 2% years one of the 
£?«.v-?^V^17' ^'^^ Martin A Co., and ?a?e to the New York Stock Exchange leading automobift companies of the 
?l*o?f/ \ Tl"'®^ *" offering Jointly to Ust $64,004,800 capital stock of this United States with a scheduled produc- 
at 98% and interest a block of this com- company. '^ '^"*" tlon of 160,000 cars for iSlTT SerSy 
panys first mortgage 5% 30-year gold •/«) BaWn«« sh^* a- ^# r. « ,n^« ranking second only to Ford and Over- 
bonds of 1910. yielding over 5^0%. ■howirt^?flf®?5!iS" ®' ^1^* ^ P^®' ^*^^- Output for January and Febru- 
Authorised and outstanding <5pi2l im^k nnm5L*2** ^??5 1S''Pi?5o2' ^^^- """^ totaled in excess of l§,000«irs 52- 
stock is $600,000. Bonds ail cSlabls ^fA ^o'^P^^red with $1,653,686, Dec. spite freight embSJgoes,i?d weekly 
all or part at an/ interest date on four * producUon Is Increasing at a rate to 
JIS®*S^®^**?f*iS5,*^^*°*«'"««^ TruB- »(4) ^Initial Dividend. — Announced w!St ^o?r*°***^^ ^^^^^^ o' ^»^^ ^7 
tee. Real Estate TlUe Insurance & Trust March 19, 1917, that this company hid ^^in^fbi^^^k w . 
Co. of PhUadelphUu declared an inlUal dividend of 8%: pay- iJu t^JS 'rn^'"^^®* ^° *° o'^^P^t of 
•WEwnlng Statement. Ye« Bnded »Jie May 1 to stock of record AprifdO. the t^^^r.l^?^f ^li 
Dec 11, 1916, compares m foUows: WhUe tlie rate was not declared offl- ^^(So oDe?ft?n'^ .^if.f***^^ *ft 
1»16 191B <^*"y to be a quarterly one. it is un- S^i' fUv^Ki^^i^*^?! .* capital. Were It 

Gross |3«.199 %Uim derstood that dividends will be pafd tS lIulcML^l^nA^ 'i^S?J?^' Uiddental 

Surp. aft. chgt. ^ ' #x«.o«, ^^ the stock at the rate of 12% per an- units and t& ^.^w^^iF* "5 ^^"^ 

and taxes™ 85.218 16.821 P""*- This makes the dividend >ite of larirlment of 7«ni?i"fl™*«l" A"* ^ •Pi 

A • * * ^^ *«»o" this company and of O^nonii \ii^r.^u k«5® w * ^^ capacity, profits would 

— Apr. * * • the same. general Motors have been nearer $6,ioo,000. With a 

Total . tu4 866 te83M fn Fi?f^-«^'^*^ ^1*?' ^K^^^t 10.068 cars General Motors and Chevrolet are In a 

rp}^ nZlZ:r'\ «»:« ^ , w $58,363 in the same period a year previously. «tate of financial transition and that 

^J^^®* f **®"^^^ * Philadelphia Ry. is _, He predicted that the company would eventually It is the plan of thefounder 

2?f^Sff^T>"°?f V*^'*^^?^^, ^y "»« P^"a. do well over $80,000,000 of business in <^' ^"^^ to merge them into one wild 

i^lP^^t a?J?iL*l^''*''^*^Tf °.- ^It receives 1917. compared with $33,000,0^ In 1916 manufacturing automobile wilt with a 

35% of gross income. Under this agree- "In fact/'^ he said, '^e have for th« capacity of sffi.OOO to 400 5)0^r«. 

ment the Chester & Philadelphia com- five months following ^rch 1 »w 000 A«i • • • 

pany's share of the earnings for the 000 of business to lookaffrpr \J[^nSriL' — Apr. • • • 

,i*\n%"*~*«--" ^a« stated March Motora at «4fi «^h???. fH^'St. ^l ^°"«^ operations of these c^mpfn^g aw suwr* 

15, 1917 that this company had closed ScriDDs-BoSth \t SII* S'^h?\*'*o'^?J J%1 ^^^^^^ '«-<>«> the offlciTof %e 

contracts for 18 large boats designed nhnlSS off ^ i-i^J: Vu' J2? which 2,450 holding company. 

for use on the Padflc^Ocean. It is «ti. Jf '"Michigan ^'*^ ^^ ^^^ Chevrolet Motor , "In addition to its investment in sub- 

mated that the construction of these "in irf ??;«.« ^«, fv. ^.caa/w. ,, J^^iary companies, the holding company 

boats will reauire 78.000 tons of steel. Motor. rSmmnS 'fiSS ^'^^ 9«^«'*> ?"i? R^oflt- sharing relations with the 

including 52,000 tons of plates, and 26.- Ji?i? iilT.™^'^'>H'°^ shares of Chev- following affiliated companies: Chevro- 

000 tons of marine shapes Less tSn o? ti5®fL^fJ?®V^ P*f- .>* **>« P^lce ej Motor Co. of St. Louis, Inc ; Chlvro- 

half of the steel tonnage has been ?hJ}^„^^^J^h^^fS^ ^""^^^ "^"res. fet Motor Co of Canada. iLtd.; fchivrolet 

closed, but negoUatlons continue Vc- tifiMnnnn ^^""^^ *° '^*' transaction of Jfotor Co. of California and Chevrolet 

tlvely on about 30.000 tons for ship- * Hg??:|^- ..^ ^^^^ ^, fhl^Im^u:,^! ^^^^^' J*»e operations of 

ment over the second half of 19& nrpiiS S^o * JJ ^^Fm^^^^^^:S^^ ^^ *«- f?A«.°S^i**«^ companies are supervised 

Value ot ship contracts is placed at 2Sm.^*"®^i**' ^'^2^,087, of which Jro™ the offices of theholdlng c6mpany. 

$18,000,000. '!?5'.?*'^^ "^^f® Increase In securities of ?£?v"S,i^°°^'*^'« '^ them increased 

other companies, and $8,104,787 were in- i^S ^^^^^JiS company's income by $710,- 

• CHRVROTICT MATAK rrt *^'?.e*1 ^° y^®^ "P°» operations. ^L '^L'^iill? ^^^^l ^ear. Neariy all of 

t/if^JlS i£I* i?i ^*^^^l* w?^^®* of cars in 1916 were 69.683. of S^*^ additional income was received 

nm?niIrt.K'¥*iQ?i*^^-7;:5' '^** *°" ^j^*^** '^•^ were from sub-compailes ''■^? only two of the afflUateSlcom- 

h2^^^JnhA*^iS}^' ****^ Pi*" S*^PP5?y 2? *^« Chevrolet Motor, and 19 ^ we2 f *°*f "• f A Chevrolet Motor Co. of cSS- 

^^^n''*'fnrfhi^^n'S!f«''^^*°^^*^^- ft-om affiliated compan es. ' ^"^ Vl™*'^,^*^ P<^^^J^«S^n operations untu 

ledo, O.. for the erection of a plant. ••Earnings from operation, exclusive ^^^^^^L 5°^ Chevrolet Motor Co.- of 

.^?^ Operations.— It was stated Feb. 13, jj security holdings, were equivalent IS Jn^^l^l^S ,^^A commenced to assemble 

1917, that the present status of thii 24.52% on the orfelnal $19!754 MO can- ^^!^a "i?^ * ^^ ^^^' ^^' , 

company indicated that in 1917 it Ital stock of the Aevrolet Co A totSi onnnfif^'^J^M^^l^^^^^J* <^o^ering the 

woufd Become the third largest factor of $3,613,521 was expended for con- SS?"in2S°i«*i'4*SSf?'o^^^^,l'»<^'«*~ *n 

in the automobile worid. ranking next structlon and Improvement to nro^ide ?n ro«i*H-??fl ^'W^J^- The Increase 

to Ford and Overland, it shoulS pass for Increased output Provide J^jeal estate, plant and equipment 

Bulck of its sister General Motors^^or- /'The book value of the stock at the '^"**"°^^ *° $3.K6^" 

ganlMtlon. Owing to the difficulty of close of the year waa ii4« a? •« J I- ^»»»»^*..- 

obtaining raw materials ordered far in eluding patenHccSSSt. coi^kctS wi^^^^ ^^^ak%S?^ YS^^^ ^^' ^^ 

advance. Chevrolet's maximum produc- affiliated compalnes etc ?whinh ulm «/i\ ^^i?^' l'^^' . , 

peciea 9U,000. of total indebtedness were 106.45% on capital stock ftom feoO.OOO U) nlwO.OOo! 

. . _, ^^ XI4, infomutlon, while not guarAnteed. 1b beUered to be correct r\r\r%]l 
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• OHIOAOO * ALTON B. B. 

^(1) Earninr*— 1916 1916 

November grosa n>586.714 |1,389,752 

Net after taxea. 359,616 364,250 

Mot. grosi 8,056,731 6,830.735 

Net after taxea. 2,278,791 1.769.036 

^(t> Mall Case Deolslon. — It was an- 
noanced at WaahUigtozi Jan. 15. 1917. 
tliat a decision in the so-called 
"dlTlsor" case, involving the authority 
of the Postmaster-Gkneral to fix com- 

Knsation for carrying the mails had 
en announced by the United States 
Supreme Court bv an equally divided 
vote. It upholds the decree of the Court 
of Claims, which was against the rail- 
roads. The amount involved is esti- 
mated at $35,000,000. 

The cases were brought by this com- 
pany and the Yazoo & Mississippi Val- 
ley R, R., with the New York, Ontario 
A Western, the Bessemer & Lake Erie 
and other eastern roads being inter- 
venors and amid curiae. 

The roads attacked the order of the 
Postmaster-General of June, 1907, 
charging the basis of railway mail pay 
as illegal and void. 

—Feb. • • • 

*(1) Eariiliigs-. 1916 

Dec gross |1,552,570 

Net after taxes. 329,185 

6 mos. gross 9,609,301 

Net after taxes. 2,607,97B 



1915 
$1,322,575 

306.353 
8.153,310 
2,077.389 



—Mar. 

*(1) Earnings- 
January gross 

Net after taxes. 

—Apr. 

*<1) Bamlngs— 

Feb. ffross 

Net aitei* taxes. 

t mos. gross 

Net after taxes. 



1917 
$1,533,382 
356,124 



1917 

$1,376,715 

315,586 

2,910,097 

671,710 



1016 
$1,264,750 
245,874 



1916 

$1,344,503 

347,796 

2,609,314 

593.670 



* (8) Wage Increase Granted Employes. 

—This company April 19, 1917, granted 
dispatchers, yardmasters and traveling 
engineers an increase of $10 to $25 a 
month in wages. ^ 



• CHICAGO, BURUNGTON 
* QUINCT B. B. CO. 



^(1) Earnings— 

Nov. gross 

Net after taxes. 

5 mos. gross 

Net after taxes. 



1916 

$9,886,662 

3,692.937 

49,341,774 

18.959,764 



1915 

$9,409,594 

4,132,000 

43,332,160 

16,217.124 



Ct Orders.— Announced Jan. 16, 

§that this company had ordered 
gondola cars from the Pressed 
Car Co. 

—Feb. 

'(1) Interstate Commerce Deolslon.— It 
was announced Feb. 24, 1917, that 
the Interstate Commerce Commission 
had suspended from Feb. 25 to June 
% 1917, an item in rate schedules filed 
by this company providing for the 
cancellation of through rates on coal 
from mines located on the company's 
system in Illinois to Muscatine, Iowa, 
applicable via Burlington. Iowa, and 
the Muscatine. Burlington & Southern 
R. R» leaving no through rates in ef- 
fect via this route. The commission in 
its ruling stated that the increase in 
rates on the interstate transportation of 
soft coal provided by the suspended 
item appeared to affect injuriously the 
intereata of the public. 



1916 

$8,926,n8 

3.692,414 



1916 
$8,249,314 

3,068,181 
16,213.306 

5,728,603 



CHICAGO CAB HEATING CO. 

•(1) Merger.— See Vapor Car Heating 
Co., Inc.— Item No. 2. 



—Mar. 


• • 


• (1) Earnings- 
January gross.. 
Net after taxes. 


1917 

$9,749,415 

3.861,869 


—Apr. 

*(1) Earnings— 

Feb. gross 

Net after taxes. 


• • 

1917 

$8,592,705 

2,712,387 


t mos. gross 

Net after taxes. 


18,183,546 
6,045.847 



CHICAGO CITT * CONNECTING BYB. 
1(1) Report, Year Ended Dec. 21, 1916. 

—Announced Jan. 17, 1917, that the Chi- 
cago City & Connecting Kys. collateral 
trust reported for the year ended Dec. 
31. 1916; gross of $2,100,669; dividends 
of $812,000. and surplus of $24,022. 

—Feb. 

*(1) Trustee Committee Be-eleeted. — It 

was announced Feb. 7. 1917. that at the 
annual meeting of this committee the 
trustee committee was re-elected. The 
gross revenues of the Chicago surface 
lines were larger and operating ex- 
penses lower in 1916 than in 1915, re- 
sulting in a favorable showing for the 
securities of this companv. the holding 
company for the surface lines. 



CHICAGO CITY BY. CO. 

i<l) Listed In Chicago. — ^Announced Jan. 
17, 1917. that the Chicago Stock Ex- 
change had listed $1,700,000 first gold 6s 
of this company. 

—Mar. 

•d) B«pori, Year Ended Jan. SI, 1917, 

shows gross revenues of Chicago sur- 
face lines for the vear of $34,789,636, an 
increase of $3,098,874, > or 9.78% over the 
preceding fiscal year. The residual re- 
ceipts, after operating expenses, etc., 
were $18,046,114, divided $7,827,668, or 
60% to the Chicago Rys. Co.. and $6.- 
218,445, or 40%. to the Chicago aty By. 
Co. 

The income account of 'the Chicago 
City Ry. Co. for the fiscal year ended 
Jan. 31, 1917, shows net earnings of 
$1,602,422. an increase of $736,633 over 
the previous year. Total income, in- 
cluding interest on capital investment 
and miscellaneous receipts, amounts to 
$4,248,834, from which was deducted 
bond Interest totaling $1,617,792 and 
$881,332, the city's proportion of net 
earnings, leaving net income of $1,749,- 
710, aa Increase of $336,170 over 1915. 

Surplus as of Jan. 31, 1917, amounts 
to $1^,903. During the year $1,665,000 
was distributed in dividends. 



CHICAGO COI.D STORAGE A 
WAREHOUSE CO. 

*(1) Capital Increased.— On Feb. 6, 1917, 
the company filed notice at Springfield, 
111., •of an increase in capital stock from 
$1,000,000 to $3,000,000. 

CHICAGO. DETROIT A CANADA 

GRAND TRUNK JUNCTION R. R. 



1(1) Earning*— 
November gross 
Net after taxes. 

5 mos. gross 

Net after taxes. 

—Mar. 

•d) Earnings— 

Jan. gross 

Net after taxes. 
tDeflcit. 



-Apr. 



^(1) Earnings — 

Feb. gross 

Net after taxes. 

2 mo8. gross 

Net after taxes. 



1916 
$96,780 

15,743 
607,087 
104,550 



1917 
$96,449 
f827 



1917 
$96,011 

18.113 
193,060 

17,286 



1915 

$107,366 

26,784 

463A63 

121,022 

1916 
$99,454 
27,636 



1916 
$92,950 

22.074 
192,404 

49,710 



1(3) Earnings- 
November gross 
Net after taxes. 

S mos. gross 

Net after taxes. 



1916 

$1,514,496 

309.332 

7.246,433 

1.291,032 



1916 

$1,469,266 

886.496 

6.863.030 

1,449,802 



1(4) Admitted to I<lst.^Announced Jan. 
26, 1917, that the New York Stock Ex- 



change had listed $2,023,000 additional 
U. S. mortgage and trust certificates of 
deposits for this company's 4% bonds. 

—Feb. 

* (1) Earnings— 1916 

$1,628,880 

232,396 

8.776.312 

1.523.427 



Dec. gross 

Net after taxes 
months gross. 
Net after taxes 



1916 
$1,602,568 



8,865.599 
1.836.635 



— Mar. 

«(1) Earnings— 1917 1916 

January gross.. $1,616,681 $1,407,718 
Net after taxes. 278,836 266,678 

—Apr. 

*a) Bond Note.— It was stated April 2. 
1917, that holders of United States Mort- 
gage & Trust Co. certificates of deposit 
for this company's first consolidated 
6% bonds had ,been notified that funds 
for the April 1, 1917. coupons bad been 
collected and payment would be made 
to holders of certificates of deposit at 
the main ofl9ce of the United States 
Mortgage & Trust Co.. 55 Cedar St, 
New York. 

^(2) New liocemotlves Ordered. — See 
Baldwin Locomotive Works.— Item No. 
3. 



CHICAGO A ERIE 
1(1) Earnlng»— 
November gross 
Net after taxes. 

6 mos. gross 

Net after taxes. 

—Feb. 

*(1) Earnings- 
Dec, gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 

•(1) Earnings— 

Jan. gross 

Net after taxes. 

—Apr. 

Ml) Earnings— 1917 

Feb. gross $542,699 

Net after taxes. 27,616 

2 mos. gross 1,160,626 

Net after taxes. 128,161 



R. R. 

1916 

$697,168 

198.369 

3.657.838 

1,307,280 

1916 

$628,252 

131,330 

4,286,080 

1.438.610 



1917 

$617,927 

100,545 



1915 

$631,864 

219,671 

8.129,805 

1,067,641 



1915 

$641,903 

296,852 

8.771.708 

1,364,493 



1916 

$591,881 

176,177 

1916 
$664,966 

239,927 
1.256.847 

416.104 



CHICAGO, FOX LAKE * NORTHERN 
ELECTRIC CO. 

*(1) Stock and Bond Issues Authorised. 

—Announced March 20, 1917, that the 
Illinois Public Service Commission had 
authorized this company to issue $362,- 
700 capital stock and $750,000 bonds un- 
der a mortgage authorizing $2,000,000 of 
bonds for improvements and better- 
ments. 

• CHICAGO GREAT WESTERN B. B. 

CO. 
^(1) Earnings — 
December gross 

Net 

Surp. aft. chgs. 

6 mos. gross 

Net 

Surp. aft. chgs. 

—Mar. 

•d) Earnings- 
January gross.. 
Net after taxes.. 
Surp. after chgs. 

7 months gross. 
Net after taxes. 
Surp. after chgs. 



—Apr. 



«(1) Earnings- 
February gross- 
Net after taxes. 
2 months* gross. 
Net after taxes. 



• CHICAGO. INDIANAPOLIS * 
LOUISVILLE RT. CO. 



1916 


1915 


$1,456,997 


$1,826,884 


899,620 


419,755 


201.148 


200.481 


8,648.399 


7.684.051 


2,684,217 


2,153.087 


1,382,164 


810.780 


1917 


1916 


$1,332,063 


$1,225,715 


312,160 


361,406 


115,026 


161.846 


9,980.461 


8,800,766 


2,996,376 


2,614.443 


1,497,188 

• * 


962,636 


1917 


1916 


$1,097,804 


$1,254,263 


134,780 


332,687 


2,429,867 


2,479,978 


396.106 


648.119 



^ (1) Earnings— 

Nov. gross 

Net 

5 mos. gross 

Net 



1916 

$711,758 

246,669 

3,627.089 

1,8U,876 



1915 

$638,922 

213.477 

3,198.562 

1,078,602 



Thig information, while not guaranteed, la believed to ba correct. 
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Eamlni^s— • 



Dec. eroBS. 
Net after taxes- 

6 mo8. gross 

Net after taxes. 

— Man 

*(1) Barnlngra— 
January gross.. 
Net 

7 m< 

Net 



gross. 



1916 1915 

$705,315 $626,250 

205,965 173,949 

4,332,354 3,824,812 

1,369,620 1,116,989 

1917 191« 

$762,540 $578,590 
220.023 181,340 

5,094,894 4,403.411 
1,771,778 1.461,119 
>(2) Beport, Year Ended Dec. 81, 1916, 
Shows gross revenues of $8,202,275, an 
iucerase of $1,410,428 over year ended 
June 30, 1915. Surplus after charges 
amounts to $14^53,866, exceeding the 
previous year by $361,783. After allow- 
ing for full dividend requirements on 
the pfd. stock, the road earned 10.03% 
on the $10,500,000 common stock, com' 

f)ared with .066% earned on same stock 
n 1915. 

*(8) Bond Offering. — It was announced 
March 17, 1917, that Harris, Forbes & 
Co., New York, Harris, Forbes & Co., 
Inc.. Boston, and the Harris Trust & 
Savings Bank, Chicago, are offering at 
93V^ and Interest, netting 5%%, $2,000,- 
000 of this company's first and general 
mortgage 5% sold bonds of 1916, of 
which $3,250,000 are outstanding, and 
$1,280,000 held in the treasury. 



— Apr. 



«(1) Sarningti— 1917 1916 

Feb. gross $615,721 $593,135 

Net after taxes. 118,935 158,399 

2 mo8. gross 1,378,261 1,171,734 

Net after taxes. 307,505 313,259 

CHICAGO & INTEBUBBAN 

TBACTION CO. 
^(1) Income Account, Year Ended Feb. 
2S, 1917, compares as follows: 

1917 1916 

Gross revenue $336,499 $296,347 

Net after taxes 
and interest 52,825 47,968 

*(Z) Balance Sheet, as of Feb. 28, 1917, 
shows a profit and loss surplus of $255,- 
954, compaTed with $2(M,574 Feb. 28, 
1916. 



• CHICAGO JUNCTION BTS. * 

UNION STOCK YARDS. 
'(1) Earnings Statement, Tear Ended 
Dec. 81, 1916, compares as follows: 

1916 1916 

Gross $7,208,313 $6,556,836 

Net after taxes. 1,693.203 1,623,512 

—Mar. 

«(l) statement by President. — In con- 
nection with the annual report of this 
company Pres. Prince said, in part: 
•*The livestock receipts for 1916 show 
large Increases In all kinds of animals. 
Previous records were broken as to 
the receipt of horses for any single 
day, month and year, the receipt of 
hogs for any single week, month and 
year, and the shipment of horses for 
any year. 

"The total valpation of all receipts 
of livestock for 1916 was $509,620,628, 
the largest in the history of -the yards. 

"In 1916 some 25 new concerns lo- 
cated or contracted to locate In the 
central manufacturing district or else- 
where on the tracks of the Junction Ry. 
During the year the Junction Railway 
handled from . the district approxi- 
mately 75,000 full carloads of freight, 
an Increase of 31% over the previous 
year. In addition, it nandled 220.000 
tons of less than carload freight from 
the district, an increase of 15% over 
the previous year." 

• CHICAGO. MILWAUKEE * 

8T. PAUI. BY. CO. 

^(1) Earnings— 1916 1915 

November gross $10.220.(M9 $9,908,928 
Net after taxes. 3.334.200 3,722,540 
5 months' gross. 50,200.150 45.190,596 
Net after taxes. 16,524,686 15,846,591 
^ (2) Comment on Norember Earnings^- 
On Jan. 3, 1917, the "Wall Street Jour- 
nal" said, that although this company 
showed an Increase of $311,120. or 3% in 



gross earnings in November, substan- 
tially heavier operating expenses 
brought net operating Income $388,339 
under the previous year's total. During 
the month over $193,000 more than the 
previous year was spent on maintenance 
of equipment, and traiisportation costs 
increased $492,247. 

In the five months ended Nov. 30, St. 
Paul was $5,000,555 ahead of the pre- 
vious year in gross revenues, but net 
operating Income was only $678,094 
ahead. Maintenance of equipment was 
$965,134 larger than previous year, while 
transportation costs rose $2,183,257. 
^(8) Electrillcatiott Progress.— It was 
stated Jan. 15, 1917, that the final work 
on the last 25- mile stretch of electrified 
territory of this company is rapidly 
nearing completion. It is expected that 
the entire mountain division will be 
electrically operated before the end of 
January. Early In December the line 
from Harlowton to East Portal, 406 
miles, was in operation for passenger 
and freight service. 

Gangs of workmen bare been concret- 
ing 1^-mlle-long St Paul Pass Tunnel 
through Bitter Root Mountains for 
some time. When that work is com- 

?ileted only a short time will elapse be- 
ore the current Is turned on in last 
unit. 

Knglneers say one of the most re- 
markable features of the installation is 
arctic breaking control to hold back 
trains on long-descending grades and 
to return power to line. Electrification 
will soon b« completed, said Pres. 
Earling. 

^ (4) Electrification Anthorlsed. — On 
Jan. 25, 1917. it was announced that at 
a meeting of directors of this company 
the electrification of 220 miles of the 
Puget Sound division, from Othello, in 
Washington, to the Pacific coast, was 
authorized. 

It is understood that the management 
of the St. Paul has under considera- 
tion a plan calling for the issuance of 
an additional $25,000,000 of its general 
and refunding mortgage bonds, prob- 
ably bearing 4^% interest. 

—Feb. 

*(1) Earnings— 1016 1015 

Dec. gross $9,105,801 $9,212,150 

Net after taxes. 2,610.598 3,185.369 

6 moB. gross 59.365.951 54,402,746 

Net after taxes. 19,135,283 19,031,960 

•(«) Bond Offering. — It was announced 
Feb. 1, 1917, that Kuhn, Loeb & Co. 
and the National City Co., New York, 
are offering at 96^^ and interest, to 
yield about 4.68%. $25,000,000 general 
and refunding 4^^% bonds, series A, 
of this company, due Jan. 1, 2014. 
There are outstanding under this mort- 

i:age $18,089,000 series A 4^8, and $29,- 
41,300 series B. 

*-<S) Eqnipment. — It was announced 
Feb. 3, 1917, that this company's con- 
struction plan calls for 3,t50 cars to 
be built in the company's shops. Ta- 
coma shops will build 1.000 gondolas 
and the Milwaukee shops 1,500 gondolas, 
1,000 box and 250 ore cars. 
> (4) Admitted to 1.1st.— It was an- 
nounced Feb. 13, 1017, that $25,000,000 
additional of this company's general 
and refunding mortgage 4V^%, series 
A, bonds, due 2014. in temporary foim, 
had been admitted to the list by the 
New York Stock Exchange. 

—Mar. • • • 

s(l> Earnings— 1917 1916 

January gross.. $8,851,113 $7,645,037 
Net after taxes. 1,662.325 1,678.651 

•(2) Extension. — It was announced 
March 7, 1917, that contracts had been 
let by this company for constructing an 
extension of 33 miles on the Blackfoot 
branch from Clearwater to Lincoln, 
Mont., thereby completing half of the 
connecting link from Missoula to Great 
Falls, Mont. 

•(3) Statement by President.— On Feb. 
27. 1917, Pres. Earling. of this company, 
was quoted in an interview as saying 
that operating conditions were unfa- 
vorable in January, due to severe cold 
weather and heavy snows, which 



blocked traffic at many points. This 
condition continued well Into February, 
when the road experienced great diffi- 
culty. Temperatures were extremely 
low all over the West, accompanied by 
unusually heavy snow upon tue moun- 
taing, especially the Cascades. 

Mr. Earling added there were no ex* 
tensive plans for additions or better- 
ments to the St. Paul. The road la 
largely past that stage of its develop- 
ment. 

Mr. Earling expressed opinion that 
there was no foundation for the charge 
of Pres. Griffin, of the 'Chicago Board 
of Trade, that Western roads were dls-r 
crimiDating against hauling of grain 
and foodstuflfs from points in and 
around Chicago. There is at present 
an embargo on grain shipments, but 
only because of railroad freight conges- 
tion in the East.- 



-Apr. 



(1) Earnings— 1917 

Feb. gross $6,514,625 



Def. after taxes. 

Z mos. gross 

•Net after taxes. 

8 mos. gross 

Net after taxes, 
t Decrease. 



153,187 

14,865,738 

1,511.928 

74,231.689 

20,647,210 



Inc. Over 

1916 

t$1.184,e04 

1,618,526 

1478,528 

tl,533,193 

4,484,6n 

tl,429,8e» 



^(2) Comment on February Earnings.— 

On April 7, 1917, the "Wall Street Jour- 
nal" said that for the first time this 
company operated its road at a deficit 
during February. Unprecedented 

weather conditions, under which it was 
Impossible at time to keep thel ine open 
for traffic on account of heavy snows 
accompanied by high winds, resulted in 
a deficit after fixed charges of $153,187.- 
Gross revenues for the month naturally 
fell off. showing a decrease of $1,184,604 
from the corresponding period the year 
before. 

In the eight months the road reported 
a gain of $4,484,877 in gross over the 
previous year, but that was more than 
offset by the Increase in operating ex- 
penses. Increased cost of materials, 
fuel, and labor, in addition to the thou- 
sands of dollars Expended in a vain 
endeavor to keep the line open to traf- 
fic during the severe weather, figured 
chiefly in the rise in operating cost. 
The following table shows the principal 
changes in operating expenses: 

1917 1916 

Malnt. of way_. $7,318,872 $6,295,523 
Maint. of equip.. 12,047,794 10,797,122 
Transp. exp. 28,392,653 25,061,038 

The transportation ratio In the eight 
months in 1917 was 38.2%. against 85% 
the previous year, due largely to high 
prices for materials, freight congestion 
and bad weather. 

While March has shown Improvement 
in car loadings, it cannot be said 
whether the results are from betterment 
In business or the accumulation of 
freight during the inclement weather in 
February. Pres. Earling Is optimistic 
as to the prospects for the remaining 
months of the fiscal year, as the extreme 
west is prosperous and business is 
active. 

*(3) Power Contract Completed. — See 
Washington Water Pow.er Co. — Item 
No. 1. 

*(4) Contract for Power.— On April 10, 
1917, officials of this road announced 
that in addition to the contract for the 
purchase of energy from the Inter- 
mountaln Power Co. for electrifying Its 
Washington Hues from Othello to the 
Cascades, the company had also slgned- 
a contract for energy for th© electrifi- 
cation for the lines west of the Cas- 
cades, this power to be purchased from 
the Puget Sound Traction, Light & 
Power Co., which has a large amount, 
of surplsu power for sale. Eight sub- 
stations will be erected In connection 
with the electrification of the Washing- 
ton lines. 

^(5) Increased Shipping Tariffs Sus- 
pended Until Aug. 21. — The Interstate 
Commerce Commission April 2, 1917, 
suspended until Aug. 21 tariffs which 
name increased switching charges at 
Minneapolis and St. Paul on carload 
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freight switched between industries on 
the lines of the Chicago, Milwaukee & 
St. Paul and the Minneapolis &. St. 
Louis railroads. The proposed charge, 
except on Inbound grain, is 1 cent per 
100 pounds, subject to a carload mini- 
mum weight of 60,000 pounds. The pres- 
ent charge varies from $1.50 to $3 per 
car. 

«(6) To Build Railroad to LMt liarge 
Whlt« Fine Stand In United States.— On 
April 20, 1017, the "Post-Intelligencer," 
Seattle, Wash., stated that the extension 
Of this company's railroad from its line 
at Elk River, Idaho^ into the white pine 
belt tributary to the Clearwater River 
marked the opening of the last large 
stand of white pine in the United 
States. This particular section Is com- 
monly known as the Pierce City plateau. 
It embraces privately-owned timber to 
the extent of between 600,000 and 700,000 
acres. ^ .,^ ^ 

The railroad proposes to build down 
Elk River to the intersection of the 
north fork of Clearwater River, sixteen 
miles. Here the line turns east and 
follows the north fork of the Clearwater 
to a point known as Big Island, the dis- 
tance being about eleven miles. At this 
Solnt it is proposed to build a large 
am In the north fork for the purpose 
of forming a storage reservoir and for 
generating electric power. 

From Big Island the line will extend 
53 miles to the Welppe country. The 
estimated stand of timber in the Clear- 
water basin is given as being 11,000,- 
000,000 feet, of which 85%^ is Idaho 
white pine. 

CHICAGO MOTOR BUS CO. 

*(1) Stock Issue Planned.— Announced 
April 11, 1917, that application had been 
made by this company to the Public 
Utilities Commission at Chicago for a 
certificate of operation and for permis- 
sion to issue $950,000 stock. 

CHICAGO ft NORTH MICHIGAN R. R. 

»(1) Branch Line Sold.— On March 26, 
1917. the Williamsburg Division of this 
road, a branch of the Pere Marquette 
System, was sold at auction for $525.- 
000. William P. Phelps, Walton W. 
Cox, of New York, representing present 
holders of securities of the branch, were 
the purchasers. The sale was part of 
the general plan of reorganizing the 
system. 

CHICAGO, NORTH SHORE A 
MII'WAUKEE R. R. CO. 

»(1) Note Issue Authorized.— It was an- 
nounced Jan. 25, 1917, that an issue of 
$170,000 equipment gold notes of this 
company had been authorized by the 
Illinois Utilities Commission. The pro- 
ceeds Will be used to purchase 15 steel 
cars. 

O CHICAGO * NORTH WESTERN RT. 
CO. 

^(1) Earnlnsfl — 1916 1915 

Nov. gross $8,802,477 $8,071,091 

Net after taxes. 2,705,290 2,613,593 

5 mos. gross^ 44.804.309 39.246.306 

Net after taxes. 14,278.498 11,307,433 
* (t) Stock Issue Permit Songht. — It was 
announced -Jan. 4, 1917, that this com- 
pany had filed a petition with the Illi- 
nois Public Utilities Commission for 
authorization to Issue 152,509 shares. 
Stock is to be sold to reimburse com- 

Sany for money expended during last 
ve years in constructing extension, 
bettering and equipping road and se- 
cured by other Issues of bonds, notes 
or stock. 

1(8) Stock Issue AuthorUed. — An- 
nounced Jan. 11, 1917, that the Wis- 
consin Railroad Commission had au- 
thorized an issue of $15,250,950 new 
stock by this company. 
1 (4) Improvements. — Announced Jan. 
16, 1917, that this company had com- 
pleted plans for expending $1,700,000 
for betterments. 

1(5) Equipment Trasts. — It was an- 
nounced Jan. 24, 1917, that the Wiscon- 
sin Railroad Commission had granted 
this company authority to enter into 
on equipment trust agreement provid- 



ing for the issuance of $10,000,000 eaulp- 
ment trust certificates bearing 5% in- 
terest, payable semi-annually and issued 
in series maturing one-tenth annually. 
The Farmers' Loan & Trust Co. and 
Edwin S. Marston will be trustees. 



• • 



—Feb. 

« (1) stockholders' Eights. — It was 

stated Feb. 1, 1017, that the right to 
subscribe to 10% of new common stock 
of this company accrues to holders of 
pfd. and common stock of record Mar^h 
1. The rights expire April 7, on or be- 
fore which date payment for the new 
stocn must be made. Warrants will be 
mailed to stockholders as soon after 
March 1 as possible. 
*(2) Eamlng»— 1916 1916 ^ 

Dec. Iwoss-. $8,334,466 $7,227,491 

Net after taxes. 2,351,025 2,093,066 

6 mos. gross 53.138,775 46,473,797 

Net after taxes. 16,629.523 13,400,499 

«(3> Stock Exchange Rnllng.— -On Feb. 
6, 1917, referring to the announcement 
of this company that pfd. and common 
stockholders of record at the close of 
business March 1, 1917, would be of- 
fered the right to subscribe at par for 
new common stock to the extent of 10% 
of their holdings, the Committee on 
Securities of the New York Stock Ex- 
change ruled that transactions in the 
pfd. and common stock on March 1, 
unless made specifically for cash, should 
be "ex" rights: that rights might be 
dealt in on and after Feb. 5, and that 
transactions In rights must be settled 
on March 20. After this date dealings 
shall be as in securities. The right to 
subscribe expires April 7. 
• (4) tocomotlve Order. — It was an- 
nounced Feb. 5. 1917, that this company 
had ordered 20 locomotives from the 
American Locomotive Co. 
«(B) Stock and Bond Issues Anthorljed. 
— It was announced Feb. 5, 1917, that 
the Illinois Public Utilities Commis- 
sion had authorized this fompany to 
issue $15,250,950 new stock, $1.0(K).000 
bonds and to make an. equipment trust 
agreement providing for $\0,000,000 of 
equipment trusts, of which $4,240,000 
may be issued Immediately. 
■(«) Application to I-lst.— Announced 
Feb. 26. 1917. that this company had 
made application to the New York Stoclc 
Exchange to list $15,250,950 additional 
of its common stock. 

—Mar. • • • 

»(1) I^lsted In New York.— It was an- 
nounced March 1. 1917. that the New 
York Stork Exchange had listed an ad- 
ditional $15,251,000 of this company s 
common stock. 

•(2) EarnlnK»— 1917 ^^^^.^ 

January grSss.. $7,881,306 $6,701,540 
Net after taxes- 2,011.888 l.^^^.l^ 
Surp. aft. chgs. 1,102.884 715,307 

«(8) Equipment Trust I«»ue Authorited. 
—It was announced March 21, 1917, that 
the Illinois Public Utilities Commission 
had authorized this company to issue 
$1,000,000 equipment trust gold certlfi- 
oatps under its trust agreement and an 
addltionnl $900,000. The company will 
Issue $4,250,000 for the purchase of 77 
locomotives, of which 12 are class 'B 
pn Hsenger, 25 class "J" Mikado, 25 class 
"M" one-switch and 15 class "M two- 
switch. 1,000 gondolas and 500 wooden 
box oars. The additional $900,000 Is for 
20 class "J" Mikado locomotives to cost 
$4r..000 each. ^ ^ ^ , 

Of the $10,000,000 equipment trusts of 
1913. J4.000,000 had been Issued to June 
30. 1016, leaving $6,000,000 still to be 
used for equipment obligations. 
« (4) Report, Ymr Ended Pec. 81, 1916.— 
It was stated March 24, 1917, that this 
companv had issued its report for 1916. 

The income account for the year 
compares as follows: 

1916 1915 

Gross $97,978,844 $R.Tr54,447 

Net Income 20,,368,924 14,702,578 

Surp. after chgs., 

pfd. and com. ^^ ^.^ 

dividends 9.269,7.34 3,594,477 

«r5) .Eamlnjrs on Stock.- It was stated 
March 24, 1917. that this company's 1916 
net income of $20,368,924 is equal to 



13.34% on $152,677,149 pfd. «nd common 
stocks outstanding, as compared with 
9.63% earned on the same amount of 
stock in 1915. ^ _ ^^ ^^^^ 

*(6) Balance Sheet, as of Dec. 31, 1916, 
showed profit and loss surplsu of 
$47,941,323. 

»(7) Equipment Order.— On March 28, 
1917, it was stated that this company 
had placed an order with the American 
Car & Foundry Co. for 2,000 steel un- 
der-frame Gondola cars, to cost over 
$4,000,000. 

>(8) Earnings — 1917 1916 

February Kross. $6.6^.241 $7,018,787 
Net after taxes. 606,611 1,782.657 

« mos. gross 14,564.647 13,720.327 

Net after taxes. 2,613,325 8,266,690 

—Apr. 

*(1) Engine Orders. — See American 
Locomcrtive Co. — Item No. 1. 

CHICAGO, PEORIA * ST. iOCIS 

R. R.— (Rec.). 

1(1) Earning*— 1916 1915 

Nov. gross $152,682 $149,988 

Net after taxes. 11,668 31.018 

B mos. gross 788,427 742.927 

Net after taxes. 106.080 120.768 

—Feb. 

*(1) Earnings — 1916 1916 

Dec. gross.—.. $165,793 $143,632 

Net after taxes. 21.990 21.552 

6 mes. gross 944.220 886,559 

Net after taxes. 127,071 142,310 

—Mar. 

•(1) Earning*— 1917 1916 

Jan. gross.: $176,379 $136,451 

Net after taxes. 31,454 13,501 

—Apr. 

*(1> Earnings— 1917 1916 

Feb. gross„_ $J61,536 $144,618 

Net after taxes. 24,152 18,437 

2* mos. gross 337.915 281.0(» 

Net after taxes. 55,006 31.938 



This Information, while not guaranteed, is believed to be corrfffgjij^ed by 



• CHICAGO PNEUMATIC TOOL CO. 

*(1) Statement, Tear Ended De«. 81, 

1916. Shows: 1916 lgJ5^ 

Net profits $1,577,980 $982,864 

Net income 1,408,605 815,089 

Surp. aft. fixed 

chgs. & divs.- 696,471 276,295 

'(2) Earnings on Stock. — It was stated 
Feb. 6, 1917. that this company's 1916 
net of $1,408,605 is equal to 21.71% on 
$6,485,000 capital stock before deduc- 
tion of depreciation and development 
allowance, as compared with 12.67% in 
1915. 

>(3) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $2,- 
836.849, compared with $2,278,133 Dec. 
31. 1915. 

• (4) Statement by President. — In con- 
nection with the annual report of this 
company. Prcs. W. O. DunUey. it was 
stated Feb. 6, 1917. said: '^Notwith- 
standing severe competition, the year 
1916 was by far the largest in the his- 
tory of the company, not only in regard 
to the volume of business secured, l>ut 
in the net results obtained. 

"The large increase in volume of busi- 
ness of the company has taxed the ca- 
pacity of the plants. Necessary addi- 
tions and improvements have been made 
at all of them, and their physical con- 
dition has been maintained at the usual 
high standard. ^ ^^ 

^To enable the company to meet the 
demands made upon it through the ab- 
normal Increase in business, and to 
meet the increased demand for material 
and the increase in payrolls, it was 
found necessary to borrow consider- 
ably more money, which is refiected in 
bills payable. . ^ , 

"The amount to borrowed is more 
tlwn offset by the increase in the cur- 
rent assets, and the ability to pay bills 
promptly and take advantage as much 
as possible of discounts thereon. 

"The foreign subsidiary companies 
are doing very well, considering the 
troublous times in Europe. Both of 
the European companies are under gov- 
ernment control. It is still considered 
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advisable to permit them to retain their 
earningB for additional worklnff capital. 
"The general actlylty of the bnslnesa 
of the company during the year 1916 
extending Into this year, together with 
the orders already on nand, glTes ns 

''^■^P-rvHi^..®*!^*^^ tood resnltt for the 
year 1917." 

CHICAGO BY. EQUIPMENT CO. 

•(1) Beport, Tear Ended Deo. 81, 1916, 

shows: 

Barnliigs— 1916 1915 

Net __ — — $780,103 $575,496 
Surp. after dlv.. 606,083 40i;476 

i^ w^ 2F^tVt'^ 1916.— It was announced 
Feb. 26, 1917, that the report of this 
company of the year ended Dec. 31, 
1916, said: "The total number of cari 
?!r^^i f^^ ,^^® yea' wa« 185,000. Of 
f«L' iS**^^^/ ?5,000 were ordered dur- 
J°f the first six months, as airainst 
1^ 000 during the last six mSn^V; 
whlji) of the latter nearly 100 000 w«rfl 
Jjdered^withln the last thrw month^ S? 

<ioV?*£°^*"?^' •a^'nings In this particular 
field have been relatively small. Yet 
it Is gratifying to note that the com- 
pany In 1§17 started with a larger 
hSnbT^h''^ 'railway business" on 'lU 
books than in any previous year." 

• CHICAGO BY8. CO. 

Ml) Chicago lUpId TnuMlt Pliui.— It 

J^i.5?'l**°°^«<^ f*°- 23, 1917, that an 
immediate appeal to the Illinois Legis- 

n«^f Yh^i^^ ^ I?«^« 'P^ legislation to 
E^J V^®v •ii?**^^ of the plan pro- 
S^n®^ ^^. ***• Chicago Traction Commls- 
;ii5;ifTi^® proposed legislation would 
fSS2« *n* merging of tlie elevated and 
surface lines and authorize the city to 

fe'SSs 'aSr gi'v'l f^"^ '^'^^^ '^?.° 2p.Jea? 
raise money with ^ 
traction properties. 

JJi-T ?v !"£: ^"^ announced Jan. 80. 
^}J^ that Chairman Blair, of this com- 
pany, had reported to the bankers* 
ni[ml*f'*1 pnrcliasing $1,700,000 of the 
fo^f^f^io fl"t mortgage bonds that 
for the 12 months ended Nor. 80. 1916L 
S?y5!«'®^®°"«8 showed a gain of 82- 
917,148, or 9.2%. while there was an in- 
crease In net revenues of $1,666,183, or 
IJ-^gjgOver the 12 months ended I^ot. 



JANUARY 1 TO APRIL 30, 1917 



1??^"_«?^ «*Y?. the cltV Authority "ti 
which to purchase the 



tlvely more than the other Western 
cities as a whole, as industries tend to 
converge here, and the Chicago commer- 
cial area is expanding right along, 
which partially explains the city's In- 
creasing popularity as a convention 
centre. As the population increases, the 
number of rides per capita increases. 
Whatever turn the merger negotiations 
may take or, however they may termi- 
nate, it Is understood that the proposed 
passenger subway project will be a 
component part of the proposition." 
*(3) Balance Sheet, as of Dec. 31, 1916, 
showed profie and loss surplus of 
767, against $286,952 in 1915. 

—Apr. • • • 

*(1) Questtoned by Illinois Commission. 

—It was announced April 2, 1917, that 
this company had been asked by the 
Illinois Public Utilities Commission 
why it had reissued $500,000 first mort- 
gage bonds without permission of the 
commission. 

*(2) Adjustment Income Bonds. — On 
April 6, 1917, this company announced 
that the full annual Interest of 4% on 
the $2,500,000 of adjustment income 
bonds would be paid May 1 from earn- 
JDK? of the fiscal year ended Jan. 81, 
1917. 

^(3) Income Bond Interest to be Paid. 

—On April 9, 1917. directors announced 
that full annual Interest of 4% on the 
$2,500,000 adjustment Income bonds 
would be paid May 1, from earnings of 
fiscal year, ended Jan. 31. 1917. 
«(4) Right of UtlUUes Commission to 
Begnlate Car Service Upheld.— A Chi- 
cago dispatch April 20. 1917, stated that 
the right of the Illinois Public Utilities 
Commission to regulate street car ser- 
vice in Chicago regardless of the provi. 
sions of the contract ordinances of 1907 
between the Chicago City Council and 
i^®. ""'"'^^ ^1^®8 was upheld April 19. 
1917. by the State Supreme Court, in a 
decision handed down at Springfield 

The ruling was the most far-reaching 
in its eflfect on traction regulation in 
Chicago of any decision rendered by the 
high court of the State in recent years. 

It takes the final authority In trac- 
tion regulation out of the hands of the 
Utv Council and the Board of Super- 
vising Engineers and places it under the 
State Public Utilities Commission. 
..The decision is a blow to the plans of 
the surface and elevated road companies 
to get a 50 year franchise under, a 
merger by action of the Council and 
the Legislature. The whole question 
now goes to the Utilities Commission. 

CHICAGO. ROCK ISLAND & 
GUI.P RY. 

^(1) Earnings— 

Nov. gross 

Net after taxes. 

5 mos. gross 

Net after taxes. 

—Feb. 

'(1) Eamingft— 

Dec. gross 

Net after taxes. 



1916 
$321,547 

110.377 
1.561,946 

540.830 



« mos. gross 

Net after taxes. 

—Mar. 

*(1) Earnings- 
January gross- 
Net after taxes. 

—Apr. 

^(1) Earnings — 

Feb. gross 

Net after taxcs. 

8 mos. gross 

Net after taxes. 



1916 
$340,488 

139,554 
1.902,435 

680,384 



—Mar. • • • 

•d) Franchise BlU.— It was announced 

Jl^^^?' ^^P:. ^^^* tb« transporKn 
committee of the City of Chicago Coun- 

"iaU^.^'oo^.? ^^^ ^yi providing for the 
30.20-year * franchise for the aur- 
«?«n^fJ?^ elevated lines, on the under- 
5^23^*°! **\®*. amendments mav be 
JSl*'®cf"V®'"r*°*r*^,^"^"<>° of the bill in 
the State Legislature. The bill pro- 
lilS" V*r mandatory municipal owner- 
ship of the rapid transit system after 
SO years. If the city defaults In its 
payments^ter that tlml the piopir" 
u^nJ^m *Jlv*^^ company for the bal- 
ance of the 20-year period. 

lof-T ^k"'"^ Comment.— On March 27, 
"Th; %i.3?"t>®.V^«^ Journal" said 
«Til ♦^^^^^^^.^^^^^^ys earnings the 
Pn^^if^*^ months have shown 4% to 5% 
S^^rfuE' ""J «»« normal rate of increase! 
An 'f«Jto-'l^ bad weather In February 
An indication of results for the fiscal 
?hrr«S-nJ°^ ^*^- 3^ ^«« afforded by 
J5L'^!?iL"°*'"*l^«P^r* ^^ t*»e Chicago 
City Railway and of the Chicago Sur- 

panles ' '^^^P'^^^^^ ^^c t^o com- 

"Negotiations for merger of the sur- 
face and elevated roads are progressing 
as well as could be expected under the 
circumstances. The companies are pav- 
n^S^?^i^ attention to State than to mb- 
nlclpal legislation just now. Three bill^ 
pending in the General Assembly of 
Illinois provide for permission to merge 
the companies, home rule and authority 
SrJ ftfi^^**^ grant a longer franchise 
term than 20 years, the term of the sur- 
face line ordinances of 1907 

"The excellent growth in local travel 
?nHn ?Si.l^«/2ll"°V*® *? ^ progressive or cne compan 
ratio because the city la growing rela-OOO shares, wag' held in "Horiand""in 

Thli Information, while not gnarantaed, ii baliaytd to 



1917 
$318,400 
86.232 



1017 

$293,997 

75,492 

612.397 

161,725 



1915 

$323,188 

126,884 

1.342,868 

356.977 

1915 

$307,698 

125.176 

1.650.567 

482,153 

1916 
$200,768 
77.182 

1916 

$245,720 

58,641 

506.489 

135.822 



e CHICAGO. ROCK ISLAND & 
PACIFIC RY. 

1(1) Reorganisation Deposit Notice.— It 

was stated Jan. 8, 1916. that the Joint 
reorganization committee of this com- 
pany had called attention to the fact 
that Jan. 5 Is the last date upon which 
stock and debentures will be received 
for deposit under the plan. 
A meeting of the Dutch atockholdera 
^^^_J°® company, representing about 85,- 



Dec. 29. It waa voted to depoait their 
stock under the plan of the reorganisa- 
tion of the company. 

1(2) No Debenture Withdrawals. ^It 

waa stated Jan. 4, 1917. that Jan. 8 waa 
the last day on which debenturea de- 
posited previously with the Rock Island 
reorganization committee might be with- 
drawn. The committee announced that 
there had been no withdrawals. Up- 
ward s of 85% of the ^,000,000 deben- 
tures have been depoaited. 
1 (8) Must Restore Lake and Ball ifafm 
—It was announced at Waahington 
Jan. 5. 1917. that an order had been 
entered by the Interstate Commerce 
Commislson in effect commanding thla 
company to restore its lake-and-rail 
rates over the Canada Atlantic Traneit 
Conapany'B line, on or before Feb. 12. 
1917. Commissioner Harlan wrote the 
decision. 

iifl .P«benture Deposits.— On Jan. 8. 

aSJ^(^'nS?!,"i"H^ '^*^ ?^?£.®^ ^^^^ 
$2(1.000,000 debenturea of this company 

had been deposited under the reorgan- 
fel^i^?^ P*''"» ^^^ about 90% of the 
$75,000,000 stock, Including what was 
pledged for deposit and the Dutch 
holdings. 

^(5) Restitution Petition. — A Chicago 

petition filed in the Rock Island restitn- 
li^il . ***^® provided for purchase of 
$5,()00.000 worth of new 6<^ pfd. stock, 
cash payment of $500,000 and payment 
of costs, which amount to about $250.- 
000. by the Reld-Moore interests. 
He) SeUlement Not Anthorlsed.— On 
Jan. 9, 1917, it was stated that Federal 
Judge Carpenter, in Chicago, had de- 
clined to authortze the receivers of thla 
company to accept a compromise set- 
tlement with the Reid-Moore interests 
on the ground that stockholders and de- 
benture bondholders had not been no- 
Ufled of the pending adjustment The 
court set Jan. 29 for 'further hearing. 
Hi) Suit.— It was announced at Chicago 
Jan. 12, 1917, that a suit for $23,OOo35o 
against this company and its receivers 
had been filed In the Federal- Court 
Uiere on behalf of the Bankers' Trust 

of the failure of the company to nay 
interest on gold debenture bonds. 



^(8) Earnings- 
November gross 
Net after taxes. 

5 mos. gross 

Net after taxes. 



1916 

$6,925,250 

1,778.180 

35.267,453 

10.200,412 



1910 
$6,886,846 

1.460.600 
80,5(r7.278 

5.960.038 



^(9) Stock Exchange RoUng^— An- 
nounced Jan. 22, 1917. that the com- 
?**"?®^°°.®®^°^**'«8 of the New York 
Stock Exchange had ruled that on and 
after this date bids and offers of this 
company shall be considered as being 
for certificates of deposit, unless stock 
is specified. 

^(10) Verdict Against Company.— It was 
announced at Chicago Jan. 23, 1917. that 
another step in the reorganization of 
this company. In the hands of a re- 
ceiver since April. 1915, was token 
when a Jury before Judge Carpenter in 
the United States District cfonrt re- 
turned a verdict awarding judgment 
for $21560.513 against the railroad in 
^vor of the Bankers Trust Co. of New 

No defence was offered to the snlt 
which was agreed to as part of the 
process necessary to a reorganization 
of the railway company. 

s'^^^ J?5^^^^8 Trust Co. was Tmstee 
of a $20,000,000 issue of 20-year 0% 
gold debentures of the railway. The 
suit was for the principal and interest 
due. 

Mil) Operation of Plan.— On Jan. 2S, 
1917, N. L. Amster was quoted aa say- 
ing: "From indications reorganisation 
plan of Rock Island will be under way 
about AprU 1, and will be fairest and 
cleanest In railroad history. The road 
has earned Its way out of receiver's 
hands and is prosperous." 
^(12) Settlement Approved. — It was an- 
nounced at Chicago Jan. 29, 1917, that 
settlement of the suit of minority stock- 
holders of thla company against Daniel 

b« correct 
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O. Keld and William H. Moore for S7,- 
600,000 bad be«n approved bj Juagt 
Carpenter In tbe United SUtea District 
Coort. 

The lerme of the eettlement Include 
tbe pnrcbaee of |S,000»000 of M pfd. 
stock of tbe railway company by Mr. 
Reld and Mr. Moore, the payment by 
them of $600,000 and all the costs of 
the Utlgatlon. 

—Feb. 

•(1) ProteeUon for Keokuk * Dee 
MoliMs Stockholders. — It was an- 
nounced at Chicago Jan. 90, 1917, that 
Federal Judge Carpenter In approTlna 
this company's settlement plan assured 

arotectlon for the Keokuk St Dea 
[olnes By. stockholders. 
*(t) Beergmnlsalloii Plan OperattT^^ 
PayiMiiis Called.— On Feb. 1, 1917, the 
joint reorganization committee of this 
company announced that, about 96^^ 
of the debentures and oyer 96% of the 
stock haying assented to the ytatu iv 
had been declared operatlye^ on this 
date. 

The committee called for payment on 
March 8, 1917, the first Installment of 

SIO In resist of each share of stock 
eposlted; second payment, $10 per 
share. April 8, 1917. and the third in- 
stallment, |20 per share, June 14. 1917. 
The paymenta must be made to the de- 
positary by which the certificates of 
deposit were Issued, namely, the Bank- 
ers Trust Co., New York, or First Trust 
A Sayings Bank, Chicago. 
*(8) Stalement by Beorgaalsatlon 
Ohalmuui. — In declaring operation of 
the reorganisation plan of this com- 
pany. Chairman Seward Prosser, of the 
committee. Issued the following state- 
ment: 

"The joint reorganisation committee 
announces that the United States Dis- 
trict Court at Chicago has authorized 
settlement of the suits brought by the 
recelyer and the stockholders against 
certain directors of the railway com- 
pany. Under the settlement order, an 
additional sum of $6,600,000 is to be 
thus made ayall'able for reorganization 

Surposes, which sum will be paid by 
le defendants. 

'*Thls $6,600,000 wUl be applied to the 
purchase, for account of the defendants, 
of $6,000,000 par yalue 6% pfd. stock, 
cumulatlye up to 6%, of the new com- 

Siny. This 86.000.000 stock Is addl- 
onal to the ^,000.000 6% pfd. stock 
Issuable under the plan In exchange for 
debentures. 

"It la stated in the reorganization 
plan that the committee proposes to 
sell, before declaring the plan opera- 
tlye, an amount of such first refunding 
bonds, at least sufficient to proylde for 
the payment at maturity of $12,600,000 
face amount of first mortgage 6% bonds 
and the $1,194,000 Choctaw serial col- 
lateral bonds falling due In 1917. 

"The committee deems It adrisable to 
defer such sale. It is unnecessary to 
sell these bonds so far in adyance of 
the maturities to be refunded. When 
all recelyer's certificates shall haye been 
paid. It is deemed that more fayorable 
arrangements for the sale of these se- 
curities may be obtained. 

"An understanding has been reached 
with the Peabody committee as to the 
terms upon which it will withdraw the 
suit brought for the foreclosure of the 
first and refunding mortkage." 
*(4) Property Condltlen.— Upon his re- 
turn from an Inspection trip oyer the 
property of this company, N. I. Am- 
ater was quoted as saying. In part: 

"I am sure that most of the critics 
who haye been claiming that the Bock 
Island Is nothing but a couple of 
"streaks of rust' would be greatly sur- 

Brlsed to learn that its physical condl- 
[on Is as good as that of any of Its 
•(8) Kamlags— 1916 1016 

Dec. gross $6,961,442 $6,367,983 

Net after taxes. 1.992.427 1,639.786 

• moe. gross 42,228.896 36,936,261 

Net after taxes. 12,192.838 7.604,819 

*(•) Svlft.— See Colorado A Soutbem By. 
Co.— Item No. 1. 

*<T) Oemailttee's Statement About 
Iieglsliitioii.--On Feb. 26, 1917, refer- 



ring to the announcement that this 
company was Introducing a bill In ref- 
erence to pfd. stock, the reorganisation 
committee made the following state- 
ment : 

*'Under the plan of reorganization the 
decision as to the Incoraoratlon of a 
new company or as to the use of the 
charter of the existing company Is left 
to tbe committee. Toe committee has 
not yet made any decision In the mat- 
ter, but has several possible courses In 
mind. Tbe statutory provisions of 
Iowa are In many respects favorable to 
this reorganization, but lack any ex- 
press permission to create pfd. stock, 
except under conditions which are not 
present in this reorganization. 

"The committee has been informed 
that a bill might be Introduced to give 
specific authority for the creation of 
pfd. stock, but the committee Is not In- 
formed as to whether any such bill has 
thus far been submitted to the Legis- 
lature. The committee is advised by Its 
counsel that a number of methods of 
Incorporation are available to It In ad- 
dition to the possibility of using the 
present charter." 

—Mar. 

* (1) stock Sxcbange Baling. — On March 
2, 1917, referring to the notice of the 
joint reorganization committee of this 
company that $10 per share had been 
called for payment on March 8 on all 
shares of stock of the company depos- 
ited with the Bankers Trust Co., the 
committee on securities of the New 
York stock Bxchange announced that 
beginning March 6 all deliveries of 
Bankers Trust Co. certificates of de- 
posit for said stock shall be In first 
Instalment paid certificates, proi>er ad- 
justment being made for payment. 
*(2) Admitted to List. — It was an- 
nounced March 3, 1917, that the New 
York Stock Exchange had admitted to 
the list this company's Bankers Trust 
Co. certificates of deposit for stock first 
instalment paid. 
•(8) Earnings— 1917 1916 

Jan. gross $6,765,530 $5,565,160 

Net after taxes. 1.352,804 1,014.727 
*(4) Salt Against Beorranlzation Pl«n. 
See Colorado & Southern Ry. — Item 
No. 2. 

*(5) Temporary Injonetlon. — It was an- 
nounced at New York Biarch 7, 1917, 
that Supreme Court Justice Newburger 
had granted a temporary Injunction re- 
straining the Bankers Trust Co. from 
proceeding in the Federal Court In Illi- 
nois to enforce a judgment for $21,600,- 
000 recovered against this company on 
Jan. 23, 1917, because the road defaulted 
on bonds or which the trust company 
is trustee. 

The injunction was applied for by 
Henry L. Clark and other pfd. stock- 
holders of the Keokuk & Des Moines 
Ry., leased by the Rock Island, which 
has a claim for about $5,000,000 against 
the Rock Island for unpaid rental. 
'(6) Comment on February Barnlngs.— 
On March 15, 1917, the "Boston News 
Bureau'* said that this company's gross 
earnings In February suffered a slight 
relapse compared with 1916, after an in- 
crease of over $1,190,000 in January. 
February gross. It is understood, was 
$5,948,475. against $5,995,163 in February, 
1916, a decrease of $46,688. 

In the first two weeks of the month 
Increases were shown. The shrinkage 
came principally In the third week and 
was due almost entirely to the ex- 
tremely cold weather in the West and 
Southwest, making It Impossible to 
handle traffic In the normal way. 

In the first week of March gross In- 
creased $95,000 over the corresponding 
week In 1916. 

The first instalment of $10 on the $40 
assessment on Rock Island stock has 
brought into the treasury about $7,400,- 
000. There has probably never been a 
railroad reorganization in which over 
99% of the stock was deposited under 
the plan and in which the response on 
the first Instalment of the assessment 
was so general. 

The next payment of $10 will be called 
for payment in April and the following 
one will not be due until June. 



•(7) Interest Payment Authorised.— It 

was announced at New York Marph 21. 
1917, that Judge Hough, in the Federal 
District Court, had made an order 
granting authority to Jacob M. Dick- 
inson, receiver for this company, to 
make payments amounting to more than 
$3,000,000, of which the largest Item was 
$1,898,820, for Interest on the refunding 
mortgage bond Issue. The receiver was 
also authorized to renew the Central 
Trust Co.'s loan of $2,600,000, and also 
to renew series "A" of the certificates 
issued by him on April 80, 1916, and 
series "B," which were due March 16, 
1917. 

*(8) Beorganliatlon Committee to Por- 
ehaee Bonds. — See Consolidated Indiana 
Coal Co.— Item No. 1. 
*(•) Sxeellent Showing of Earnings.— 
On March 29, 1917, the "Wall Street 
Journal" said that the strength In Bock 
Island stocks, particularly the certifi- 
cates on which one subscription of $10 
had been paid, refiected the excellent 
showing of earings which the system 
was making and the satisfactory prog- 
ress which was being made In clearing 
up details. 
If net earnings were to continue to 

fain at the rate at which they did up to 
anuary 81, the company, as reorgan- 
ized, could, for the year to end June 80 
next, show between 14% and 15% on 
the common stock, after allowing for 
full dividends on the new pfd. stocks. 

For the company, as reorganized, the 
reorganization committee estimated sur. 
plus over charges and pfd. dividends for 
the year ended June 30. 1916, at $1,504,- 
000. The Increase In net earnings for 
the seven months ended Jan. 31, 1917, 
was $5,133,000. 

It Is probable, however, that earnings 
In the last five months of the year will 
not show as large gains as in the first 
seven months. In February there was a 
falling off in both gross and net earn- 
ings, as a result or the extremely cold 
weather and heavy snowfall In the West 
and Southwest, making It Impossible 
to handle traffic In the normal way. In 
March, however, gross earnings have 
again been showing good increases. 

The next payment of $10 on the stock 
will be due In April and will bring 
another $7,400,000 Into the Rock Island 
treasury. The final Instalment of $20 
is due In June. The working out of 
details in connection with a railroad 
reorganization, after the plan is once 
assured, naturally takes considerable 
time, but the clearing up of these mat- 
ters has been progressing smoothly. 
Within three months the new company 
should be operating the property. 
# # # 



— Apr. 



*(1) Iit8t«d In New York. — Announci^d 
April 3, 1917. that the New York Stock 
Exchange had admitted to the list this 
company's Bankers Trust Co. certifi- 
cates of deposit for capital stock, sec- 
ond installment paid. 
«(2) Earnings— 1917 1916 

February gross- $5,949,977 $5,748,780 
Net after taxes. 618.784 1.302.483 

2 months gross. 12,706.607 11.313.931 
Net after taxes. 1,971.678 2,317,210 

*(8) Reorganisation Committee State- 
ment. — On April 12, 1917. in connection 
with the action of the Rock Island di- 
rectors in calling a stockholders' meet- 
ing for June. 1917. the Joint reorganiza- 
tion committee stated: 

"Under the plan, it Is optional either 
to reorganize under the present charter 
or to form a new corporation. In the 
former case, statutes require 60 days' 
notice of a meeting to authorize a stock 
Increase. The committee deems it de- 
competltors. not excepting the Bur- 
lington or the Atchison. 

"I went over the line from Chicago 
all the way to Santa Rosa, New Mexico, 
with Chief Operating Officer Rldgeway. 
and although I have always known that 
the road was In very good condition, I 
was agreeably surprised to find it In 
much better shape than anticipated. In 
fact, the only piece that could be said 
to be not In first-class condition was 
that small section over which the com- 
pany has tracksge rights entering Kan- 
sas City, but which belongs to the Bur- 
lington. 



This Information, while not guaranteed, la believed to bt correct 

Digitized by 



Google 



Page 96 



STANDARD CORPORATION SERVICE 



JANUARY 1 TO APRIL 30, 1917 



"Not many people realize, I beliere, 
tbat the Rock Island is the only system 
west of Chicago tbat has hundreds of 
miles of track laid with 100-pound steel 
rails and 'that its main lines out of 
Chicago and Kansas City are as good, 
if not better, than those of any of its 
neighbors reaching the same points. 

**It now seems reasonable to expect 
tbat the property will be out of re- 
ceivership and in control of the stock- 
holders within a very few months. 

*'It is gratifying to note that the 
earnings ^*^ still keeping the high 
pace set last year. In fact, I shall be 
greatly surprised if the present calen- 
dar year's gross and net does not far 
exceed the banner year of 1916. 

"Estimates at hand for the first three 
weeks of this year show an increase in 
gross of about $779,000 over last year, 
thereby setting a new high record. 
This is at the rate of about $1,000,000 
increase for the month of January.*' 
Blrable to set this formality in motion, 
so that the present charter may be ready 
for use In the near future, if it should 
be decided to reorganize under same.'* 
*(4) Admitted to List. — Announced 
April 12, 1917, that the New York Stock 
Exchange had admitted to the list this 
company's new 1% pfd. stock "when 
Issued," new 6% pfd. stock "when 
issued, and new common stock "when 
Issued." 

*(6) Injunction Agralnst Sale of Assets 
Voc'iiAed. — An injunction granted at New 
York by Supreme Court Justice New- 
burger, restraininjor the sale of the as- 
sets of this company in the foreclosure 
of a $20,000,000 bond issue, of which the 
Bankers' Trust Co. is trustee, was 
vacated April 20, 1917, by the Appellate 
Division of the Supreme Court. The 
suit was brought by Henry I. Clark 
an dother stockholders of the Keokuk 
& Dea Moines Ry.. a subsidiary of the 
Rock Islan-l, on the ground that the 
Rock Island had failed to pay for the 
rental of the road and that if the Rock 
Island road's property was sold under 
the foreclosure decree of the United 
States Court the Keokuk & Des Moines 
stockholders would be unable to realize 
on their claims. 

The Appellate Division took the view 
that the Inlunctlon order restrained 
the action of the United States Court, 
and said : "The State courts cannot 
enjoin proceedings in the courts of the 
United States, nor the latter Ip the for- 
mer courts," 

The Keokuk & Des Moines stockhold- 
ers have no remedy now unless they 
can find it In the Federal courts. 



e CHICAGO, ST. PAUL, MINNEAPOLIS 
& OMAHA RY. CO. 

1(1) Earnings— 1916 1915 

Nov. gross $2,025,704 $1,889,117 

Net after taxes- 687.490 697.852 

Surp. aft. chgs. 418.878 426,193 

5 raos. gross 9.675.064 8.400.993 

Net after taxes. 3.2.%1.467 2.563.990 

Surp. after chgs. 1,981,760 1,299,296 

—Feb. 

«(1) Earnings— 1916 1915 

Dec. gross $1,803,520 $1,735,565 

Net after taxes. 5S8.272 597,729 

6 moH. gross 11.287.045 9.954,321 

Net after taxes. 8,628,093 2.977,448 

*(2) Earnings— 1917 1916 

Jan. press $1,662,436 $1,.562.270 

Net after taxes. 405.865 383..371 

Surp. after chgs. 183,740 139,057 

—Mar. 

»(1) Report, Year Ended Dec. 31. 1916, 

shows income account as follows: 

1916 1915 

Gross $20,855,286 $18,200,614 

Net, incl. oth. inc. 3,714,976 2,399,939 

Snrp. after pfd. ..^ 

& com. divs 1,627,754 312,729 

«(2) Eamlnffs on Stock. — It was stated 
March 2, 1917, that this company's 1916 
not Income of $3,714,976 is equal to 
12.45% on $29,818,946 pfd. and common 
stocks outstanding. 

«(3) Balance Sheet, as of Dec, 31, 1916. 
showed profit and loss surplus of 
091,014. 



«(4) Earnings— 1917 1916 

February gross. $1,272,903 $1,488,460 

Net after taxes. 08,362 344,332 

Def. aft. chgs... 108,103 tl20,131 

2 mos. gross 2,893.582 3,014,327 

Net after taxes. 504,227 727,703 

Surp. after chgs. 75,637 250,189 
fSurplus. 

CHICAGO SCREW CO. 

«(i) 6it« for New Baildlngs.— It was 

stated March 31, 1917, that this company 
had closed a contract In Chicago for 
the purchase of 20 acres, costing, ap- 
proximately, $250,000. Buildings costing 
in excess of $500,000 will be erected. 



CHICAGO STAGE CO. 

^<1) Operation of Motor Buses In Chi- 
cago Planned.— On April 27, 1917. the 
"Wall Street Journal" said announce- 
ment had been made that this company, 
backed by New York Transportation 
Co., owning the Fifth Avenue Coach 
Co., had prepared plans to operate 
motor buses In Chicago. 

Applications have been filed for about 
60 miles of routes largely over Chi- 
cago's boulevard and park system. 

The officers of the new company are: 
Richard W. Meade. Pres. ; Samuel K, 
Morrow, Sec'y, and George L. Williams, 
Treas. 

"In making our application," said 
Mr. Meade, "we have specified a 10-cent 
fare, have asked for a 20-year franchise, 
and have agreed to guarantee minimum 
payments to the municipal authorities 
of over $2,700,000. This is along the 
lines of our recent proposals for addi- 
tional routes In New York City." 

• CHICAGO TELEPHONE CO. 

*(1) Earnlnga— 1916 1915 

Dec. gross $1,740,709 $1,.5S6.007 

Net after taxes. 365,930 393,795 

*(2) Report, Tear Ended Dec. 81, 1916, 

shows : 1916 1915 

Gross $19,672,718 $17,559,634 

Net after taxes. 4.413,115 4,064.486 

Surp. after chgs. 3,414,586 8,163,04S 
Bal. aft. dlvs. ft 

misc. approp. 1,193,586 797,048 

*(8) Earnings on Stock. — It was stated 
Feb. 6, 1917. that this company's 1916 
surplus of $3,414,686, after charges, is 
equal to 11.38% on $38,000,000 capital 
stock, against 11.71% earned on $27,- 
000,000 capitalization in 1916. 
*(4) BaUnca Sheet, as of Dec. 31, 1910. 
shows a profit and loss corporate sur- 
plus of $2,495,393, compared with $1,- 
857,037 Dec. 31. 1915. 

■(5) Capital Increase Approved. — It was 
announced Feb. 14, 1917, the stockhold- 
ers of this company at their annual 
meeting re-elected retiring directors and 
approved the plan for an Increase of the 
capital stock from $30,000,000 to $40,- 
000,000 to meet construction require- 
ments. The larger part of the stock 
will be offered to stockholders within 
seven months. 

•(6) Stock Increase Approved. — It was 
announced Feb. 15, 1917. that the stock- 
holders of this company had approved 
an increase in the stock from $.30,000,000 
to $40,000,000. It was also stated that 
the retiring directors had been re- 
elected. 

«(7) Increase In Calls.- -It was an- 
nounced Feb. 21. 1917, that since Jan- 
uary, 1014, the number of telephone calls 
a day In Chicago had Innrensed from 
1,800.000 to more than 2,500,000, or 36%. 



— Apr. 



*(1) Earnings— 1917 1916 

Jan. gross $1,842,820 $1,608,770 

Net after taxes. 402,292 399.097 

*(2) Stock Issue— Stockholders* RUhts. 

—In a circular dated March 31, 1017. this 
company notified the stockholders of the 
offering by the treasurer of 50.000 addi- 
tional shares at par. $100, to st04*khold- 
ers of rer'ord May 1, 1917. Stockholders 
have the right to purchase one share 
for each share held on that date. Fifty 
per cent, of the amount of each sub- 
scription must he paid at the treasurer's 
ofllce not later than ,Tuly 1, and the re- 
maining 50% not later than Oct. 1, 1917. 



«(8) Postal Co. Enjoined iwrn Doing 
Telephone Business in Chloaco. — See 

Postal Telegraph -Cable Co. — Item No. 

*'(4) Earnings. BlarGh. 1917.— This com- 
pany reports for March operating rev- 
enue of •$1,100,797 and operating income 
of $371,339. 



CHICAGO, TERRE HAUTE * 




SOUTHEASTERN BY. 




1(1) Earnings— 


1916 


1916 


Nov. gross 

Net after taxes- 


$259,359 
^7.364 


$216,608 


55,849 


5 mos. gross 


1,230,82a 


^1»22J 


Net after taxes. 


191,979 


240,779 


1(8) Locomotive Orders.— See 


American 


Locomotive Co.— Item No. 2. 




—Feb, 


• • 




«(1) Earnings- 


1916 


1916 


Dec, gross 

Net alter taxes. 


$297,021 


$270,227 


95398 


112,089 


6 nsos. gross 


1,527,844 


1,242,131 


Net after taxes- 


287,877 


852368 


— Mar. 


• 




"(1) Earnings — 


1917 


1916 


Jan. gross 

Net after taxes. 


$287,068 


$246,037 


77,187 


69,608 


^Apr. 


• * 




*(1) Earnings— 


1917 


1916 


Feb. gross 

Net after taxes. 


$265,585 


$251,833 


70.000 


70,087 


2 mos. gross 


552,653 


497,870 


Net after taxes. 


147.247 


139.595 



CHICAGO TUNNEL CO. 

Ml) New OCBcers.— See Chicago Utili- 
ties Co.— Item No. 1. 

—Feb. • • • 

»(1) Report. Year Ended Dec. Sljl916, 

of this company and the Chicago ware- 
house & Terminal Co., combined, 
showed a deficit for the year of $28,411, 
compared with a deficit of $26,661 for 
r,)15. Both are operating subsidiaries 
of the Chicago Utilities Co. 

CHICAGO UTILITIES CO. 

1(1) New Officers. — Announced Jan. 30, 
1917, that S. W. Tracy had been elected 
Pres. and Sec. of this company and its 
three subsidiaries, the Chicago Tunnel 
Co., Chicago Warehouse & Terminal 
Co. and the Illinois Telephone & Tele- 
graph Co. 

—Feb. 

*<1) Report of Subsidiary. Year Ended 
Dec. 81. 1916.— See Chicago Tunnel Co. 
— Item No. 1. 



CHICAGO WAREHOUSE * 
TERM](JJAL CO. 

^(1) New Officers.— See Cjiicago Utili- 
ties Co. — Item No. 1. 

—Feb. 

*(1) Report. Year Ended Dec. 81. 1910. 

—See Chicago Tunnel Co.— Item No. 1. 

CHICA MINING CO. 

*(1) Incorporated on April 19, 1917, In 
Delaware, with a capital of $1,()00,000, to 
carry on the business of milling and 
miniug. quarrying, refining and prepar- 
ing for market gold, silver, copper, 
load, zinc, etc. Incorporators: Samuel 
J. (^otter, Julius Kellersehon. Edward 
A. Scpark, Chas. S, Power, Rupert T. 
Meade, John E. McCarthy and John T. 
Pearson, Duluth, Minn. 



CHICO WATER SUPPLY CO.. 
CALIFORNIA. 

»(1) Report, Year Ended Dec. 81. 1916, 

shows operating revenue of $34,058, net 
revenue of .?14,.''»41, gross corporate In- 
come of $14.6S8, and surplus after 
charges of $12,170. 

»(2) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $49,- 
479, compared with $41,379 Dec. 31, 1915. 

CHIEF CONSOLIDATED mNINO 

CO. 
*<1) Report. Year Ended Dec. 81. 191«. 

shows cash on hand $477,295, as against 
$210,034 at the end of the previous year 
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The company dnrisff year paid out 
$176,481 in dlyidendi. Net value of ore 
■ales was $1,310,441, and net after all 
charges was $630,829. In 1916 the com- 
pany produced 18,439,193 pounds of lead 
against 8,232,606 pounds in 1915, and 
1JS9,004 ounces of silver, against 403,- 
854 ounces in 1915. 

CHIHUAHUA MINING CO. 
I (1) Dlrceiers B»-elected.— Announced 
Ian. 8, 1917, that at the annual meeting 
of stockholders of this company retir- 
ing directors were re-elected. 

CHII^DB CO. 

^(1) Beport, Year Ended Nov. 80. 1016, 
Shows. 1916 1915 

Gross $1,075,490 $778,400 

Burp, after divs. 608,403 481.869 

1(2) Babuiee Sheet, as of Nov. 30, 1916, 

■hows a profit and loss surplus of $759.- 

117, compared with $489,134 Nov. 30. 

1915. 

«(8) Merger PUMBed.— See Acme Tea 

Co.— Item No. 4. 

—Mar. 

*<1) Dividend Inereaeed on Common.— 

Announced Feb. 28, 1917, that this com- 

8 any had declared the regular quarterly 
ividend of 1^% on the pfd. stock and 
a dividend of 1%% on the common, 
both payable March 10 to stock of rec- 
ord Feb. 28. Books close March 1 to 
10, Inclusive. This is an increase of 
one-half of 1% on the common stock. 

CHILD8 GROCKBY CO. 

'(1) Amalgaaiatioii Completed.. — See 

Acme Tea Co.— Item No. 2. 



CHILBAN TIN 8MEI.TING CO. 
*(1) New Company. — It was announced 
April 11, 1917. that this company had 
been organized to establish a tin smelt- 
ing plant at Arlca, Chile, to treat Bo- 
livian tin concentrates. The committee 
of engineers in charge is announced as 
Gulllermo Yunge, Durevard^ Copeland 
and Richard Gabler. 

Tin ingots, 99.75% pure, will be made. 
It Is said that the smelter will have 
about 7,000 tons of 60% tin barilla from 
Llallagua Mines of Bolivia and should 
easily find 3,000 to 5.000 tons more from 
other producers. Construction work 
has been started. 



eCHII^S COPPER CO. 

^(1) Production, December, 1916. — An- 
nounced Jan. 8, 1917, that this company 
in December produced 6,118.000 pounds 
of copper, compared with 4,098,000 
pounds in November, 4.500,000 in Oc- 
tober and 4,088,000 in September. 
^(2) Prodaotlon, lOlfl.— On Jan. 9, 1917, 
it was stated that this company closed, 
with the end of 1916. its first full year 
as an operating property with an out- 
put of 45.114,000 pounds of copper. It 
was in May, 1915, that the Chile con- 
centrator started on its productive 
career, while the first copper shipment 
was effected late in the following July. 

Thus far the Guggenhelms have not 
seen fit to take the stockholders Into 
their confidence as regards earnings or 
as to prospective financing plans. It Is 
nnderstood, however, that operations 
have resulted In net profits of not far 
from $1,000,000 a month, while for 1916 
they were around $7,000,000. 

Heralded as the "world's Inrsrest cop- 
per mine.'* with ore reserves in excess 
of 700.000,000 tons, ambitions plans have 
been tentatively outlined from time to 
time which. In effect, provide for an ulti- 
mate milling plant capable of handling 
30.000 tons of ore daily and producing at 
least 800,000,000 pounds of copper per 
annum. 

This would he from its own ores, 
whereas the 1916 production of over 300.- 
000,000 pounds came partly from custom 
material shipped to the Anaconda 
smelters by small leasers. 

—Feb. 

■d) Prodnction, Jannary. 1917.— An- 
nouncement was made Feb. 15, 1917, 
that this company in January produced 
7,766,000 pounds of copper, compared 
with 8,686,000 in December, 1916. 



'(2) Comment en Janaary Prodaetion. 

—Feb. 16, 1917, the "Wall Street Jour- 
nal" said that at first glance thii com- 
pany's surprising production in Janu- 
ary would seem to be the highest 
monthly output on record, but it is 
pointed out that neither the figures for 
the last month of 1916 nor the first 
month of 1917 is a true indication of 
the company's operations. In Decem- 
ber there was a very large quantity of 
copper on hand in the shape of ca- 
thodes, which was not included in the 
monthly output, as no copper excepting 
ingots or wire bars is considered in the 
production figures. 

A great part of these December ca- 
thodes was turned into ingots in Janu- 
ary, and Included in the production for 
that month. At the end of January, 
there was still on hand an abnormal 
amount of copper in the shape of 
cathodes. 

It is pointed out that a figure which 
can be considered as the true indication 
of the rate at which the company pro- 
duced copper in January and December 
is a little over 6,000,000 pounds for each 
month. 

This would Indicate that Chile Is pro- 
ducing at the rate of 72.000.000 pounds 
a year, compared with the 1916 output 
of 45,114,385 pounds. 

—Mar. 

•(1) Production, Febnukry, 1917. — It 

was announced March 7, 1917. that this 
company in February produced 6,056.- 
000 lbs. of copper, compared with 3,- 
144,480 lbs. in February, 19ia 

* (2) Bond Issne Planned. — It was stated 
March 9, 1917, that this company had 
completed plans for an issue of $35,- 
000.000 bonds. The Guggenheim in- 
terests, according to the statement, have 
agreed to take half the issue, which will 
pay fl% and be convertible into stock at 
S^ITS a share 

This new* issue will give the Chile 
property a total capitalization of $160.- 
000,000, of which $110,000,000 is stock, 
all Issued save $15,000,000. The com- 
panv has outstanding an issue of $15,- 
000.000 of collateral trust 7s, convertible 
into stock at $25 per share. 
»(8) Syndicate for Offering of Bonds.^ 
Announcement was made March 11, 1917, 
that Eugene Meyer, Jr., ft Co. were 
forming a syndicate to underwrite $35,- 
000,000 par value 6% convertible bonds 
of this company, which, subject to the 
approval of the stockholders, would be 
offered to shareholders at par. The 
bonds are to be convertible Into stock 
at $35 per share. 

The proceeds will be used to pay off 
the flonting debt of the company and 
tlie balance will be applied to the in- 
crease in tl)e present plant from a plant 
capacity of 10.000 tons per day to the 
enlartred capacity of 27,000 tons of ore 
per day. 

The existing first collateral trust 
sevens are to be paid off on maturity 
In 1023 and the new Issue will become 
a first and only lien, at that time, on 
the stock of the operating company in 
Chile, all of which is owned by the 
Cliile Copper Co. 

The bonds are to run 15 years, are 
convertible at any time, the interest rate 
will be 6% and the bonds will not be 
callable except as a whole. 
*(4) Bpeclal MeeUng April 16~8took- 
holders' Rlrhts. — It was announced 
March 12. 1917, that a special meeting of 
the stockholders of this company to 
authorize the issuance of new bonds 
would be held April 16. 

Warrants representing the rights to 
subscribe to the new bonds pro rata 
will be issued to stockholders of record 
as of the close of business April 24. 

Stockholders of record as of April 24 
will have the privilege to subscribe for 
part-paid receipts at any time up to the 
close of business on May 29, at which 
time the first instalment of the sub- 
scriptions. 50%. is due and payable. 
The second instalment is payable one 
year later. 

*<R) Rt«tii«.— It was stated March 12. 
1917, that from the viewpoint of proven 
reserves of copper this company has 

This information, while not guaranteed, is believed to 



the largest copper mine in the world. 
In AprU, 1913, ore reserves were given 
as 95,657,000 tons, averaging 2.41% cop- 
per. Development work sinec then has 
Increased the ore reserves to 354.000,000 
tons, with additional probable reserves 
of 846,000,000 tons, a total of 700,000,000 
tons. 

With the present capacity of 10,000 
tons a day, which means a production 
of 110,000,000 pounds annually, net 

E refits on 4,400.000 shares, all present 
onds converted, would amount to $]JK> 
a share on a profit of six cents a pound, 
$2 a share on a profit of eight centa a 
pound, and $2.50 a share on a profit of 
ten cents a pound and $3 on a profit of 
twelve cents a pound. 
The earning power of the Chile Cop- 

rr Co., based upon an annual profit of 
cents per pound and on production 
of 300.000,000 pounds annually would be 
$18,000,000. An 8-cent profit would give 
the company annual earnings of ^,- 
000,000; a 10-cent profit $30,000,000, and 
a 12-cent profit $36;000.000; On 5.400,000 
shares this would mean $3.33 a share 
on a 6-cent profit, $4.44 on an 8-cent 
profit, $5.56 on a 10-cent profit and 
$6.67 on a 12-cent profit. 

The Chile Copper Co. plans to in- 
crease its capacity to an extent which 
would enable it to handle from 60.000 
to 60,000 tons of ore daily. 

*(6) Oemment on Bond Issne Plan. — On 

March 16. 1917, the "Boston News Bu- 
reau" said that the decision of the 
directors of this company to issue $35,- 
000.000 convertible bonds with which to 
retire fioatlng debt and increase plant 
capacity sufficiently to treat 27,000 tons 
of ore per day is a matter of far-reach- 
ing importance to the company's secur- 
ity holders. It means that the prop- 
erty has been developed to the point of 
supplying an enormous tonnage of rela- 
tively high grade ore. and it is axio- 
matic that the quicker a mine can be 
made to yield up its metal contents the 
greater is the "present value" of its 
securities. 

The company's engineers having 
solved all metallurgical problems and 
corrected all preliminary treatment dif- 
ficulties, a bold, aggressive policy has 
been inaugurated. Costs per unit of 
output will quickly recede as tonnacre of 
ore treated Is increased. Chile is con- 
ceded to possess the largest tonnage of 
un mined copper ore known to exist in 
the entire world. 

In April, 1913 when the first bonds of 
the company were sold, the Chuqulca- 
mata deposit in Chile was estimated to 
contain 95,667.000 tons of 2A1% copper 
ore. The present proven ore reserves 
are 354.000,000 tons, with additional 
probable ore of 346,000,000 tons, a total 
of 700.000,000 tons, averaging 2.12%, 
This estimate. Consulting Engineer 
Hellmann says, is •*very conservative,** 
and will undoubtedly be exceeded. 

Thirty-four years would be required, 
creating 27,000 tons per day, to exhaust 
the supply of oxidized ore alone — 239.- 
000,000 tons. At the end of this period 
there would still remain 361,000,000 
tons, averaging 2.32% copper. 

By increasing the ore production to 
27,000 tons a day the earning power of 
the company will be Increased 170%. 

•(7) Financing Plans.— On March 20, 
1917, the "Boston News Bureau" said: 
"An authorization of $100,000,000 bonds 
and an increase in capital stock from 
$110,000,000 to $135,000,000 will be sought 
by Chile Copper Co. from Its stock- 
holders next month. Calls have been 
sent out for special meeting to be held 
April 16, in Wilmington, Del., to act on 
financing. 

"Of the proposed bonds $35,000,000 will 
be Issued and $65,000,000 reserved for 
future disposition. The underwriting 
syndicate includes Guaranty Trust Co., 
Eugene Meyer, Jr., & Co., and Gug- 
genheim Bros. The underwriting agree- 
ment fixes commission to be paid bank- 
ers at 6%. 

"The annual meeting will be held the 
following day, April 17, in New York 
City for routine purposes. Books closo 
March 26 and reopen April 18. 

"Stockholders of record April 24 may 

be correctl^'^ed by vni^^^ l^ 
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■ubBCiibe pro rata for the $35,000,000 
new bonds at par and accrued interest, 
payable In two Instalments of 50% eacb 
at time of subscription and on May 29. 

—Apr. 

«(1) March Prodaction.— In March, 1017, 
this company produced 8,714.000 pounds 
of copper, compared with 6,066,000 
pounds in February, and an average 
monthly production of 6,000,000 pounds 
In January and December. 
«(2) Comment on March Prodaotloii. — 
On April 9, 1917. The "Wall Street 
Journal" said that this company's pro- 
duction in March registered a remark- 
able increase, the 8,714,000 pounds be- 
ing the highest on record, exceeding 
February's output by 2,658,000 pounds 
and March. 1916, production by 5,177,- 
204 pounds. . , 

If last month's figures are an index 
of production over the rest of the year 
Chile's 1917 output will be close to 
100,000,000 pounds, compared with a 
1916 production of 45,114,385 pounds, or 
more than doublfe last year's output. 
According to Interests in the company, 
it would not be surprising if produc- 
tion rose to a 120.000.000-lb. basis some 
time this year. March production was 
at the annual rate of 104,568,000 pounds. 
*<8) Capital Increased. — ^Bond Issue An- 
thorlzed.— A Wilmington, Del., dispatch 
April 16, 1917, stated that the financing 
plan of this company became assured 
when stockholders at a special meeting 
voted to Increase the capital stock from 
$110,000,000 to $135,000,000. and at the 
same time authorised an issue of $100,- 
000,000 bonds. 

It was further voted to issue $35,000,- 
000 6% convertible bonds, to be offered 
stockholders for . subscription at par. 
These bonds shall be redeemable at 110 
on any Interest date after April 1, 1022. 
and convertible into common stock of 
the company at $35. 

There will be pledged the 10,000 shares 
of stock of Chile Exploration Co., sub- 
ject to lien of the company's collateral 
trust agreement of 1913. securing out- 
standing 7% convertible bonds. 
*(4) underwriting Syndicate — Stock- 
holders' Bights.— On April 16, 1917, the 
"Boston News Bureau'' said that the 
new bonds of this company had been 
underwritten by a syndicate Including 
the Guaranty Trust Co.. of New York; 
Eugene Meyer, Jr., ft Co. and Guggen- 
heim Bros., for a commission of 6% of 
the principal amount of $35,000,000. 
Stockholders of record April 24 may 
subscribe for their pro rata amount of 
bonds, payable In two instalments, 50% 
upon subscription and 50% May 29. 
*(5) Capital Increased. —- On April 17, 
1917, the company filed notice at Dover. 
Del., of an increase in capital stock 
from $110,000,000 to $135,000,000. 
«(6) Listed on New York Stock Ex- 
change. — The New York Stock Exchange 
announced April 19, 1917, that It had 
admitted to the list Chile Copper Co. 
$35,000,000 part-paid and full-paid re- 
ceipts for collateral trust receipts 6% 
convertible bonds, series A, "when is- 
sued," to be traded in fiat. 
«(7) Rights Admitted to Dealings on 
New York Exchange.— The New York 
Stock Exchange announced April 19, 
1917. tliat it had admitted to dealings 
Chile Copper Co. rights. 
«(8) lietter Sent to Stockholders abont 
New Stock and Bonds. — Sec'y C. K. 
Lipman. of this company, April 17, 1917, 
sent to stockholders a circular in ref- 
erence to th©^ increase in the company's 
authorized capital stock by $25,000.0000 
and authorization of the issue of 6% 
convertible bonds to a principal amount 
not exceeding $100,000,000. 

These bonds are secured by pledge of 
entire stock of Chile Exploration Co.. 
snb.ler't onlv to the exlstlnpr lien of 
$15,000,000 10-year l^c convertible bonds 
outstanding and pledge of such other 
property as may be provided for in the 
trust agreement. 

Bonds to the amount of $35,000,000, 
•Vslgnated ns "Series A," are subject to 
'limed Into Issuance and sale. They will 
' •? payable April 1. 1932, and are re- 
deemable at the company's option or oh 



any interest date after April 1, 1922, at 
110% and Interest, and will be con- 
vertible into stock at the rate of $35 
principal amount of bonds for $25 par 
value of stock. 

As soon as practicable warrants will 
bo issued to stockholders of record as 
of April 24. Face amount of warrantt 
to which stockholders will be entitled 
shall equal 35-95ths of the par value of 
stock. Fractional warrants can be used 
for subscription only by surrendering 
same on or before May 29. 

Stockholders of record April 24 will 
be entitled to subscribe on or before 
May 29 for their pro rata share of the 
$35,000,000 bonds. The purchase price 
will be payable in instalments, as fol- 
lows: 60% upon subscription not later 
than May 29, 1917 ; and 50% on May 29. 
1918. A syndicate, including Guaranty 
Trust Co.. Eugene Meyer, Jr., & Co., 
and Guggenheim Bros, has unwritten 
the new bonds. 

«(») Floating Debt Nears $7,000,000.— 
On April 21. 1917. the "Boston News 
Bureau" said that this company had a 
fioating debt of between $6,000,000 and 
$7,000,000 which will be eliminated with 
part of the proceeds from sale of $35,- 
000,000 bonds now offered stockholders 
for subscription. It is understood that 
March earnings were atlproximately 
$1,000,000. 

Jointly with Braden Copper Co.. Chile 
owns control of several steamers oper- 
ating between Chile and the United 
States which take supplies to the prop- 
erty and bring back copper. 

The output in March, approaching 
9.000,000 pounds, was the heaviest yet 
reported for a single month. 

It will not be long before capacity 
of the present plant has been reached 
as current shipments are between 7,000 
and 8,000 tons or ore daily. This aver- 
ages about 1%% copper. There is a 
railway haul of more than 100 miles 
over the Antofagasta & Bolivia R. R. to 
get to tidewater. The Rothschilds own 
this road. 

Chile Co. stock has been distributed 
into the hands of about 4,000 persons, 
whereas two years previously the stock- 
holders numbered in the hundreds. 



CHIIiE EXPLORATION €0. 

>(1) Prodnotlon, January, l»17.~It was 
announced Feb. 16, 1917, that the copper 
production of this company in January 
amounted to 7,756,000 lbs. The Decem- 
ber output was announced officially as 
6.636,000 lbs. 

—Mar. 

• (1) Production. February. I917.--It was 
announced March 16. 1917. that this 
company in Pebmary produced 7.056,000 
lbs. of copper, compared with 7,756,000 
in January. 1917. 

CHINA-AMEBIOAN MOTOR8HIF CO., 

^(1) Statement by Company.— On Jan. 
10, 1917, Pres. Melbourne Crisp, of this 
company, announced that, if Ms com- 
pany is successfully financed before 
Feb. 1, 1917, it would be in a position to 
give out shipbuilding contracts to the 
value of over $2,000,000. 

He also stated that it had received 
from the foreign representative a re- 
quest for three additional ships one 
with a capacity of 4,000 tons and the 
other two of 1,000 tons each* 

CHINA (REPUBOC OF). 

»(1) New Contract.— See Siems-Carey 
Co. — Item No. 1. 



eCHINO COPPER CO. 

1(1) Production. November, 1016. — An- 
nounced Jan. 3, 1917. that this company 
in November produced 6.906.024 lbs. of 
copper, compared with 6.921.081 in Octo- 
ber and 7.397,204 in September. 
1(2) Profits In 1916.— On Jan. 15. 1917. 
the "Boston News Bureau" said It Is 
estimated that this company made net 
profits approximating $13,000,000 from 
1916 operations. This was a record- 
breaking total from which divldeiids of 
$7,177,335. or $8.25 per share, were paid, 
leaving almost $6,000,000 to be brought 



forward into the 1017 ■nrplos accoimt 

With a production, estimated at 

76.000.000 pounds. Chlno scored a fain 

of 10,000.000 pounds over the prevlons 

{rear's output. Its rate of production 
ncreased from 60,000.000 pounds per 
annum at the beginning of 1016 to about 
80.000.000 pounds at the close, witl^ pros- 
pects for further gains during the cur- 
rent year. 

Considerable time and money were 
spent during the year in improving 
Cnino'8 facilities, as well as enlarging 
them. 

—Feb. 

'(1) Production. December, 191$. — An- 
nounced Jan. 3i. 1917. that this com- 
pany produced in December 6.760.916 
pounds of copper, compared with 
6.906,024 in November, and 6,921.061 in 
October, 19ia 

>(t) Report. Quarter Snded Dee. Sl« 
1916, compares with same quarter In 
1915. as follows: 1916 1015 

Net profit $3,847,640 $2,407,910 

Burp, after diva. 1,254,026 ll501.787 
Earnings for the fourth quarter are 
based on 26.34 cents per pound of cop- 
per, as against 25.61 cents. 27.40 cents, 
and 26JS7 cents per pound for the third, 
second and first quarters, respectively. 

>(8> Stbtemenft by President.— It was 
stated Feb. 10. 1917. that Pres. C. M. 
MacNelll. of this company, in hla re- 
marks to stockholders, said. In part: 

"The total amount or ore treated for 
the three months was 790.000 tons, being 
an average of 8.687 tons per day. Aver- 
age copper content of the ore treated 
this quarter was 1.78^ as against 1.899^ 
for the previous quarter. 1.79% for the 
second quarter, and 1.87% for the first 
quarter of 1916. .^ ^ 

"The recovery per ton of ore milled 
for the last quarter of 1016 was 26.06 
pounds, as against 25.71 pounds for 
the previous quarter. 22.95 pounds for 
the second quarter and 22.77 j>ound8 for 
the first quarter of 1916. There were 
produced 72.007 dry tons of concen- 
trates, averaging 14.29% «>RP«'i^.*J 
against 62.631 dry tone for the third 
quarter, averaging 16.48% copper. 

"In addition to the copper recovered 
by milling, there were 24,926 pounds 
recovered from the precipitation plants 
at the mine, making the total produc- 
tion from all sources for the fourth 
quarter of 20.602,946 pounds, equivalent 
to 6,867,649 pounds per month. 

"The cost per pound of net copper 
produced for the quarter, after allowing 
for smelter deducUons and crediting all 
miscellaneous income, was 8.80 cents, 
as against 8.17 cents for the third quar- 
ter of 1916. The ore was not of quite 
as good concentrating character as for 
the previous quarter. 

"The ore during this quarter, how- 
ever, was somewhat higher in iron, re- 
sulting in a lower «rad« co'^^P^JS 
and a larger tonnage, so that most or 
the increased cost was due to the addi- 
tional smelting charges, and in addi- 
tion to that there were Increased wages 
and a general rise in material costs, 
which fUIly accounts for tbe Increased 
net cost per pound of copper. 
• a) Kamlngs, Tear Ended Dee. 81, 
1916, as compiled from the four quar- 
terly reports, compare with the actual 
earnings of 1915 as '^llows: 

Net profit 'H'Sil'SK 

Net after int.- 12.843.222 
Depreciation — t 



1916 
$6,688,729 
6.918.984 
267.265 



Balance ^'§S'?S 

surpint -^— --x^. e.??e.«5J„ 



$6,666,719 
4.046.860 



fftgunSTToraia not available. 
«(B) Earnings on Stock.— It was stated 
Feb. 13. 1917. that this company's 1916 
balance of $12,843,222, after interest 
?hargeS. is eoual to $14.76 a «hare on 
the 869,980 shares outstandinjf. com- 
pared with $7.67 a share earned on the 
same stock in 1915. 

—Mar. • • • ^„ ^ 

• (1) Extra Dividend.— Announced March 
1. 1917, that this company had djclared 
a regular quarterly dividend of $1.00 



Thii InformaUeB, whUe net tuaranteed,. }f I^H^to^ ^ ^ porreet. 
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and an extra of |1 a sbare, payable 
March 81 to stock of record March 9. 
•(«) Production, January, 1917. — An- 
nounced March 3, 1917, that this com- 
pany In January produced 6,452,I&4 
Sounds of copper, compared with ($,750,- 
16 pounds In December and 6,906,(»^ 
pounds In November, 1916. 
•(S) February Production. — In Febru- 
ary, 1917, this company produced 6,572,- 
106 lbs. of copper, compared with 6,452,- 
154 lbs. in January and 6,760,916 lbs. 
in December. 



— ^Apr. 



«(1) Report, Year Ended Dec. 81, 1916, 

shows income account as follows: 

1916 1915 

Gross $19,219,767 $11,383,777 

Net 12,517,876 6,688,729 

Burp, after chgs, 12,527,948 ' 6,656,719 
Bal. after dlvs.. 5.350.613 4jD46,859 
«(8) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of S13,- 
963,873. compared with $8,613,261 Dec. 
81, 19l6. 

*(S) Samlnas on Stock. — It was stated 
April 11. 1917. that this company's 1916 
net profit of $12,527,948 Is equivalent to 
$14.40 a share earned on 869,980 shares 
of capital stock, compared with $7.65 a 
share earned In 1915. 
*(4) Production. 1916. — It was stated 
April U, 1917, that this company's gross 
production of copper In concentrates and 
^earned surplus' therefore amounted to 
$5,350,613. The total 'earned surplus' 
as of Dec. 81. 1916, aggregated $13,963,- 
873. The surplus from toe sale of se- 
curities over par value remained at the 
same figure as the previous year, 
namely, ^,995,252. 

«<5) Statement by President.— In his 
annual remarks to stockholders of this 
company Pres. C. M. McNeil, It was 
stated April 11, 1917. said, in part: 
** After the payment or these dividends 
aggregating $7,177,335, surplus amount- 
ed to $5,6o5,826; reserve set aside for 
depreciation of plant and equipment 
amounted to $315,213. and the net un- 
divided profits lor the year passed to 
earned surplus therefore amounted to 
$5,350,613. The total earned surplus, as 
of Dec. 31, 1916, aggregated $13,963,873. 
The surplus from the sale of securities 
over par value remained at the same 
figure as the previous year, namely, 
$2,996,252. 

**The total dividends paid up to and 
tncluding the dividends paid in the vealr 
ended Dec. 31, 1916. amounted to $13.- 
875,330. The outstanding stock of tb^ 
company remained the same, 869,980 
shares. Recalculation of ore reserves as 
of Dec. 81, 1916, resulted in a total de- 
veloped tonnage of 95,5^.843, of an 
average value of 1.656% copper." 
*(0) Managing Director's Statement. — It 
was stated April 11, 1917, that Manag- 
ing Director D. C. Jackllng, of this 
company, in his annual report to stork- 
holders said, in part: ^'Improvements 
made in 1916 and the previous year at 
both mines and mills brought about bet- 
terments in operation which are re- 
flected in practically every phase of the 
foregoing report. Tonnage bandied was 
much larger than that for any previous 
year; mill recoveries were maintained 
even in the face of this increased ton- 
nage, and production was for the year 
the largest in the history of the com- 
pany. 

"Physically and in every other respect 
the ,property is in excellent condition 
at this time. Betterments now in prog- 
ress and which should be practically all 
completed during 1917 will add substan- 
tially to the tonnage capacity of the 
entire property, as well as permit the 
profitable use of some classes of ore 
that it has been impossible to commer- 
cialize through the use of present equip- 
ment and methods. 

"The new tailings re-treatment plan 
will undoubtedly add substantially to 
production and profits for a number of 
years. All of these improvements when 
completed should add at least one-third 
to the property's producing capacity 
as compared to that of the year under 
discussion and proportionally, of 
course, to its earnings.'^ 
*(7) Comment on 1916 Report. — On April 
12, 11^7, the "Wall Street Journal" said 



in part: "Chino Copper Co.'s average 
cost of net copper produced in 1916, 
after making deductions for smelter 
allowances, and after crediting precious 
metal values and miscellaneous income, 
was 8.7 cents a pound, compared with 
6.75 cents in the previous year. The 
advance in the cost of mining Chlno's 
ore, like the increases reported by other 
copper companies for last year, was due 
to Increased metals, and amounted to 
0.11 cent a pound; and miscellaneous 
income .45 cent, a total of 0.56 cent a 
pound. 

"Recalculation of ore reserves as of 
Dec. 31. 1916, showing total developed 
tonnage of 95,565,843 of an average value 
of 1.656% copper, shows that Chlno in- 
creased its reserves 5,555,843 tons last 
year. With a dally average mill ca- 
pacity of 8,455 tons, the mine has a 
proven life of about thirty -two years. 
Development work up to the end of 

1915 Indicated that Chino then had a 
life of twenty-nine years. 

"Of the 95,555,843 tons of developed 
ore remaining in and on the property 
at the end of last year 94,490,936 tons, 
averaging 1.655%, remain unmined. The 
remainder, amounting to 1,064,907 tons, 
consists of mixed sulphide and car- 
bonate ore in stock piles, containing an 
average of 1.81% copper. This ore was 
stored because it was not amenable to 
concentration by methods regularly em- 
ployed, but facilities for its treatment 
are being provided. 

"Total amount of ore that has been 
developed and reported since beginning 
of operations. Including that now re- 
ported, is 106,081.263 tons, averaging 
1,694% copper. Ore added to reserve as 
a result of development for 1915 and 

1916 averaged 1.35% copper. 

"The Hurley mill and its accessories 
were originally built to handle 5,000 
tons dally. Now It is estimated that the 
two new sections of the plant when 
completed, making a seven-section plant 
in all, will have a capacity of about 12,- 
500 tons daily, corresponding to an in- 
crease of about 40% above the capacity 
of the present five-section plant." 
«(8) New Director Elected.— At the an- 
nual meeting of this company April 20, 
11)17. J. M. Sully was elected to succeed 
B. Hochschlld as a director. 
«(9) Prodootlon, Blarch* 1917, 6,200351 
libs. — This company, April 27, 1917, 
reported a production of 6,200,861 lbs. 
of copper In March, compared with 
6,572,106 in February and 6,452,154 in 
January. 

CHOYLES OIL CO., liTD. 

»(l) Sold.— See Tamplco-Panuco B. R.— 
Item No. 1. 



CINCINNATI. BLUFFTON A 
CHICAGO R. R. 

*(1) Extension. — It was announced Feb. 
23, 1917. that J. M. Wilson, who recently 
bought this road at bankruptcy sale, 
will extend the line durfng 1917 and 
1918, although the organization which 
will perform the work had not yet been 
formed. 



CINCINNATI & COLUMBITB 

TRACTION CO. 
1(1) Revaluation and Sale Planned. — It 

was stated Jan. 5, 1917, that the sale of 
the property of this company, which 
was scheduled to take place on Dec. 19 
at an upset price of $850,000, failed to 
be carried through on account of a lack 
of bidders. It Is expected that the court 
will order a revaluation, and the prop* 
erty will again be offered for sale. 

Were it not for the unsettled condl* 
tlon of the loop question and an inter- 
urban right of way into Cincinnati, it 
Is said, the stockholders would be pre- 
pared to buy In the property at once. 

The railway was placed in the hands 
of the Union Savings & Trust Co., Cin- 
cinnati, as receiver on account of flood 
damage in 1913. 



CINCINNATI, FINDLAY ft 
FT. WAYNE RY. CO. 

»(1) Receiver Appointed. — It was an- 
nounced at Cincinnati, March 12, 1917, 
that the New York Trust Co., as trustee 
of mortgage holders, had filed an appli- 



cation for a separate receiver for thlf 
line and that Judge Hollister. of the 
United States District Court, had ap* 

Rointed J. B. Carothers to the position, 
[r. Carothers is Asst. Gen. Mgr. of the 
Cincinnati, Hamilton & D&yton Ry. Co. 
The order directed Receivers Judson 
Harmon and Rofus B. Smith to turn 
the Cincinnati, Findlay & Ft Wayne 
property over to Mr. Carothers at mid- 
night March 15. 1917. The latter's bond 
was fixed at tlo.OOO. 

This road had been operated by the 
Cincinnati, Hamilton and Dayton re- 
ceivers since foreclosure proceedings 
were instituted against the Cincinnati, 
Hamilton &, Dayton and subsidiary lines 
in July, 1914. For several months bond- 
holders of the Findlay branch had been 
organising and preparing to take over 
the operation of this line. 

According to reports made to court by 
Receivers Harmon and Smith, the Find- 
lay line had been operated by them, 
and they said also it had not b^n a 
paying part of the Cincinnati, Hamilton 
and Dayton system. 



CINCINNATI GAS * BLBOTBIO CO. 
*(1) Bond Offering. — It was announced 
'"^arch 10, 1917, that A. B. Leach & Co. 



li, 



yield over 5%. This company serves 
Cincinnati, O., and 15 adjacent com- 
munities. 

' (2) Bond Issue Authorized. — ^Announce- 
ment was made March 16, 1917, that the 
Ohio Public Utilities Commission had 
authorized this company, which is op- 
erated by Union Gas ft Electric Co., a 
subsidiary of Columbia Gas & Electric 
Co., to issue 11,531,000 6% bonds to re- 
tire underlying issues. 
•(8) Sale of Bonds. — Announced on 
March 30, 1917, that this company had 
sold to A. B. Leach & Co. |1,936,000 of 
its first and refunding mortgage now 
first mortgage 5% forty-year sinking 
fund gold bonds. A. B. Leach A Co. 
report the re-sale of all bonds. Appli- 
cation has been made to list the new 
bonds on the New York and Cincinnati 
Stock Exchanges. 

• CINCINNATI, HABIILTON * 

DAYTON BY.— (Rec.) 
^(1) Bamlngs— 1916 1916 

Nov. gross $871,550 $1,046,622 

Net after taxes. 166.910 171.949 

6 mos. gross 4,737,712 6,067,807 

Net after taxes. 1.382,124 1,129,674 
e e e 



1916 1915 

$786,411 $799,204 

72.114 M7,908 

6.623.123 6.867.011 

1,454,238 1,277,582 

e # • 



—Feb. 

'(1) Bamlngs— 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

— Mar. 

•d) Bamlngs— 1917 1916 

January gross— $ai6.147 $700,034 
Net after taxes- 60,203 106,915 

•(2) Separate Beoelver.— See Cincinnati. 
Findlay & Ft. Wayne Ry. Co.— Item 
No. 1. 

• (8) Suit Filed. — It was announced 
March 23, 1917, that Judson Harmon 
and Rufus B. Smith, receivers of this 
company, had filed three suits in United 
States District Court against as many 
coal companies, seeking recovery of 
demurrage charges alleged to have ac- 
crued on carloads of coal shipped from 
coal mines In West Virginia to the 
Cincinnati. Hamilton & Dayton docks 
at Toledo for Great Lakes points. 

The defendants named are the Cabin 
Creek Consolidated Cool Co. of West 
Virginia; the Island Creek Sales Co.. 
Cincinnati, and the Carbon Fuel Co. of 
West Virginia. 

*(4) Collateral to Be 8oId at Auction.— 
On March 26, 1917, Receivers Judson 
Harmon and Rufus B. Smith filed a re- 
port In United States District Court In 
the foreclosure proceedings of the Bank- 
ers Trust Co. vs. the Cincinnati, Ham- 
ilton & Dayton Ry., setting forth the 
Central Trust Co. of New York as trus- 
tee of $11,557,000 In purchase money 
collateral trust 4% gold notes of the 
ancinnati, Hamilton & Dayton Ry. had 



Thlf information, while not guaranteed^ U t)fWPT«d to be coprecftjzed by Vn^^l^V IV^ 
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wnottnl first and refunding moptMge Feb. gross...... {M.987 $60,067 «JPa Vi^J ^'^'•' k^kpo^t oioK««c 

A% gold bonds of the C, H. A D., whlS Net after taxes. ne,657 ^677 *°^ ^^^" 5,756,907 2425.805 

were gtren as security for the issue of t mon. gross 123,307 124 083 IS^^ Operations by Subsidlarj.— See 

Che purchase money notes. Net after taxes. t22,536 25 257 Denver Gas & Electric Co.— Item No. 1. 

ConH is informed the receivers have fDeflcit. i(4) Lease by Subsidiary.— See Lorain 

no money with which to pay the prtn- County Electric Co.— Item No. 1. 

Cipal and interest on these purchase CINCINNATI, N*W OBUBANS * i/i|> FTnln^ lom iqik 

money notes and can do nothing toward , TEXAS PACIFIC BY. CO. Dec SSm ti ™ iwo im? iok 

prerenting the sale of the bonds given MD Earnlnge- 1916 1915 JJlt* after tin""" ^'SS'sio ^"^ 

aa aBCurity when the same are offered Nov. gross $1,095,605 $938,653 Suro after c&s" ^'^'^^^ °"'*^ 

in New York on AprU 25, 1917. Net after taxes. 426.098 265,569 &^i,fdVdiv ' 1JJ72 546 342 7^ 

They say they are informed the bonds 5 mes. gross 5,030,239 4,2OT,460 i/^J'^^J^nLl'" io'iin Si, a ^'^ 

given as collateral security are worth Net after taxes. 1 774,^ 1.074.324 IL*"*'*- «>^o«8™ lg.110,343 4,479,800 

much leas than the face amount of the t/,) orouDliia Bm^rr^LnmJi aH Sn^n -;?;:;-;:hr- »'870.953 4,306.944 

purchase money notes, and unless the Southero Ry Co ^toST^f^T •% "J^ ^% 

court seea fit to Instruct them otherwise. "»<>°J"«™ «y- i^.— "em No. 7. and com. and 

they will make no effort to prevent thi — Feb. • • • pfd. divs 6,574,940 t2,246,939 

•ale or take up the purchase money »/i) Sarainas— 1916 lom ^^^ common dividend in 1915. 

—Apt. • mos. gross 6,153,374 5,194,416 the regular monthly dividends of one- 

•(1) BMn&ig*-. 1917 1916 ^®' ^^' taxes. 2.133.515 1,868,390 ^?^^^^ ^% <>» the pfd. and common 

Feb. gross $715,170 $673J!47 .^.Msir • • • itocks and one-half of 1% in common 

*_(«) Commlsst<Mi Blames Bankers for f mos. gross 7,236,202 6.124.030 »r8> On«Mi:inn<i in #^».i« t» J,«- «*-*»^ 

uS^rt^ Pere Marquette Ry.- Net after taxes, 2,t75;oar Joio;^ Jai ""^^^iT ttt'^'ohl^'^ 

A«i?Al!i !L. • .^ . , mv TT .. . i.^l> Earnings.— 1917 1916 subsidiaries of this company have had 

«2Li^'ni!S«Wil''l^r^.**® V?^^^ £®5' Sf"*^"*- ^»2i2 IW3.990 plans drawn for two new compressor 

Sj^.^i'iSf! A^«f? A' ?i?S*°°^"-f°" ^^' *"®^ **^'^®*- ^^'^^ 274,368 stations, one to be located near Colum- 

thS^siJe ltTnrtiSn"A?'tM«";nmS2nv'! i "?*»■;. ^""^i^ 8,091.305 7,068.020 *>"» and the other near Mansfield. A 

S?lro'tS*,^^h«?n^'hi^^^^^^^^^ Net after taxes.^^635,585 1,914,734 ?,7 ^ S)?^.!^ ^^^a^n'^fle^dnJ^t'^^ 

iSitT S'^W ^8tr?ny"^S.1St^meVa'?"sD?- ?)?J^i^^^" NOBTH.BN B. B. with thrrin' ^De*'line^i3 'se^e^ 

dal master to conduVX Ml) Bmiings- 1916 1915 i*^S®^ ^*" .J^^y,« >^« recently been 

& tSe place at oSyton O Im^^^^ £**J- !J°" $146,221 $165,851 drl^ed in the El Dorado district. 

S^n^ Tfie c^urt SJd &e upS prlS Net after taxes. 24,300 * M.lw The electric railway properties of 

at_$4,725,000 *^ ^ Surp. after chgs. 8,735 37,432 CU'es Service Co. made good gains in 

.«Jte»5lS?"«iSJ? o^ t'^? cl*^™" *8 about 11 mos. gross... 1.753,515 1,478,494 W34 000®ind®^n;f'ti7ff^''iSL*?;?I^'^ 

$60,000j»o: The motive for the sale Net after taxes. 484,688 308,040 Sdtw^ ^iit ^h^^lv^^*^^® n **** **": 

came^from the representatives of the Surp. after chgs. 332,127 158 OT4 S?^ii% J^^l* ^^® ■S'^SSIa ^^Y*^* ®' 

bondholders, the Bankers* Trust Co tct i. . • ««*.**« x«o.oi« Toledo madea gain of $280,000 in gross 

the Centrar Trust Co and the United — ^Feb. * • • and of $126,000 fn net, whUe the el£«trlc 

SUtes Mortgage A Trust Co. «(1) Baraings-. 1916 1915 wil'^T^lH^^^i^Ji^f S^ ^*' ^^■IP^ ^^2 

December nt>ss tlM43l iim I4ii ^^^* H&h^^^ * Power Co. increased 

CINCINNATI, INDIANAPOLIS * N^StJ? tSS '^iwl '^Im »'"**!! ^'^ *"^ net ^^$25,000. 

WB8TBBN BY. CO. • mos. gross 1,014,737 921,161 ^FCD. • • • 

»(1) Bonds StHcken firom List.— An- ^et after texet. 800,988 268,670 •(!) Eaminga— 1917 1916 

5?l?5 a*^??-^*^^*^'^' *M ^^^ N*^ •<2) Earnings— 1916 1915 {an- ?F088 $1,854,449 $663,543 

York Stock Bzchange had stricken December gross. $156,431 $155,146 £^«t after exp — 1,832,720 645,328 

from th# list this company's Itl and Net after taxes. 42,504 49172 ^"''P- ^^«' c*»^»-. 

refunding mortgage guaranteed 4% Surp. after chgs. 26.495 81,801 5f^* «°^ com. 

bonds, due 1958. ^ W mos. gross... 1.909947 l.flswi J^^"" ^'*^'l^ «4.822 

—Feb. • • • Net after texes. 627 172 352 212 S I^^^l *'"°®' — 11.301,249 4,717,444 

etJrVro^^^' 1^877 M8 ^^®*^ •(!) Barnlng— 1917 1916 «fi*^«- .."— -— «'313,83S 2,440.4« 

•Ne?Jhe-?^4%ir ;« ~~ ?e?aft?r"taxe-s: *^,^ *^K ^^^ivs^'lll-fr: 7,574,298 2.440.455 

—Mar. Surp. after chgs. 84.597 17,891 .(8) Earning, on Stoek.-It was stated 

•<1) Baralaga-. 1917 1916 AdF. • • • Feb. 21, 1917. that this company's 1016 

January gross.. $230,909 $1864102 uu EJ^inr.. iqit ioia 5*'"."*^. °' $8,313,833, after pfd. dlvi- 

Net after Uxes. 63,507 31.604 Feb ^^n a^^loi a/^^ooi *'®''*'^' ^" ^^V *^ ^^'^^"^^ ^a'"'*®^ ^^ t^o 

^^r* 5* r '^'J?! $138,921 common stock, compared with ia26<% 

CINCINNATI IBON * BTBEL CO.. gfj ^l^l^ ^XV 2'S2 ?2'J§J '^'' *^« ^ "^^'^t^" ^^^^^^ J'^" ^l 1916. 

,,, CINCINNATI. O. ' ^^' ^^'^ <^»^e«- ^4,642 19,873 .(g) Stock Dividend on Common.-It 

iiU ♦S**^**^ Incm»sed.-On Jan. 10, ««nos. gross.... 351,706 269,193 was announced Feb. 21, 1917. that this 

1917. the company filed notice at Colum- Net after taxes. 67.216 65.948 company had declared the wguiar 

f^^^^iiS^\ 'YcJS?^*'* tjapltal stock S^rp. after chgs. 29,955 37,764 monthly cash dividends of H of 1% on 

from $400,000 to $80^000. , ^^ ^„^^ Us pf J. and common st^k, anl a 

CINCINNATY Tml^#^ikj ., shows: 1916 i915 monthly dividend of H of 1% in com- 

nSmhmtS'^^®'^ • Mileage 245.68 245.68 mon stock on Its common stock, all 

Ml) £SSfA 1916 lom O/oss^per. rev.. $1,909,947 $1,628 6^ K.y^S^®«^P'" ^ *<> «tock of record 

Not >Jo8S tflfliat .JSYa^ ?^' «"«'' ^'^es- 527,172 852,212 ^^^^^ ^^' 

Net after tVier aJS '5S™ ^"^P* ^"®'' ^^^^ •<^> Comment on January Earnings.— 

Bmosf^oss! 846 5M Sll'ftS n^}"^^^?? — ^T" ^'^^ ^'^ On Feb. 24. 1917, the "WaH Street /our- 

Net after taxes" B?'^ i[r?2? ^*'; ^^^^^ ^*^- . nal" said that this company for Jan- 

i«rk niVH.^-1 ». *1?^ * '^ * ^^P** 240.779 91.753 nary broke all ite formSr Records for 

Jan R 1917 ?h«f Jfti^JUSJ^"^"?^^"^^ V'> balance Sheet, an of Dec. 81. 1916. eaminga. Gross for the month was 

H*rl^*«^iV«Si«^ # fjS™P*°^Ji*^J*«- shows a profit and loss surplus of $350.- $1,854,449, compared with $663,543 for 

80 tS «tftrk T!f r^nJPi A^* S?^*ml® ^^' ??^;. Compared with $109,028 Dec^l, January. 1916, while, after providing 

m^iH^n- «.w£.i^*l!^^ ^?S- ??• T?« '*»* ^^15- 'or ^a*e»' expenses. Interest and pfd. 

prevV)US payment was 3%, Dec. 31, 1914. *(4) Earned $11.95 a Share on Capital dividends, the balance for the common 

—Feb. • • • in 1916.— This company's 1916 surplus stock was $1,546,353. compared with 

«n> »-^i-.._ ^A^- - ^^^^^ charges of $358,622 is equivalent $434,822. 

DeinT w .KT- .2??«« P^ ^2 ^^^-^ a share earned on 30.000 The balance for the common stock 

SSt SJ^r t^aV ^JS ^''^ SSSS^^ ^t *^apltal stork, compared with for January was $273,808, larger than 

6 mos IroM aii-S? •JI'2St '^'^ * "^"''^ ^^^°^^ ^'^ ^^^^- '*>'" December. lOlO? and was aTan an- 

vif .^fff ♦- ^n* *1I'S2I 873.698 ^, nual rate of 82% on the outstending 

Net after texes. 63,302 68,646 • CITIBS SERVICE CO. common stock. vutBumuma 

—Mar. • • • */l) Bonds of Subsidiary.— See Bartles- Requirements for pfd. dividends were 

• (U iCf^min..^ ini^ .^.- ^*"® Intemrban Ry. Co.— Item No. 1. earned 4.29 times, compared with 2.62 

Janu^ e?SJr J^ Li i^/S.- *^*> Earning*— 1916 1915 times In the preceding year and, after 

Net after taxSr f?'^ ^SJ ?<>^- ^'"^b* $1,328,389 $4»0,ti23 providing for all dividend charges, 

tDXit ^^'^^ ^^^^ Net after texes. 1.308,368 475.086 there was a balance for the 12 months 

Ti^encu. g^yp ^^^gj. ^^^^ 926,261 803.420 carried to profit and loss of $7,574,298. 

This InformaUon. while not fumriw(eed^ la balleTtf? to be correct. ^ 00(jl( 
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er larger by $2,856,864 than the ffroM 
Income of the company In the 12 months 
ended Jan. 81, 1916. 

In other words the balance carried to 
profit and loss in the 12 months ended 
Jan. 81, 1917, was oyer 60% greater 
than the entire gross income of the 
company for the preceding 12 months. 

• (5) To Vote on Stock Increase.— It was 
announced Feb. 23, 1917, that at the 
annual meeting of this company April 
8 at Dover, Del., stockholders will be 
asked to approre the recommendations 
made by the board in the Fall of 1916 
safeguarding the pfd. stock, and also to 
approTe an increase in the authorised 
pfd. stock from $60,000,000 to $100,000^ 
Soo, and in the authorized common stock 
from 140,000,000 to 150,000,000. ^ ^ 

None of thU new stock la to be Issued 
at present, but as the outstanding pfd. 
is almost up to the authorized amount 
the board decided that it would be 
best to provide for additional authorized 
capitalization at the annual meeting. 

—Mar. • * • „ ^ 

•(1) Stock Sale.— See Denver Gas & 
Electric Light Co.— Item No. 1. 
»(2) Acquisition Authorized.— See Frost 
Gas Co.— Item No. 1. 
»(8) New Company Plans.— See Empire 
Gasoline Co.— Item No. 2. 
«(4) Books Close Xarch 8.— It wa« an- 
nounced March 15. 1917. that on account 
of the annual meeting of this company 
at Dover, Del.. April 8, the twnsfer 
books would be closed March 8. In 
addition to the regular routine buainesa 
the stockholders will »>« *8>^«^^»5*Lif£; 
prove an increase in the authorized 
pfd. stock of the company to $100,000^ 
000 and in the authorized common stock 
to $50,000,000. and also to approve the 
aeU^ taken by the Board of Directors 
In regard to limiting the amount of casli 
dividends on the common stock nnui 
certain conditions regarding the pfd. 
stock have been complied wtih. 
«(5) Development by Subsidiary.— See 
Mansfield Electric Light ft Power Co.— 
Item No. 1. 

• (6) KarnUgs— 1917 ^^10 

L«y^cVs: »?S m^^ 

^^dU^fn^s ^.^': 1,360328 444.476 

^vidlndsl"!?: 1,248,026 444.476 

8 mos. gross 3.536,318 l.m2S 



stock from 160,000,000 to $100,000,000. 
and in authorized common stock from 
$40,000,000 to $50,000,000. None of this 
new stock is to be issued at present. 
« * • 



Bal. after pfd. 



dividends 

^'divia ?°: 2.682.205 879.298 

« mos. gross 12.309,ni S-SK-JIg 

Net afte" exp 12.063.352 4.819.232 

Bnrpf ^er chg s. nfiS0,H3 4,323,747 

^"dVrld'^SSi ?!i t9,230.185 2.681.480 

^dividend's ™ 8.377.848 2,e81.4«) 
tBqulvalent to $44.81 a share on the 
outstanding common stock, compared 
with $17.54 a share for the 12 months 
ended Feb. 29, 1916. 

«(7) Bxtra Dividend on Common.— An- 
nounced March 21, 1917, that this com- 
pany had declared an extra of % of 
1% in stock on its common stock, in 
addition to the regular monthly divi- 
dends of % of 1% on the pfd. and % of 
1% in cash on the common stock, ah 
payable May 1 to stock of record April 

*(8) Income Aoconnt, Tear Ended Dec. 
81. 1916 (Subsidiaries) : ^ ^^^^ 

1916 1913 

Gross revenues. $48,062,573 $22,656,079 

Oper. Income 19,143,927 9,473,526 

Surp. after chgs. 

imd dlvs 13,411,183 6,856,676 

• (9> Stock Increase Planned.— It was 
announced March 23, 1917, that at this 
company's annual meeting on April 8. 
1917, at Dover, Del., stockholders will 
be asked to approve recommendation 
made by the board in the Fall of 1916 
safeguarding pfd. stock and also ap- 
prove an increase in authorized pfd. 



— Apr. 

*(1) btock Increase Authorized. — It was 

announced April 3, 1917, that stockhold- 
ers of this company at a meeting at 
Dover, Del., had voted to increase the 
capital stock from $100,000,000 to $150,- 
000,000. After the increase the company 
will have outstanding $50,000,000 com- 
mon and $100,000,000 pfd. 
^(2) Dividend Policy. — Announcement 
was made April 3, 1917, that stockhold- 
ers of this company had agreed that 
until there had been Invested in the 
property from earnings a sum e<iual to 
the entire par value of the pfd. stock 
then outstanding there should be no 
dividends paid in cash on the common 
stock in excess of 6% unless the com- 
pany should have purchased for a 
period of six months all pfd. stock 
that can be bought in the open market 
at 110 or less. 

Until this provision shall have been 
complied with no surplus created by an 
increase due to the revaluation of assets 
already carried on the books will be 
used as a basis for the distribution of 
cash dividends on the common stock. 
*(8) New Directors.— Announced April 
3. 1917, that at the annual meeting of 
this company J. C. McDowell, of Pitts- 
burgh, and M. R. Bump, of New York, 
were elected new directors to succeed 
A. Bevin and C. T. Brown. 
«(4) Capital Imcreased.-On April 7, 
1917, the company filed notice at Dover, 
Del., of an increase in capital stock 
from $100,000,000 to $150,000,000. 
^(6) Sale. — It was announced April 10, 
1917, that this company had sold the 
Citizen's Gas, Electric Light ft Heating 
Co., of Mt. Vernon, 111., to the Southern 
Illinois Light ft Power Co. The prop- 
erty was disposed of because of its 
isolated position from other properties 
of the organization, being the only one 
operated oy Cities Service Co. in Illi- 
nois, while the new owners have several 
properties in the vicinity of Mt. Ver- 
non. Cities Service took over the Mt. 
Vernon property in 1913 and since that 
time had increased its gross earnings 
37% and its net earnings 208%. 
«<6) Barninga— 1917 1916 

March gross $1,721,481 $639,780 

Net after exp 1,690,169 620,701 

Surp. after chcrs. 1,689,944 675,985 

Bal. after pfd. 

dividends 1,390,937 407.134 

8 mos. gross 6,257,799 1,976,729 

Net after exp.„ 5,172,944 1,921,079 
Surp. after chgs. 6,172.120 1,789,211 
Bal. after pfd. 

dividends 4,298,118 1,286,432 

12 mos. gross 13,391,411 5.295,093 

Net after exp— 13.122,819 5,104,877 
Surp. after chgs. 12.994,901 4.605.509 
Bal. after pfd. 

dividends tiq.213,988 2,925,223 

fEqulvalent to 48.37% on the common 
stock, compared with 18.78% for the 12 
months ended March 31, 19l6. 

*(7) Earnings. 1916. 48.87% on Common 
Stock. — This company's 1916 balance 
after pfd. dividends of $10,213,988 is 
equivalent to 48.37% on the common 
stock, compared with 18.78% for the 
12 months ended March 31. 1916. 

*<8) Subsidiaries Show Record Earnings 
in March.— On April 19, 1917. the "Wall 
street Journal" said that subsidiaries 
of this company continued to keep up 
their record earnings. For March. 1917, 
income of the holding company from 
its operated properties and from other 
soun-es was $1,421,481, an increase of 
$1,081,701 over March, 1916. After pro- 
viding for all expenses, taxes, and in- 
terest charges the surplus was |1.689,944 
for the month, a gain of $1,113,950, with 
a balance applicable to dividends on the 
common sfocjc of $1,390,937, an increase 
of $983,803, or 241%. 

Earnings of the oil-producing and 
refining properties are now at a record 
point, and the refining companies are 
being operated to capacity. 

For the three months ended March 31 
gross Income increased $3,281,070 over 
the first three months of 1916. and. after 

This infnrmatioln. while oot guaranteed, is believed to 



3,'482,176 1,213.226 
2,907,181 879.298 



providing for expenses, taxes. Interest 
and pfd. dividends, there was a balance 
for the common stock of $4,296418. a 
gain of $3,011,686. or 234% ovw Iha 
three months ended March 31, 1916. 

For the 12 months ended March 51 
SFSSS i?i^™® ^«8 $18,891,411, a gain of 
$18,096,318. and the balanci for the com- 

5J**£7 5j?%^K^*'«!i5j2^'^ «^ increase 
of $7,288,765, or 248% over the preceding 
12 months, and equivalent to fe.47% on 
i2%fi«f^?"^S ^$?^* compared with 
l?%«'o^^tJ® 12 months ended March 
31. 1916. Pfd. dividend requirements in 
the 12 months were earned 4.87 times 
and the combined surplus and reserves 
970,7M.*^°™^"°^ April X 1917. were $14.- 

* (9) Committee Appointed to Consider 
Charging Par Value and Listing off 

?J^-|'~'^' • meeUng at the directors 
gf V**'r^^^"*P•°y -^P*^ 20. 1917, Pres. 
]?• Tl*. ^'^^^^y^.^PP***"^*^ • committer 
consisting of F. 8. Terry. Frank W. 
Prueauflf and Judge W. Foster, to con- 
sider the advisability of changing the 
par value of the company's stock and 

York Stock Exchange. The commlttea 
was requested to report at the June 
meeting of the directors. No action 
was taken toward the declaration of an 
extra stock dividend. 

The directors re-elected H. L. Dohcny 
5» Pres., with Prank W. FrueaufT, B. ll. 
Edgar. E. H. Johnston and Thomas I. 
Carter. Vice-Presidents; Paul R. Jone», 
Sec'y, and Louis F. Musil, Trees. aS 
executive committee was elected, con- 
sisting of H. L. Doherty. Frank W. 
Prueaufl. Warren W. Foster, Leslie M. 
S?*?' 2- ^- Tremaine. H. H. Scott and 
M. B. Bump. 

fli.\?2i^£^/^ by Commlirfon for 
Subsidtarr Bnled as Confiscatory.— Se* 
Kansas Natural Gas Co^—Item Ne. 1. 

«(11) 88% of Stock Hrtd by Wdmen^- 

On April 28, 1917, the "Wall Street 
Journal" stated that the total number 
of stockholders of this company it 
11,183, of which 4.232, or 88%. mrj 
women. The women hold 16.122 ebarea 
of common stock, or 7% of the total 
outstanding, and 112,848 aharet of pfd, 
t^SSSl **' ^^^ T^® average commoB 
holdings are four shares, which Indi- 
cates thrift, as that issue is now sol- 
ing in the neighborhood of 288. The 
•avings phase la also indicated by the 
pfd. holdings, the averaga being §6^ 
shares per stockholder. 

crrizBHS OAS co., 

IXDIAKAPOLIS» IKB. 
^(1) Stock at AuctloB.— It was am- 
nounced Jan. 6, 1917, that thla com- 
pany. Indianapolis, Ind., would offer 
for sale at auction Feb. 5. 1917. 16,6«r 
shares of its capital stock of the par 
▼«ln« o5_l»» the stock to be offar«d la 
lots of from 4 to 400 iharea eaeh. Tha 
stock sold will bear date of Jan. 1. 
1917,^ and wiU bear accrued divldenda 
at the rate of 10% a year from that 
date. 

Proceeds of the new stock will bt vied 
for extenalons and additloni to pron^ 
ertlea. *^ 



—Feb. • ♦ • 

• (1) BepoH. Tear Knded Deo. fl, ltl«, 

shows /Poss of $3,827,187, net after 
taxes of $636,898, and total income of 
$973,614, from which were paid 8878,408 
leasehold rental, $110,682 Interost and 
$4,366 special amortization, leaving net 
Income of $483,263. 

The latter was equivalent to 88.80% 
on the stock, and in the year two aaad* 
annual dividends of 6% each were paid 
and a special dividend of $129r00O. 
bringing up dividend diaburaements oa 
the stock to 10% annually from tha 
organization of the company to Jan. X 
1910. It is the policy of the company 
to pay off the accrued dividends tinea 
Jan. 1, 1910, to the present time at the 
earliest date permitted by the cash ra- 
sources of the corporation. 

*(S) B«Uance Sheet, as of Dec. 81, 1916, 
shows cash of $122,984. with accounts 
receivable of $547,872. The company 

be corract. 
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had accounts payable of $251^4. re- 
serves of $571,818 and surplus of $230,- 
663. 

'(8) Bales, 1916.— It was stated Feb. 1, 
1917, that the sales of products of thm 
company hare been showlnff large 
gains. There was a gain of 9.17% gas 
Bales oTer 1915 and of 2SJM% oyer 191S. 
The maximum rate of 55 cents a thou- 
sand cubic feet Is the lowest In the 
United States, and Is onl/ made pos- 
sible by the large sales or other prod- 
ucts. Of a total gross revenue in 1916 
of $4,200,000 but $1,282,560 came from 
gas sales. 

Coke sales were 448,916 tons, com- 
pared with 350,103 tons in 1915. Am- 
monia sales were 22940,000 pounds, com- 
pared with 2,602,733 pounds in 1915. 
Coal tar sales were 4,728.000 gallons, 
compared with 4,107,000 gallons in 1915. 
Pintsch gas sales made'a net profit of 
$10,209, compared with $9,862 in 1915. 
Benzol sales made a net profit of 95BSS,' 
138, compared with 8126,226 in 1915, and 
in 1916 this was after making special 
reserve appropriations, which the busi- 
ness seemed to require because of ita 
nature. 

It was stated by officers of the com- 

any that those in closest touch in in- 

ustrles which use benzol products are 
now confident that the uses for them, 
after the present unusual demand cre- 
ated by tne war has ceased, will still 
be great enough to make the business 
of producing them profitable. 

The company has begun the manufac- 
ture of sodium ferro cyanide, and three 
months* operation of the plant showed 
net of $26,345. While prices for cyanide 
will decline after the close of the war, 
it is believed the manufacture will still 
remain profitable. 

In 1916 $209,206 capital expenditures 
were made on the plants directly 
owned, and $127,761 on those operated 
under lease. The capital expenditures 
for 1917 are expected to approximate 
those made in 1916. The betterments 
made in 1916 have so far been financed 
out of income and working capital, and 
it is now planned to reimburse the 
treasury for these expenditures by the 
issue and sale of $200,000 additional 
capital stock. 

This stock will be offered for sale, as 
required by the charter of the com- 
pany, at public auction, Feb. 6. Any 
premium received above the par value 
of the stock will be carried to the re- 
serve accounts of the company. 

CITIZENS OA8 * ELSCTBIC CO., 
I4ORAIN, O. 

^(1) Lease.—See Lorain County Electric 
Co.— Item No. 1. 



CITIZENS GAS, ELECTRIC LIGHT 
& HEATING CO. 

«(1) Sale.— See Cities Service Co.— Item 
No. 151. 

CITIZENS ICE & COLD STOBAOB CO., 
TOLEDO, O. 

1 (1) Capital Increa«ed.— On Jan. 6, 1917, 
the company filed notice at Columbus, 
C, of an increase In capital from $200,- 
000 to $400,000. 

—Feb. 

>(1> Capital Increased.— On Feb. 17, 
1917, the company filed notice at Colum- 
bus, C. of an increase in capital stock 
from $400,000 to $000,000. 



CITIZENS SAYINGS * TBU8T CO., 
CLETELAND, O. 

^(1) Merger.— It was stated Jan. 17, 
1917, that arrangements had been prac- 
tically completed in Cleveland for the 
absorption of the Bank of Commerce, 
the National Association, bv the Clti- 
sens Savings and Trust Co. there. 

Under the plan the Citizens Bank will 
increase its capital from $4,000,000 to 

f»,000,000 and take over the Commerce 
nnk. On the basis of the respective 
values of the stock of the two institu- 
tions. It will give in payment the $1,- 
000,000 of new Citizens stock, with any 
balance remaining on the actual value 
of the purchase to be paid in cash. 



Thb combined resources of the two in- 
stituUons wUl be $100,000,000; combined 
deposits, $83,000,000. 

—Feb. 

>(1) Merger.— See Union National Bank. 
Item No. 1. 

CITBUS BELT GAS CO. 

«(1) Beport, Year Ended Deo. 81, 1916, 

of this company, operating in San 
Bernardino, Redlands, Colton and 
Corona, Cal., shows gross operating 
revenue of $110,174, net corporate in- 
come of $4,709 and surplus Dec. 31, 

1916, of $4,060. > 

CITT CENTBAL BBAL ESTATE 

CO., LTD. 
«(1) Capital Decreased.— On March 24, 

1917, the company filed notice in Can- 
ada, of a decrease in capital stock from 
$1,000,000 to |l00,000. The decrease 
consists of 9,000 shares of $100 each. 

CITY LAND & MOBTGAGE CO., 

CLEVELAND, O. 
*(1) Capital Increaeed.— On April 18, 
1917, the company filed notice at Colum- 
bus, 0., of an increase in capital stock 
from $75,000 to $250,000. 



CITY BY. CO., LOS ANGELES, CAL. 

*(1) Bonds. — It was announced Feb. 1, 
1917, that this company bad applied to 
the California Railroad Commission for 
authority to issue 303 bonds of a par 
value of $303,000, and to deliver them 
to the Los Angeles Ry. Corp. in pay- 
ment of moneys advanced and Invested 
in the plant of the City Ky. Co. 

The company stated that it had an 
investment of $3,893,000 in its system 
before making the additional invest- 
ment of $303,433, and that it wishes to 
sell these additional bonds, the money 
for which was obtained from the Los 
Angeles Ry. Corp. 



• CLAFLIN (H. B.) COBP. 
1(1) Balance Sheet, as of Not. 80, 1916, 
shows: Assets — Merchandise inventory, 
$4,742,428; accounts receivable, less 
reserve, $5,077,913 : notes receivable, $71,- 
209; oash, $703,460; foreign account, 
|24,381: Defender Manufacturing Co., 
i009,769; real estate and buildings (less 
$400,000 mortgage), $702,377; store fix- 
tures and delivery equipment, $00,960; 
total, $12,032,001. 

Liabilities— Notes payable, $1,800,000; 
accounts payable, $1,6082070; reserve for 
taxes and interest, $70,434; reserve, 
$600,000; capital stock, $6,000,000; net 
profit, $1,948,996; total, $12,032,001. 

CLABK EQUIPMENT CO. 

^(1) New Company. — It was announced 
Jan. 0, 1917, that the Buchanan Blectrie 
Steel Co. and the Celfor Tool Co., both 
of Buchanan, Mich., had been consoli- 
dated. 

A new corporation has been formed 
under the name of the Clark BQuipment 
Co., and has taken over the properties 
of the other two companies. The new 
corporation is capitalized at $2,(KX>,000 
pfd. and $3,000,000 common. It will 
continue the business of the other two 
companies practically the same as in 
the past, but will make both companies 
much stronger. 

—Feb. 

»(1) Successor Co. — Announced Feb. 2, 
1917, that this company had succeeded 
the Celfor Tool Co. and the Buchanan 
Electric Steel Co., of Buchanan, Mich. 



CLABKSBUBG CBUDE OIL CO. 
■(1) Incorporated in February, 1917, in 
West Virginia, with a capital of $200,- 
000. Incorporators: E. H. Bell. Fenner 
Hart, Chester O. Davisson and others. 



CLAY COUNTY LIVE STOCK * 
FABM CO. 

^(1) Ineorporated in January, 1917. in 
Florida, with a capital of $1,000,000. 
Incorporators: Homer Grat, J. Beck- 
enstein. R. B. Zlnn and others, all of 
Charleston, W. Ya. 



CLAY COUNTY OIL * GAS CO. 

•(1) Incorporated in March, 1917, in 
Oklahoma, with a capital of $200,000^ 
Incorporators: John B. Means, N. J, 
Gubser and Norman J. Curtis. 



CLEAB WATEB COPPER CO., 
SEATTLE, WASH. 

\(1) Incorporated on Jan. 2, 1917, In 
Washington, with a capital of $1,000,000. 
Incorporators: John £3. and Clark M. 
Burkheimer. 

CLEGHOBN BAB MINING CO. 

^(1) Stock Issue. — It was announced 
Jan. 0. 1917, that this company, San 
Francisco, had been permitted by the 
C:allfornia Commissioner of Corpora- 
tions to issue 00,000 shares to J. L. 
Porter, R. J. Pfister, G. C. Richards, P. 
E. Pfister and B. F. Dreger in exchange 
for three placer claims located on a bar 
on the middle fork of the Feather 
River, in Plumas County, and to sell 
40,000 shares at par, $1 a share, to net 
the company the full amount of the sell- 
ing price. 

With the proceeds the company pro- 
poses to develop the claims by draining 
the water from the bar by the construc- 
tion of an eight-foot tunnel for a length 
of 2,000 feet, and to operate the ground 
with a steam shovel and dredger. 

CLEVELAND-AKBON BAG CO. 

*(l) Extra Dividend.— Announced Feb. 
16, 1917, that this company had declared 
the usual quarterly dividend of 1%^ 
and an extra of % of 1%, payabU 
March 81 to stock of record March S4. 



CLEVELAND AUTOMATIC 
s MACHINE CO. 

*(1) Initial Dividend on Common. — ^An- 
nounced Jan. 20, 1917, that this com- 
pany, an Ohio corporation, had declared 
an initial dividend of 1%% on its com- 
mon stock, payable Feb. 10 to stock of 
record Feb. 1. 

—Mar. 

*(1) Order,— See Singer Manufacturing 
Co.— Item No. 1. 



CLEVELAND BBASS ft COPPEB 
MILLS, INC. 

"(1) Incorporated on March 8, 1917, in 
New York, with a capital of 10,000 
shares $100 each, 10,000 shares no par 
vnlue, working capital $1,000,000, to deal 
in braes, copper, other metals, their 
products, mine, explore, quarry, smelt 
and refine. Incorporators : H. S. Gould, 
B. F. Brusstar, S. H. Moore and J. H. 
Foster. Hydraulic Pressed Steel Co., 
Cleveland, Ohio. 

—Apr. 

«(1) Offering of Preferred Sieek.— It 
was announced on April 7, 1917, that 
this company was making an offering 
of an unsold portion of $1,000,000 of 79b 
pfd. stock, callable at 11(), but with a 
feature providing an option for conver- 
sion into common stock. The latter 
issue is for 10,000 shares with no par 
value. 

The company has secured a site of 
nine acres In Euclid village, Ohio, where 
it proposed to erect a modern brass 
rolling mill. There is no such industry 
in Ohio although the Cleveland district 
provides a marxet for 70.000,000 pounds 
of such product annually. 



• CLEVELAND, 
CHICAGO ft 

^(1) Earnings — 

Nov. gross 

Net after taxes. 
Surp. after chgs. 

11 mos. gross 

Net after taxes. 
Surp. after chgs. 

—Feb. 

>(1) Earnings- 
December gross 
Net after taxes. 
Surp. aft. chgs. 

12 mos. gross — 
Net aft. taxes. 
Surp. aft. ch^rs. 



CINCINNATI, 
ST. LOUIS BT. 



1916 

$4,022,824 

1,197,640 

729,299 

42,720,082 

12,604,491 

7,463,746 



1916 



1915 

$3,061,167 

l,066,S4ft 

091,200 

$4,096,137 

8,013,379 

0,004,410 



1M0 



$3,908,100 $3,767,000 

1,100,376 1,106,400 

661,162 816.40T 

46,6784240 88364,060 

13,759,866 9,311,870 

8,124,906 0,000,090 



This informatioii, while not guaranteed, is believed to be correct. 
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— ^Mar. 

•(1) Sarnlnffs^ 1917 1016 

laiu gross $4,001,801 $3,482,893 

Net alter taxes. 874.138 856,891 

Sarp. after cbgs. 277.883 400.322 

—Apr. 

«(1) Earnings^ 1917 1916 

Feb. gross $3,320,921 $3,640,765 

Net after Uxes. 226,196 1,077,383 

Def. after chgs. 337.429 t637.931 

t mos. gross 7.322.722 7.128.668 

Net after taxes. 1,100.334 1.933.274 

Def. after cbgs. 69.646 tl.038.264 
tSurplus. 

«(2) Report, Year Bnded Deo. 31, 1916, 

shows income account as follows: 

1916 1915 

Mileage 2^386.91 2,384.88 

Gross oper. rev.. $46,078,240 $38,364,087 
Net after taxes. 13.769.866 9.811,870 
Burp, after cbgs. 

£ pfd. diTS... 6,999.964 3.320.929 

«(8) Balance Sheet, as of Dec. 81, 1916, 

shows a profit and loss surplus of $6.- 
378.039, compared with $144,506 Dec. 31, 
1915. 

«(4) Earned $14.98 a Share on Common 
in 1916.— This company's 1916 surplus 
after charges of $7,552,736 is equivalent 
to $14.98 a share earned on 470.563 
shares of common stock, after allowing 
for full dividend requirements of 5% on 
the pfd. stock, compared with $6.11 a 
share earned in 1915. 



CIJBVEUUfD CUFFS IRON CO. 
^iU stock Dividend. — Announced Jan. 
8, 1917. that this company had declared 
a stock dividend of 36%, calling for the 
distribution of $2,580,000 in new shares. 
A quarterly dividend of 2^% in cash 
also was declared. 

—Feb. 

'(1) New IPumpIng Plant.—- It was 

stated Feb. 23, 1917, that plans bad 
been completed whereby a large pump- 
ing plant is to be installed at tne 
Athens Mine, Negaunee, property of 
this company. The pumping engine will 
be. a motor-driven horizontal lift of 
2,400 feet. 

CLETELAND EI4BOTBIO 
IliLUMINATINO CO. 

'(1) Bond Offering.— Announcement was 
made Feb. 7, 1917, that Spencer Trask 
& Co. are offering at 103 and interest, 
yielding about 4.80%, the small unsold 
balance of $2,000,000 Cleveland Blectrlc 
Illuminating Co. first mortgage 6% 
SO^/ear bonds. 

The company has an authorised cap- 
italisation of 880.000.000 first mortgage 
0% bonds, $1,000,000 6% cumulative 
pfd. and $14,000,000 common stock, of 
which there are outstanding $10,600,000 
bonds, including the present issue of 
$9,000,000, $800,000 pfd., and $9,763,600 
common stock. 

Common stock has received eontinu- 
euB dividends since 1902 and at rate ef 
8% yearly since 1904. 

For the year to Nov. 80, 1916. interest 
•n $10,600,000 bonds was earned more 
than four times over. 

^Mar. 

•(!> Earnings.— 1916_ ^^SJS,^ 

December gross. $546,671 IJJO'Si 

Net after taxes. 148,828 218,068 
Burp. aft. cbgs., 

pfd. dividends, ^^^^ -«w. .o« 

amort. & dep.. 47.847 182,588 

18 mos. gross 6,109.738 4.g2,679 

Net aft faxes... 2.126.684 2.079,987 

*&^ifd."div^s^i': 1,161,609 1.116,687 
Gross revenue for the month and the 
year are subject to an adjustment after 
the decision of the Ohio Public Utilities 
Commission in the case of electric rates 
in Cleveland, pending since April 25, 
1914. 
•(8) Earnings— 1917 1916 

Jan. ^TontZ $602,501 $462,914 

Net after Uxes. 164,898 245,483 

Surp. after cbgs.. 
pfd. divs. and ^ „^ ***•*«• 

amortisation 61,700 162,868 



18 mos. gross 5.249,325 4,437,934 

Net after taxes. 2,046,099 2,102,700 

Surp. aft. cbgs., 

pfd. divs. and ^ ^^ 

amortization . 1,575,442 1,676,696 

Bal, after depr.. 1.060,466 1,132,803 

The abnormal increase of 101% in the 

cots of operation for January, 1917, was 

due to the shortage and consequent 

high cost of coal required for fuel, a 

condition which is expected to correct 

comparatively short 



itself within 

time. 

"(3) Earnings — 

February gross. 

Oper. incoj:ie — 

Surp. after cbgs. 

ft pfd. divs 

12 mos. gross — 
Oper. income — 
Surp. after cbgs. 

ft pfd. divs 



1917 

$565,154 

124.275 

18.757 
5,371,484 
1,946,714 



t$122,158 
199,385 

$123,971 
t883.717 
$163,051 



926.493 $207,188 



flncrease. ^Decrease. 

CLEVELAND IBON CO. , 

«(1) New Vice-President.— It was an- 
nounced Feb. 9. 1917, that Murray M. 
Duncan, Ishpeming, Mich., Qen. Mgr. 
of this company, nad been appointed 
Vice-Pres. . 

CI.EVEI«AND * MAHONING 

VALLEY B. B. ««_.«« 

1 (1) Sale Becommended. — See Brie R. B. 
Co.— Item No. 2. 

—Apr. • • • 

*(1) Capital Increased. — On April 16, 
1917, the company filed notice at Colum- 
bus. O., of an increase In capital stock 
from $3,259,200 to $6,111,000. 

CLEVEIiAND, PAINE8VIIiI-E & 
ASHTABULA B. B. CO. 

1 (1) Bondholders' Protective Committee. 

—It was announced Jan. 12, 1916, that 
the Cleveland Trust Co., trustee of the 
first mortgage 5% bonds of this com- 
pany, had notified holders of the bonds 
that no funds were deposited to pay the 
coupons maturing Jan. 1. A protective 
committee for the holders of the $1,000,- 
000 of these bonds is being formed in 
Cleveland. , . ^ 

Control of the company, which oper- 
ates 27 miles of electric line between 
Painesvllle and Ashtabula, was acquired 
in June, 1906, by the Cleveland, Paines- 
vllle ft Eastern Railway Co. ^^^■^, ^ 

In 1916 the company lacked $25,296 of 
earning Its Interest charges, and for 
1916 it is understood that only a small 
gain was made in revenues. 



CLEVELAND, PAINESVILLE 
EASTEBN B. B. 

^(1) Earnings— 1916 

Nov. gross $35,957 

Net after taxes. 14,641 
Surp. after cbgs. 2.992 

11 mos. gross — 426.104 

Net after laxes. i 184,318 

Surp. after cbgs. 68,627 

—Mar. 

s(l) Earnings- 
Jan, gross 

Net after taxes. 
Surp. after cbgs. 



1917 
$36,436 
14,303 
2,866 



— Apr. 



•<1) Earninsi.— 
February gross- 
Net after taxes. 
Surp. after chgs. 
S months gross. 
Net after taxes. 
Surp. after chgs. 



1917 

$32,362 

10,772 

def. 665 

68,798 

25,074 

2,202 



1916 
$33,940 

17,096 

6,000 

392,346 

180.486 

69,548 



1916 
$30,900 
12,502 
1,531 



1916 

$29,922 

11,749 

697 

60.822 

24.341 

2,229 



CLEVELAND BY. CO. 

•(1) Citizens to Vote on Acqaititlon. — 
A Cleveland, O., dispatch Jan. 31. 1917. 
stated that Mayor Davis had an- 
nounced he would recommend the call- 
ing of a special election to submit to 
voters a proposition to Issue $35,000,000 
In bonds to take over the property of 
this company, which operates all city 
car lines, following the declaration by 
the company that service cannot be 
bettered if fare is to remain at three 
cents. 



CLEVELAND BBALTT MOBTGAOE 
CO., CLEVELAND, O. 

•(1) Capital Increased. — It was an- 
nounced March 3, 1917. that this com- 
pany had increased its capital stock 
from $300,000 to $500,000. 

CLEVELAND SILVEB BLACK FOX 

CO. 
1(1) Capital Increase.— On Jan. 17, 1917, 
the company filed notice at Columbus, 
O., of an increase in capital stock from 
$240,000 to $350,000. 

CLEVELAND, SOUTHWESTEBN ft 

COLUMBUS BY. 
1(1) Beport, Year Ended Dec. 31, 1016. 

showed gross of $1,385,839, a gain of 
$05,007 over 1915, while surplus after 
charges was $137,543, an increase of 
$90,850. 

During the year the company earned 
5.5% on its $2,412,000 6% pfd. stock. 

—Mar. 

«(1) Earnings— 1917 1916 

January gross .. $113,030 $103,305 
Sur. aft. chgs. n,134 12,689 

3(2) Bonds Aathorised.— On March 23, 
1917, the Ohio Utilities Commission au- 
thorized this company to issue its first 
consolidated mortgage 20-year 6% 
bonds to the amount of $201,836. The 
proceeds from this issue are to be used 
to reimburse the treasury for moneys 
not secured by the issue of stock, bonds 
or notes, and other evidence of indebt- 
edness for the period Jan. 1, 1915, to 
Aug. 31, 1916. 

CLEVELAND WIBE SPBINO CO., 
CLEVELAND, O. 

*(1) Capital Increased.— On April 2, 
1917, the company filed notice at Colum- 
bus. O., of an increase in capital stock 
from $200,000 to $500,000. 

CLEVELAND WORSTED MILLS CO. 

»(1) Earnings, Year Ended Dec. SI, 
1916, were reported as $843,434. which 
is equivalent to 15% on the $5,707,700 
stock outstanding. 

—Mar. 

•(1) Comment on Annual Beport. — On 
Feb. 27, 1917, the "Boston News Bu- 
reau" said: "Annual report of Cleve- 
land Worsted Mills Co. shows a gross 
business for the last yerfr of approxi- 
matelv $7,700,000, and net profit of $843,- 
424. This Is almost $1,000,000 increase 
over the business done the previous 
record year, which was 1914. Dividends 
paid on the capital stock now outstand- 
ing, $5,710,300, amounted to $433,000. 
The net profits indicate that the 8% 
dividend was earned about twice over. 
High costs of materials and lobor are 
responsible for a smaller net profit than 
would have been' made under ordinary 
conditions." 

CLINCHFIELD COAL COBP. 
1(1) Extra Dividend. — Announced Jan. 
24, 1917. that this company had declared 
the regular quarterly pfd. dividend of 
1%%, and an extra dividend of 7% on 
account of accumulated dividends, pay- 
able Feb. 1 to stock of record Jan. 26. 



CLINTON STBEET BY., 
CLINTON, IOWA. 

•(1) Bond OfTerinsr.— It was announced 
March 17. 1917, that Coffin & Burr. Bos- 
ton, are offering at OSV^ ond interest, 
$.350,000, part of $400,000 of first mort- 
gage 5% gold bonds of this company. 
The bonds are dated 1906 and are due 
March 31. 1926, but are callable at 105. 
Interest Is payable at the office of the 
Illinois Trust & Savings Bank, Chi- 
cago. 

CLINTON WOOLEN 

MANUFACTUBING CO. 

*(1) Capitol Increase. — Announced Feb. 
24, 1017, that this company, Clinton, 
Mich., had Increased its capital froik 
$100,000 to $300,000. 

CLIO VINDICATOB MINES, INC. 

»(1) Incorporated on March 15. 1917, In 
Delaware, with a capital of $1,000,000, 
to engage in a general mining business. 
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CI^IPPKB BSXT liACEB CO.. 

, GBAND BAPIDS, mCH. 

» (1) 0»plt*l Incrwwed,— On Jan. 8, 1917, 

tho company filed notice at Lansing, 

Mich., or an Increase In capital stock 

from $200,000 to |500,000. 

CLIPPS SLEOTBICAL 

DISTBIBUTING CO. 
*(1^ Propoied AcqQUltlon— >8tOGk In- 

cre««©.--On March 24, 1917, this com- 
pany of Niagara Falls, N. Y., has ap- 
plied to the New York Publfc Service 
Commission for the Second District for 
authority to issue $13,200,000 common 
stock to be used to acquire all the com- 
mon stock of the Hydraulic Power Co. 
of Niagara Falls and consent of the 
commission to merge the latter com- 
pany with the new corporation. 

• CLTOTT, PJBABODT ft CO., INC. 
Ml) iBcreMed Dlridend on Common.— 

ni\?^ K-^^ ^?^' i' ^^Ih *»»«^ *»»*■ com- 
pany had declared a dlridend of $1.60 on 
the common stock, pajable Feb. 1 to 
stock of record Jan. 20. For the pre- 
ceding year quarterly dividends of $1^ 
had been paid. 

Ht) Comment on Increased Dividend.— 

i'J«5^'5™S"**^» ^^ *^« increased dlvi- 
Swfn i!^'*!*^ ^y ^^^' company, the 
l^f^L^^^^^ Journal" Jan. 6, 1917, said 
that the company's earnings have shown 
practically uninterrupted improvement 
since the Incorporation four years nre- 
7*o«fc I\l»13 they were equivafe^t 
ioi?*5V fbare on the Junior fssue; in 
-S:«* !k%''*°^u**' ■®^®^® business deores- 
the first six months of this year they 
were equivalent to $6.48 a share, or at 
the annual rate of $12.9& 

Sales have shown a steady gain over 
f^2'%i?J i?® previous year, the turnover 
for the 11 months to Nov 80 having 
bejn $2,834,913, or 33%% greatS thin l5 

I!?!: *P^ the basis of these increased 
sales It may be expected that eamlnSi 
for the second half of 1916 wm Be 
ISSShs.*^'"'' t»»o~ of the prJviJSlf sil 
ir-T?®.«o^ £°^ *^f common stock for the 
ilSo^ ^iinVo^JS^^ *' °ot >«" than 
stoS^ ' ^^-^ ^° t**® $18,000|000 

"npi^":£S.w°^^ °i*y ^^ regarded as a 
#ilS*S?.*'®^^' *" *ts earnings are af- 
fected in no matertal way by the inter- 
national situation. inier- 

ii'MSP®"* A***'""** Year Snded Dee. 
SI, 1916, compares, as follows: 

n^U^SP^V, 12,811,824 92.mm 

Surp. aft. divs.. 1.421,824 82l224 

2? i??oflS P*"**"* *°<* "<>■» ■urplus of 
ti'^ldS!^' «>°»P"«d with $2,696,£6 Dw! 

* <5) Barnings on Sioek.— It was stated 
Jan. 19, 1917. that net of thircomplSy 

^^°f!^:?lf/^r^* V'*/ deductlSJ 
$4VO,ooo for pfd.. la equivalent to tl2.00 
a share on the $i8,OOoSK) common SSk! 
^(0) Statement by Chairman.— In con- 
nection with the annual report of this 
company. Pros. F. F. Peabody. it was 

o?*«M°i?' ^'^^ /?"•<» thrattentton 
of stockholders to the generally good 
business conditions which were wfiSited 
Jh««^V?SS?JS^ ■ ■*'•■' ^ '^blch more 
yeS. ^^r^ddedr^* "^^"^ ^'^^^ *^* 
"The increased cost of all materials. 
iJSPi^ ^J^** the 10% increase iii the 
earnings of our piece workers, necessi- 
tated an advance of 10 cents per dozen 
in the price of Arrow collars to the 
trade July 1, 1916. These conditions! 
together with the large Increase in sales 
f£2" ?°^ more stock to be carrlSd/aSa 
^^ZJ'^^^l "^r^"^ of materials aniT sup- 
plies on hand purchased at conBldenibly 
below to-day's market prices, are re- 
sponsible for the Increase in our bills 
payable. The amount owing Is small 
for the volume of sales and the qnlck 
assets of the company. ^ 



—Feb. 



"The Increases in these items wen un- 
doubtedly due to the greater volume ef 
business." 



CLTDB MOTOB TBUCK CO. 
^(1) Change in Name.— It was stated 
Jan. 12. 1917. that the name of this 
company, Farmlngdale, L. L, had been 
changed to the Fulton Motor Truck Co. 
This change revealed the reason why 
the Champion Motors Co., of Fulton, 
Illinois and Cleveland, is known as such 
to-day, as this company had originally 
selected the name of its home city, but 
relinquished it before any announce- 
ment was made. 



COAL * COKB BT. 
Ml) Bamlnga— 
November gross 
Net after taxes. 

S moB. gross 

Net after taxes. 
^(S> Earnings- 
December gross 
Net after taxes. 



6 mos. gross 

Net after taxes. 



1916 
$101,538 

23,748 
499,656 

83.955 

1916 
$96,303 

18,044 
595,959 
101,999 



1915 
$90,015 

18,378 
451,468 

88,477 

1915 
$93,592 

17,149 
545,060 
105,626 



—Feb. 

'■(1) Beadjustment.— On Feb. 2, 1917, 
announcement was made by Sec. C. M. 
Hendley, of this company, of the sepa- 
ration of large properties in West vir- 
ginla owned by this company and the 
•avis Colliery Co. The Roaring Creek 
& Belington R. R.. formerly owned by 
the Davis Co. and leased to the Coal 
A Coke Ry.. has been acquired by the 
latter, of which Charles D. Norton, of 
New York, is Pres. Other officers are 
retained. 

The West Virginia Coal & Coke Co., 
Elklns, W. Va., a new corporation, of 
which John L. Kemmerer, of New 
York, Is Pres., was formed to take over 
the coal lands and collieries of the 
Davis Co. and of the Coal A Coke Ry. 

The readjustment was effected mainly 
through the estates of Henry Gassaway 
Davis, deceased ; Richard C. Kerens and 
Stephen B. Elklns. . 

-Mar. 

'(1) Bamings— 

January gross_. 
Net after taxes. 



1917 1916 

$98,870 $80,818 

15,660 11,672 



— Apr. 



*(1) Baraings— 

Feb. eross 

Net after taxes. 

8 mos. gross 

Net after taxes. 



1917 

$02,186 

4,296 

191.055 

19,966 



1916 
$86,832 
9.036 
176,650 



COAL * IBON NATIONAL BANK. 
NEW TOBK. »i*«m. 

nil ??^ DIroetors.— Annoonced Jan. 9, 
1017. that at the annual meeting of this 
bank the retiring directors were r«. 
elected and John F. Bermingham. Pres. 
of the Delaware, Lackawanna A West- 
ern Coal Co. -.William M. Hager, assist- 
ant to the Pres. and director of the 
American Car A Foundry Co., and Stan- 
ley P. Jadwln, of O. H. Jadwin A Sons, 
were added to the board. 

COAL PB0DUCT8 COBP. 
OF AMEBICA. 

Ml) Incorporated on Jan. 19, 1917, in 
Delaware, with a capital of $5,000,000, to 
mine and sell coal and other minerals. 
Incorporators : Arthur W. Britton, Sam- 
uel B. Hoard and Louis H. Qunther. all 
of New York. 

COAST COPPEB CO. 

»(1) Operations.— On Feb. 15, 1917, this 
company, organized to acquire and 
operate a group of mineral claims sit- 
uated in Quatslno mining division, 
Vancouver Island, was reported from 
rrall, where the company has Its head 
office, to be employing about 40 men in 
connection with the development of its 
copper property, which Includes the 
Merry Widow and Old Sport groups, 
already partly developed by men con- 
nected with the Stewart Mining Co.. of 
the Coeur d'Alene district of Idaho. 

COAST COPPEB HOLDING * 

MINING CO.. LTD., 

SPOKANE. WASH. 
HI) Incorporated on Jan. 19, 1917.* la 
Washington, with a capital of $1,500,000. 
Incorporators: W. fe CulTen and 
Walker B. Carroll. 

COAST COUNTIES GAS * 

ELECTRIC CO. 
»(1) lt«nort. Year Ended Dee. SI. 1916, 

shows that the company ^rned 8.47% 
on its 2d pfd. stock after providing for 
payment of dividends on the 1st pfd. 
^rfl?^ot*^o^i^y ^"» 1364,408, compared 
with $338,210 for 1915, while the surplus 
after operating expenses, taxes, bond 
and other Interest, was $88,385, com- 
pared with $79,201 in the preceding 

—Mar. • • • 

*(1) Directors and Officers Be-eleeted.— 

Announced March 21, 1917, that at tha 
annual meeting of this company all re- 
tiring directors were re-elected and that 
the board reorganized with the former 
officers, 

*(i) Beport, Year Ended Dec. SI. l»lf. 

-shows gross was $363,980, net $167,740! 
and the surplus, after charges and de- 
preciation $67,519. which, after provid- 
ing for the dividend on the iSt pfd. 
stock, was equivalent to 6% on ^ha 
original pfd. stock. 

The balance sheet of Dec. 81, 1916. 
showed cash of $11,336. and notes and 
accounts receivable o/ $66,466; while 
notes and accounts payable were $80,268. 
and other current liabilities $31,552! 

—Apr. • • • 

*(1) Income Aeconnt. Tear Ended Doe. 

31, 1916.— This company reported for 

n^.? lf^lhr}l^Si ''•^.^ <>' $3^,666, with 
net of $151, < 88, and a surplus for the 
i'?%V"nin'' ^^^ductlons totaTllnr $84,269, 
of f6<.519. The company paid $64,833 in 
?o7i^®°il^ an?, the surplus January 1, 
m7, after all miscellaneous additions 
°^1 l^n^H^Sy^^"' ^as $26,545. compared 
with $28,706 January 1, 19li ^ 

COAST SHIPBUILDING CO., 

POBTLAND, OBE. 
•(1) Incorporated In March, 1917, in 
Oregon, with a capital of $400,000. to 
manufacture wooden ships. Incorpor- 
ators: A. M. Sherwood, D. W. Green, 
C E. McCuIlock. J. B. kerr and A. l! 

Mills. 

COBB SHOCKLES8 CBOSSING COBP. 

Ml) Incorporated on Jan. 17. 1917. In 
New York, with a capital of $1,250,900, 
to deal In merchandise, property, pat- 
ents and Inventions. Incorporators* R 
Dugan, J. Ewen and C. A, Frank 45 



20,706 Broadway, New York. 
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€H>CA COLA BOTTIiINO CO. OF 
WOBCKSTXR» 
WHiMINGTON, DKL. 

* (1) Incorporated on March 20, 1917, in 
Delaware, with a capital of |260,000, to 
bottle and sell soft drinks, ayrups, etc. 
Incorporators: F. D. Buck, M. L. Horty 
and Geo. W. Dillman, Wilmington. 

COCHRANE CHEMICAL CO. 
« (1) Financial Statement. — This com- 
pany, incorporated under the laws of 
Maasiichu setts on April 17, 1917, tiled 
with the Massachusetts Secretary of 
State a statement of its financial condi- 
tion, dated Dec. 31, 1916, which compares 
as follows: 

Assets— 1916 U915 

Real estate and 

machinery $529,732 $458,870 

Merchandise 717,385 594,139 

Cash and debts 

receivable 253,410 276,734 

Def. charges 15,286 18,812 

Investments — ,- 47,114 50,116 



Total $1,562,929 138,673 

Liabilities- 
Capital Btock___ $700,000 $700,000 
Accts. payable.. 118,844 106.570 

Floating debt ,_ 50,000 

Surplus 744.084 542,103 



Total $1,562,929 $1,398,673 

COCH SATINGS ft LOAN 

ASSOCIATION, CLEVELAND* O. 
* <1) Capital Increased.— On Jan. 12, 1917, 
the company filed notice at Columbus, 
O., of an Increase in capital stock from 
$500,000 to $1,000,000. 



COEBURN LIGHT & POWER CO. 
1(1) Merger Planned. — See Old Domin- 
ion Power Co.— Item No. 2. 



COEY MOTOR CAR CORP. 

*(1) Incorporatfd on March 30, 1917, in 
Delaware, with a capital of $1,000,000 
to manufacture automobiles and all 
parts for same. Incorporators: C. .T. 
Gerr«ch, B. O. Detn* ani T. O. 8eli«ttd«r 
all of Chicago. 

COHN (MARTIN L.) CO.. 

MANHATTAN, N. Y. 
1(1) Capital Increased.— On Jan. 27, 
1917, the company filed notice at Al- 
bany, N. T., of an Increase in capital 
stock from $4<)0,000 to $500,000. 

GOHN-HALL-MABX CO., 
NEW YORK. ' 

1(1) Capital IaereaMd.-On Jan. 27, 
1917, the company filed notice at Al- 
bany, N. Y., of an Increase in capital 
stock from $500,000 to $1,000,000. 



COHOES ENVELOPE CO., INC., 

COHOES, N. Y. 
*(1) Incorporated on April 23, 1017, In 
New York, with a capital of $450,000, to 
mantrfacture envelopes, paper and sta- 
tionery. Incorporators: S. L. Ames, 
C. V. Miller and R. M. Lackey, 150 Nas- 
sau St., New York. 



COLE MOTOR CAR CO. 
•(1) Increase in Production.- On Feb. 
as, 1917, Gen. Mgr. A. F. Knobloch. of 
this company, was (ituoted as stating 
that the production would be increased 
from a basis of 5,000 per annum to 
10,000 cars for 1917. 



COLLIER OIL CO., LTD. 
• (1) Incorporated on March 21, 1017, 
in CJanada, with a capital of $2,000,000 
divided Into 400,000 shares of $5 each. 
to search for, prospect, examine and 
explore lands and places which may 
seem to the company capable of afford- 
gni a supply of petroleum or natural 

Sas, etc. Incorporators: Henry O. 
avary. Lloyd H. Fenerty, Henry A. 
Chadwlck, Francis O. McKenna and 
Wm. Needham Ream. Chief place of 
business, Toronto, Ont. 



COLOMBIA OIL CO. 

1(1) Incorporated on Jan. 10, 1917. In 
Delaware, with a capital of $1,000,000, 
to carry on business of producing. 



burning and selling crude oil, petrol- 
eum, etc. Incorporators: Wm. F. 
O'Keefe, CJeo. F. Steigler and B. B. 
Wright, Wilmington, Del. 

COLOMBIA. PETROLEUM 
SYNDICATE, LTD. 

1(1) Incorporated on Jan. 9, 1917, In 
Delaware, with a capital of $5,000,000, to 
drill and bore for oil, gas, petroleum, 
etc. Incorporators: Herbert E. Latter 
and Norman P. Coflln, Wilmington, Del., 
and Clement M. Egner, Elkton, Md. 

COLONIAL SALT CO., 

CLEVELAND, O. 
^(1) Capital Increased. — It was an- 
nounced April 7, 1917. that this com- 
pany had Increased its capital stock 
from $500,000 to $650,000. 

e COLORADO FUEL A IRON CO. 

*(1) Earnings, Quarter Ended Dee. 81, 
1916, correspond with the corresponding 
quarter in 1915 as follows: 

1916 1915 

Gross $9,157,817 $5,800,093 

Net 1,886,359 896,351 

Surp. after chgs. 1,313,652 322,711 

'(2) Comment on Quarterly Earnings. 
—On Feb. 10, 1917, the "Boston News 
Bureau" said, in part: "Colorado Fuel 
ft Iron Btockholders, for the first time 
in 15 years, may now experience the 
ecstatic thrills which go with dividend 
expectations. The company In the quar- 
ter ended Dec. 31 last earned at the 
annual rate of $15 a share on the com- 
mon stock after pfd. dividends. As all 
of the accrued pfd. dividends have been 
cleaned up, and as the company had 
working capital on June 30 last of 
$25,400,000, or just about equal to the 
gross earnings for that fiscal period, 
common dividends would ordinarily be. 
expected to follow as a matter of course. 

"Colorado Fuel, however, has a large 
bonded debt considering the amount of 
business transacted. There are $45,000,- 
000 of bonds, whereas up to the present 
year the gross turnover ranged from 
$20,000,000 to $25,000,000. Bonds and 
stock torether exceed $81,000,000. 

"The fourth quarter's gross earnings 
were at the rate of nearly $37,000,000 
annually,- and compared with the cor- 
responding quarter of 1915, net profits 
showed a higher percentage. The sur- 
plus for three months figures down to 
3.7% for the common and for the six 
months about 6.3%. The entire steel 
Industry being sold so well forward, it 
would seem to be a reasonable expecta- 
tion that the company can keep up at 
least this rate of earnings for the sec- 
ond half year, insuring common share 
earnings of 02.6% for the current fiscal 
year. 

"This would compare with about S6 
last year and commodious deficits in 
the preceding two years." 
*(8) Coke By-prodnoi Contracts. — It 
was announced Feb. 15, 1917, that the 
coke by-production of this company 
would be taken over and marketed by 
the Barrett Co. The contract is for a 
period of several years. 

The Colorado Fuel & Iron Co. has 
also closed a contract with De Koppers 
Co. for the construction of a benzol 
plant to use in connection with its coke 
ovens. ^ 

Reports from Pueblo that the Bar- 
rett Co. plans to build a $3,000,000 
chemical plant to convert the by- 
products of the Colorado Fuel & Iron 
Co. Into various chemicals were de- 
clared to be premature. The Colorado's 
ovens are not completed and will not 
be for several months, and the Barrett 
Co. has not made plans regarding con- 
struction. 

—Apr. • • • 

*(1) Wage Increase.— On April 9, 1917, 
the company announced a 10% wage 
Increase effective May 1 to 6,000 em- 
ployees. Announcement follows that of 
22 coal mines granting a 10% Increase 
to 12,000 miners in Colorado. 
*(2> Wage Increase.— A Denver dispatch 
April 11, 1917, stated that 6,000 em- 
ployes or this company had been grant- 
ed an increase of 10% in wages, effective 
May 1. 



^(8) Report, Quarter Ended March 81* 

1917. shows: 1917 1916 

Gross receipts.. $10,832,2U $6,857,444 

Net earnings.— 2.361,123 X,m,3St> 
Surp. after Int.. 

taxes, etc X,762,ll« 602,320 

• COLORADO MIDLAND RY. (Ree.). 

^(1) Earnings— 1916 1916 

•Nov. gross $191,997 $145,481 

Net after taxes. 30,985 15,288 

5 mot. gross 866,295 716,952 

Net -after taxes. 94.877 15.082 

i(S) Earnings— lOlt 1915 

Dec. gross $126,378 $125,062 

Net after taxes. tl3.448 4,462 

6 mes. gross 992,668 842,614 

Net after Uxes. 81,429 19,544 

tDeflcit. 

—Feb. 

*(1) Te Be Sold. — It was announced 
Feb. 7, 1917, that the Federal District 
Court, Denver, Colo., acting on a peti- 
tion of the Central Trust Co. of New 
York, would enter a decree of fore- 
closure against this company for non- 
payment of principal and interest of 
$10,000,000 bonds, due July, 1912. The 
road has been in the hands of a receiver 
since Dec. 13, 1912. 

*(2) Foreclosure Decree Entered. — It 
was announced at Denver. Col.. Feb. 12, 
1917. that a decree of foreclosure had 
been entered against this company by 
Federal Judge R. E. Lewis, in favor of 
the Central Trust Co. of New York, 
trustee for the bondholders. If the 
railroad cannot make a payment on 
the principal or Interest of a $10,000,000 
bond issue at a time to be set by Judge 
Lewis, sale of the road is to be made. 

—Mar. 

*(1) Eamlnge— 
January gross.. 
Net after taxes. 

fDefidt. 

*(2) Sale April 21. — It was announced 
at Colorado aty, Colo., March 10, 1917, 
that this company's property would be 
sold at foreclosure on April 21 by 
Special Master W. L. Dayton under 
the first mortgage of 1897, securing 
$9,532,000 outstanding bonds. The upset 
price is $600,000. 

'(8) Deposit of Securities Urged. — It 
was stated March 17, 1917, that the re- 
organization committee of this company, 
headed by James N. Wallace, had com- 
pleted a reorganization plan, and se- 
curity holders are urged to deposit their 
holdings with the (Antral Trust Co. or 
the Swiss Bankverein in London before 
April 18. The sale of the property un- 
der foreclosure proceedings was sched- 
uled for AprU 21. 

—Apr. 



1917 1916 

$122,365 $119,221 
t8.499 8.427 



*(1) Earnings— 

Feb. gross 

Net after taxes. 


1917 
$96,278 
tl8,818 


1916 
$106,257 
t9.369 


2 mos. gross 

Net after taxes. 
tDeflcit. 


218.633 
t27,316 


225,478 
t5,942 



*(i) Abandonment of Reorganisation 
Plan Probable. — The reorganization 
committee of this company announced 
April 18, 1917, that the plan would be 
abandoned by It unless it was advised 
that the court had agreed to postpone 
the sale set for April 21. 

This plan provides that the owner of 
each $1,000 bond may pay $200 for Im- 
provements and developments when tho 
road Is reorganized by the new pur- 
chasers. In exchange, provided the 
bondholder shall have agreed to accept 
the committee plan, he will be given 
$200 In 6% cumulative pfd. stock in 
the new company, together with $900 in 
comraori stock. 

Bondholders who do not ratifv the 
committee's plan will be given $100 in 
common stock in the new company and 
their $1,000 bonds will be cancelled. 

Bonds outstanding to date amount to 
$9,5.32.000. of which the reorganization 
committee holds 55%. The plan was 
approved by the receiver. 
«(S) IUM>rgantzation Plan Dropped by 
Committee.— On April 19. 1917, "Finan- 
cial America" said: "The committee 



Tbis information, while not guaranteed, is beUeved to be oorrectr 



Digitized by 



Google 



Page 106 



STANDARD CORPORATION SERVICE 



JANUARY 1 TO APRIL 30, 1917 



reprcsentliijr the A% bonds of the Colo- 
rado Midland By., of which James N. 
Wallace is chairman, has definitely de- 
termined to abandon the plan of reor- 
Kaulzatlon because the court has refused 
to postpone the foreclosure sale of the 
property scheduled for April 21. The 
court in which the transaction is now 
pending is in Colorado and the Judge is 
Robert E. Lewis." 

«(4) Sold at Aneilon for «1,4S6«000.— 
This company's railroad, with all its 
appurtenances, was bought by A. B. 
Carlton, Spencer Penrose, C M. Mac- 
Neill, E. P. Shove and associates, of 
Colorado Springs, at auction sale held 
at Colorado aty April 21, 1017, by 
W. L. Dayton, Master in Chancery. 
The price paid was n*426,000. 

COLORADO POWEB CO. 



"(1) Bandngs— 
January gross.. 
Net after taxes^ 

Total income 

IS mos. gross 

Net after taxes.. 

Total income 

Surp. after chgs. 

& dep 

Pfd. dlvs 

Common divs... 
Balance 



1917 

|91,5«3 

62,e01 

04,064 

1.042.4e2 

078,575 

616,114 

293,743 
38,150 

221.264 
34.329 



1916 
I69.4U 
36.897 
38,228 
858,680 
522,348 
655,104 

265,237 
29,715 



— Apr. 

* (1) New Directors. — Announcement was 
made on March 29, 1917. that Charles J. 
Paine, of Boston; C. N. Mason, of the 
Electric Securities Corp.; Edward D. 
Page, of New York, and George B. 
Clafln, of the Electric Bond & Share Co.. 
bad been elected directors of this com- 

Sany to succeed A. C. Bedford, I. W. 
onbright. J. R. McKee and Frederic C. 
Walcott. At the annual meeting other 
retiring directors were re-elected. 



St Louis, San Francisco & Rock Island 
Co. In action No. 2 defendants' names 
are Chicago, Rock Island ft Pacific Ry. 
Co., Galveston Terminal Ry. and Trin- 
ity & Brazos Ry. 

This suit is for recovery of defaulted 
interest on first mortgage gold bonds 
issued under deed of trust to Bankers' 
Trust Co. of New York, as trustee, 
amounting to $1,106,000. In this action 

Jilaintiff demands Judgment against de. 
endants in sum of |»).454 as defaulted 
interest, with interest on |16,818 from 
Sept 1, 1915. at 6%, and on $16,818 from 
March 1, 1916, and on $16^818 from Sept 
1, 1916. 

Action No. 3 relates to Trinity & 
Brazos and is against that company and 
Chicago, Rock Island ft Pacific Ry. Co. 
as defendants. This suit is for recov- 
ery of $40,312, with interest said to be 
due under an equipment lease agree- 
ment 

*<3) Dividend Beimned on td Pfd. — 
Announced March 14, 1917. that in addi- 
tion to the dividend on the Ist pfd. 
stock, this company had declared a 
dividend of 2% on the 2d pfd., payable 
April 2 to stock of record March 20. 
The last previous dividend On the 2d 
pfd. stock was 2%, paid Oct 1. 1913. 
•(4) Earnings— 1917 1916 

February gross. $1,323,204 $1,236,320 
Net after Uxes. 436,813 405.069 

S mos. gross 2,980,648 2,539,173 

Net after taxes- 1.126,383 807,947 



COLORADO * WYOMING BY. 



«(») Baralngs— 

Feb. gross 

Net after taxes. 

Total income 

12 mos. gross 

Net after taxes. 

Total income 

Bal. after chgs. 
and divs 



1917 

$89,537 

52,742 

53,796 

1,063,794 

502,879 

630,144 

41,553 



1916 
$68,205 
38.438 
39,766 
858,036 
616.347 
649,097 

117,460 



^(1) Earnings— 

Nov. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Feb. 

>(!) Eanlags— 
December gross 
Net after taxes. 

• mes. gross 

Net after taxes. 

—Mar. 

•(1> BamlBgs— 
January gross.. 
Net after taxes. 



• COLORADO * SOUTHKBK BT. OO. —Apr. 



Ml) BMrnings— 1916 

Nov. gross $1,662,663 



1915 

$1,583,472 

641,480 

6,754,491 

2,166.473 

1910 

$1«649,064 

617,002 

8.308,655 

2,788,476 



Net after taxes. ^ 6771224 

5 mes. gross 7,420,969 

Net after taxes. 2,740.586 

M3) Banlaga— 1916 

December gross $1,644,604 

Net after taxes. 676,800 

6 mes. gro8S_. 9,060,528 
Net after taxes. 8.416.890 

—Feb. 

'(1) SoH Flled«— It was mnonnced at 
New York Feb. 20, 1917. that this com- 
pany had filed in the Supreme Court a 
suit to restrain the reorganisation com- 
mittee of the Chicago. Rock Island St 
Pacific Ry. Co. from carrying its new 
plan into effect until it had made pro- 
vision for the payment of a claim for 
$5,980,485 alleged to be due in connec- 
tion with the construction of the Brasos 
line in Texas, in which the two rail- 
roads were partners. 

An application for a temporary in- 
junction in the case would follow. It 
was stated. 

—Mar. • • • 

"(1) E«mlngs— 1917 1916 

January gross.. $1,657,444 $1,302,863 
Net after taxes. 680.570 402.878 

*(S) Three Salts. — It was stated March 
6, 1917, that in the three snits com- 
menced by this company against Chi- 
cago, Rock Island ft Pacific Ry. Co. to 
restrain reorganization committee of the 
latter from carrying its new plan into 
effect until it has made provision for 
payment of claims aggregating $5,980,- 
484, defendants differ in each of the 
actions. 

In action No. 1, for recovery of half of 
the cost of construction of Brazos Line, 
which up to Nov. 1, 1914, amounted to 
811,034.602, and interest in default since 
May 1, 1915, defendants named are 
Chicago. Rock Island A Pacific Ry. Co.. 



«(1) Barainge— 

Feb. gross 

Net after taxes. 

% mos. gross 

Net after taxes. 



1916 
$93,877 

41410 
462,629 
190.401 



1916 
$02,690 
33,165 
655,218 
228.656 
* # 

1917 
$96,875 
40.006 

1917 
$95,757 

41.224 
192.131 

81,230 



1915 
$78,107 

82;6I18 
340.170 
129.481 



1915 
$81,961 

80.644 
422.151 
106.026 



1916 
$82,770 
84.718 



1916 
$81,734 

36,642 
164,504 

71,360 



• COLTS PATENT FIBB ABMS MFO. 

CO.. HABTFOBD. CONN. 
1(1) Capital Increase. — It was stated 
Jan. 22, 1917, that this company. Hart- 
ford, Conn., had a bill introduced in the 
State Senate authorizing the company 
to increase Its capital stock from $2,500,- 
000 to $10,000,000. 

-Mar. 

* (1) Extra Dividend. — Announced March 
15, 1917, that this company had declared 
an extra dlvldned of 20% and the regu- 
lar quarterly dividend of 4%, both pay- 
able March 31 to stock of record 
March 19. 

lit) BlU Anthorlsing Stock Increase.— 
On March 28, 1917. a bUl authorizing 
this company to Increase its capital 
stock to any amount not exceeding $10,- 
000,000 was approved by the Connecti- 
cut Senate and House of Representa- 
tives. This act will take effect when 
it is approved by a majority vote of 
stockholders at the coming annual meet- 
ing on April 2. 

—Apr. • • • 

^(1) Income Account. Year Ended Dee. 
81. 1916. compares as follows: 

^ 1916 1915 

Gross $6,847,670 $2,827,328 

Net 6,346,731 2,470.944 

Surp. after dlvs. 4,770,731 1,897,027 

*(t) Earnings on Stock. — It was stated 
April 2, 1917, that this company's 1916 
net Income of $6,345,731 is equal to 
253.82% on $2,500,000 capital stock out- 
standing, compared with 98.83% earned 
on the same stock in 1915. 
^(8) Stock Dividend. — It was announced 
April 2, 1917. that stockholders of this 



company had voted to increase the capi- 
tal from $2,500,000 to $6,000,000 and to 
give the new stock as a 100% stock 
dividend to shareholders. It was also 
decided to reduce the par value of the 
stock from $100 to $25, thus giving each 
stockholder eight shares ot stock tct 



each share held 

«(4) Cemment en 1916 Bepert.— On April 
5, 1917, the **Boston News Bureau" said: 
**To the group of successful munition 
producers must be added the name of 
the^Colts Patent Fire Arms Co. In the 
fiscal session to Dec. 81 last, this corn- 
pan v produced net profits of $6,847,670, 
an increase of $4,0S»j342. or 142% over 
the previous year. The actual balance 
for dividends of 16,345,731 was eoulva- 
lent to $253 per share on the $2^600,000 
stock, against $08 per share the previous 
year. 

^'Considering the fact that in two 
years this company has earned over 
$360 per share for its stock, it is small 
wonder that directors have decided upon 
a 100% stock dividend, increasing the 
stock from $2,500,000 to $5,000,000. 

"Colts Patent Fire Arms Co. has had 
immense machine gun orders like Mar- 
lin Arms. It has not made quite the 
Bpectacular success with quantity pro- 
duction of machine guns that Marlin 
achieved. But it is the holder of the 
patents and every gun Marlin makee is 
produced under direct license from the 
Hartford corporation. 

"Colts Arms is understood to have had 
unfilled orders on hand at the end of 
December of about $30,000,000. Even to- 
day these orders total about $2S.O0O.O0a 
They will be increased by $10,000.0(Ju 
if machine gun contracts on which the 
coinpany is now negotiating are closed. 

"Colts Arms machine guns have b—n 
of splendid quality and have stood the 
severest teste on European battlefields. 
If this Oovernment goes in for machine 
guns, Colt and Marlin art the two chief 
producers upon whom it must rely." 

«(6) Expansion PkMuied.'-^It was sUted 
April 6, 1917. that the vote to reduce the 
par value of this company's stock from 
$100 to $25 was carried by a majority 
of 17^ votes to 85, and the stock div- 
idend proposition of eight shares for 
one by an equally large ratio. 

The report showed $1,750,000 expended 
for new equipment during 1916 and 
$530,000 for two new buildings. Aver- 
age number of employee for 1916 was 
2.411 and at end of the year payroll 
numbered 3.874. 

An expansion of plants it under een- 
sideratlon. In addition to contracts for 
Colt's revolvers and autematle pistols 
for many European governments and^ 
for army and navy of the United Stetee, 
the company Is producing Colt machine 
gun of the Browning type, and is 
manufacturing Ylckers-Maxim machine 
gun on a contract awarded by the 
United States Oovernment for upwards 
ef $6,000,000. Duplication of this order 
is looked for. 

«(6) New BnUdlng for OovemflMH* 
Work.— On Aprtl 20, 1917, a Hartford, 
Conn., dispatch to the "Boston Evening 
Transcript" stated that this company, 
which recently occupied a new armory 
500 feet long, was again forced to en- 
large. Work has been sterted before 
plans have been drawn for another 
building which will run parallel with 
the^south armory and will be 600 feet 
long by 171 feet wide. The building, 
which can be completed In a few 
months, will be devoted entirely te 
United States Oovernment work. 



COLUMBIA AXLE CO.. 

CLEVELAND. O. 
•(1) Capital IncreMed.--On March IS; 
1917. the company filed notice at Co- 
lumbus. O., or an Increase in capital 
stock from $36,000 to $1,000,000. 



COLUMBIA BKOnfBBBnrO WOBKS. 
POBTLAND. OBB. 

^(1) New Contracts.— Announced Dee. 
28, 1916, that this company had aecured 
contracte for nine wooden auxiliary 
vessels. Two new shipways have been 
constructed. The contracts total $1,000.- 
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• 0Ol4lJlfBIA GAS * ELECTRIC CO. 

^ (1) AppUcftllon to List Bonds.— An- 
nounced Jan. 17, 1017. that the New 
York Stock Exchange had recelTed ap- 
plication to list $13,488,500 of this com- 
pany's first mortgage 6% coupon bonds. 
tit) Earning*— 1910 1915 

December gross $1,011,077 $SaL,182 
Net after toxes. 403,126 422,ffl4 

Surp. aft. chgs. 888,757 135,836 



IS mos. gross — 
Net after taxes. 
Surp. aft. chgs. 



9,056,762 
4,432,686 
1,157,017 



8.044,532 

8,901,468 

380,640 



^(8) Earnings on Stock. — It was stated 
Jan. 19, 1917, that this company's iur- 
plua after charges of $1,157,017 for the 
12 months ended Dec. 31, 1916, wat 
equivalent to 2.3% on the outstanding 
capital stock. 

1(4) Comment on Earnings. — On Jan. 
20, 1917. the "Wall Street Journal" said 
December earnings give a good Idea as 
to future earnings, as In that month 
the company's production of gasoline 
from natural gas was over 800,000 gal- 
lons. December's surplus of $388,757 la 
at an annual rate of H,665,(»4, or alltUe 
more than $9 a share on the $50,000,000 
capital stock. ' .. ^ * 

Production of gasoline at seyen sta- 
tions for the week ended Jan. 12. w" 
215,000 gallons, compared with 188,000 
gallons for the previous week. 

The new pipe line supplying natur^ 



to exhaust $127,410 now available for 
the sinking fund on this issue. 
s(4) Income Accomnt. Tear Ended Dee. 
81, 1916, compare* as follows: 

1916 1915 

Gross $9,068,252 $8,044,532 

Net after taxes. 4,434.476 8,901,468 

Other income t829.328 514,179 

Total income 5,263,803 4,415,646 

Surplus 1,157,475 380,639 

flncluded in "other income" are the 
dividends received on the 51% stock 
held of United Fuel Gas Co., for 1916, 
but Columbia Gas & Blectric's propor- 
tion of the undistributed surplus earn- 
ings of United Fuel Gas for the year of 
$485,131 are not so Included. 
*(5) Earnings on Stock.— It was dtated 
March 16, 1917, that this company's 1916 
surplus of $1,157,475 is equal to 2.31% 
on its capital stock, compared with 
0.71% in 1915. 

*(6) Consolidated Balance Sheet, as of 
Dec. 31, 1916, of this company and 
Union Gas & Electric Co. shows a profit 
and loss surplus of $1,374,446, compared 
with $1,113,773 Dec. 31. 1915. 

• (7) Bond Issue by Sffbsidiary Author- 
ise.— See Cincinnati Gas A Electric Co. 
—Item No. 2. 

* (8) Operating Resalts. 1916.— On March 
16, 1917, it was stated that this com- 
pany in 1916 greatly improved its finan- 
cial and earning position. In the way 



— ^Apr. 

* (1) Directorate Reduced — New Member. 

It was announced April 2, 1917, that at 
the annual meeting of this company the 
board was reduced from 25 to 15 mem- 
bers. U. G. Aibizer, of Charleston, VV. 
Va., was the only new director elected. 
♦<2) New Oil WeU for Subsidiary.— It 
y^&a stated April 4, 1917, that activity 
in this com pan)' 's stock was predicated 
on the bringing in of another good oil 
well on the Cabin Creek, W. Va., leases 
of the United Fuel Gas Co., a subsidiary, 
and also the large gains in earnings 
being reported by the latter compa'ny. 

For February gross of United Fuel 
Gas was $800,e00, a gain of 79% over 
February, 191t>, while the surplus after 
payment of all charges and interest was 
$547,808, a gain of 96%. For the 12 
months ended Feb. 28 gross was $5,554,- 
992, a gain of 71%, and the surplus 
after expenses, taxes and Interest, was 
$3,120,507. a gain of 155%. 

The stock of the United Fuel Gas, 
61%, is owned by Columbia Gas St 
Electric and 49% by Ohio Fuel Supply. 

Directors of Columbia Gas A Electric 
are expected to meet in New York about 
the middle of April when it is antici- 
pated that the dividend policy of the 
company will be announced. 



gas to the Philadelphia companv and ^f improvement in financial affairs it 
the Hope Natural Gas Co. in PltUburgh, increased its fr 



has been placed in operation. 
MB) Bonds I-l»ted.—It was announced 
Jan. 24, 1917, that the New York Stock 
Exchange hid listed $13,488,500 of the 
first mortgage 6% bonds of this com- 
pany. There Is an authorized issue of 
^5.000,000 of these bonds, of which 820^ 
S8.500 have been issued and $6,770,000 
redeemed through the sinking fund, 
leaving outstanding the amount listed. 
Net earnings of company applicable 
to the $494,188 interest on these bonds 
for the 11 months ended Nov. 30, 1916. 
were $1,395,586, and the surplus after 
paying interest on these bonds and 
other Interest was $689,467. 
1 (•) Admitted to l^ist.— Announced Jan. 
26, 1917, that the New York Stock Ex- 
change had listed $13,488,500 first mort- 
gage 5% bonds of this company. 
^(7) Oaa Bates of Subsidiary Approved. 
—See Union Gas A Electric Co.— Item 
No. 1. 

—Feb. 

>(1) Earnings^* 
January gross- 
Net after taxes. 
Surp. aft. chgs 



1916 

$916,874 

602,381 

203,684 



1917 
$1,119,796 
680,777 
433,198 
(tf Comment" on January Earnings. — 
On Feb. 20, 1916, the "Wall Street Jour- 
nal" said that this company opened 
the new year with a large gain In earn- 
ings. For January, gross was $202j9JK, 
or 22% larger than In January, 1916 ; 
while total fiicome Increased $237,073, or 
44%. There was an increase of l.l%^in 
rentals and lease charges, and of 7.5% 
in Columbia Gas A Electric Interest 
charges, leaving the surplus l^SI^f 
month $433,198, an increase of $229,514. 
or 112%, over January, 1916. 

With the large gasoline production 
from the extraction stations of Colum- 
bia Gas & Electric and United Fuel Gas, 
and also the large increase In gas sales 
by the latter company, due to the con- 
tracts with the Philadelphia Co. and 
Hope Natural Gas Co.. the earnings of 
Columbia Gas A Electric should show 
progressive gains throughout the cur- 
rent'year. 

—Mar. 

*(1) Earnings Statement, 12 Months 
Ended Jan. 81, 1917, shows: .„^^ ..^ 

Gross $9,261,173 $8,064,290 

Net. ^,499.150 4,415,903 

Surplus 1,386,990 383,126 

*(8) Production of Subsidiary, Febru- 
ary, 1917.— See United Fuel Gas Co.— 
Item No. 2. 

'(8) Tenders Asked.— Announced March 
12, 1917, that this company, through 
the Columbia Trust Co., New York, is 
asking until April 16 for tenders of 
■vfldent of its first mortgage 5% bonds 



free working cash from 

$843,842 to $1,291,775 and entirely elim- 
inated bills payable of 81,690,447 in ad- 
dition to reducing Its funded debt by 
$510,000. Its accounts payable were also 
reduced and surplus was increased by 
$261,000. Its current assets rose from 
$1,937,259 to $2,701,553 and its current 
liabilities were reduced from $3,472,419 
to_$l,939,993. 

From an earning viewpoint its gross 
revenues Increased 12.6% over 1915, its 
total income increased 19.2% and the 
surplus for the stock was 204% larger 
than in the preceding year. The towl 
income Included only the amount ac- 
tually received In dividends from United 
Fuel Gas Co. and did not include, any of 
the undistributed surplus of that com- 
pany for the year. The company had no 
fioatlng debt at the close of the year 
and Its cash holdings were within $648,- 
000 of Its entire current liabilities. The 
Increase In current and working assets 
for the year, after deducting current lia- 
bilities, was $2,296,719. ^^.^ ^ .^ 

The company issued 8367,500 of Its 
first mortgage bonds and retired $877,- 
000. ' In addltiott $197,000 of Cincinnati 
Ga9 Transportation bonds were re- 
deemed, leaving $3,608,000 of these bonds 
outstanding. Gas sales of Coluxnbia Gas 
A Electric Increased 12% In 1916, and 
7.913,016,000 cubic feet of the amount 
distributed were purchased from United 
Fuel Gas Co. 

Columbia Gas A Electric put In oper- 
ation late In 1916 a station for the ex- 
traction of gasoline from natural gas. 
from which the output was l,100{58d 
gallons, with gross safes of $217,722. The 
total gas and oil acreage under lease 
was 269,825 acres with 202 producing 
gas wells. 



•(9) Earnings- 


1917 


1916 


February gross- 


$1,051,698 


$859,900 


Net after taxes- 


577,808 


448,547 


Total income — 


721.945 


486,642 


Surp. after chgs. 


376,508 


227,473 


2 mos. gross 


2.171,492 


1.776,772 


Net after taxes- 


1,201,801 


950,880 


Total income — 


1.492.435 


1,026.444 


Surp. after chgs. 


803,416 


352,713 



«(8) Earninge— 

March gross 

Net after taxes- 
Surp. after chgs. 


1917 
$1,017,153 
531,160 
374,957 


1916 

$912,864 

508,115 

211,403 


8 months gross- 
Net after taxes. 
Surp. after chgs. 


3,188,645 
1,732,960 ^ 
1,178,374 ^ 


2,689;618 

1,458,992 

564,117 



«(4) Initial Dividend of 1% Declared.— 

Tills company April 19, 1917, declared an 
initial dividend of 1%, payable May 15 
to stock of record April 10. 
«(5) Stock Dividend Declared by Sub- 
sidiary.— See United Fuel Gas Co.— Item 
No. 2. 



*(10) Statement Abont Dividends.— Fol- 
lowing a meeting of directors of this 
company March 19, 1917, it was stated 
that the following statement was issued : 
"At the meeting of directors of the 
Columbia Gas A Electric Co., held Mon- 
day, the question of an initial dividend 
on the capital stock was discussed, and 
it was decided that the dividend policy 
of the company would be determined 
at the next meeting of the board, to be 
held In April, after the annual meeting 
of stockholders." 

Stockholders' meeting was scheduled 
for March 31. 



COLUMBIA MACHINE WORKS A 

MALLEABLE IRON CO., 

BROOKLYN; N. Y. 
> (1) Capital Increased.— On Feb. 8. 1917, 
the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $300,000 to $900,000. 

COLUMBIAN MANUFACTURING CO. 
«(1) Extra DlYidend of 10%.— This com- 
pany April 26, 1917, declared an extra 
dividend of 10%, in addition to the 
regular semi-annual dividend of 6%, 
payable May 1 to stock of record April 

COLUMBIA TRANSPORTATION 

SYSTEM. 
«(1) Steel Motor Boat Plant Planned.-^ 

A Portland, Ore., dispatch April 20, 
1917, stated that a new company was 
being formed to construct a plant on 
the Columbia River, near there, for the 
building of all-steel motor boats. The 
company will be known as the Columbia 
Transportation System and will be in- 
corporated with 81,000,000 capital. A 
production of 300 boats is planned. 

COLUMBIA WOOLEN MILL. 

^(I) Merger.— It was announced at Co- 
lumbia City, Ind., Jan. 10, 1917, that 
Chicago capitalists had taken options 
on the common stock of this company. 
Their plans are for the formation of « 
four-mill combination. The other three 
mills are located at South Bend and 
Mexico, Ind., and in Michigan. Wm. 
Bradley Fisher, superintendent of the 
Columbia City Mills, will be superin- 
tendent of the corporation. 

COLUMBUS BRICK * TERRA COTTA 

CO., COLUMBUS, O. 
*(1) Capital Decreased. — Announced 
April 7. 1917, that this company had 
decreased its capital stock from $800,- 
000 to $165,000. 

COLUMBUS BRONZE CORP. 
1(1) Incorporated on Dec. 29, 1916, in 
New York, with a caplUl of $450,000, to 
engage In mining, milling, metals, 
founders and welders. Incorporators: 
L. H. H. Rose, H. W. Bennett and J. A. 
Sutter, East Ocean Parkway, Brooklyn, 
N. Y. 



This InforpiAtlon, while not guaranteed, la believed to be correct 

Digitized by 



Google 



Page 108 



STANDARD CORPORATION SERVICE 



JANUARY 1 TO APRIL 30, 1917 



COLUMBUS CHAIN CO. 

*(1) Kaclns Purchased BolMiv MlUb.— 

On^ April 24, 1917. the "PhUadelphla 
Public Ledger" said that this company, 
which had purchased the entire plant 
of the West End Chain Works & Roll- 
ing Mills Co., in the western part of 
Philadelphia, had begun razing the roll- 
ing mills. The Slatington Iron ft Steel 
Co. has purchased a considerable 
amount of the machinery, which is be- 
ing shipped to Slatington, and the re- 
mainder will be scrapped. The build- 
ings will be razed, with the exception 
of one of the largest, which is to be 
used by the Chain Company in increas- 
ing the output of its plant. 

COLUMBUS, BBLAWABB * MABION 

BY. 
^(1) Foreclosore Beqnested.— A Colum- 
bus, C dispatch Jan. tZ, 1917, Stated 
that the Cleveland Trust Co., as trustee 
of the first mortgage bonds of this 
company, had filed an answer and cross 
petition In the recelTershlp proceedings 
of that company, asking foreclosure of 
the first mortgage. 

This action indicates that the road 
will be sold under foreclosure and the 
recelTershlp, which has lasted for al- 
most eight years, ended. The trustee 
avers that the company defaulted In 
payment of Interest of $26,000 on $1,- 
000,000 first mortgage bonds, due mot. 
• 1, 1916. 

The recelTer of the company had paid 
practically all Interest charges up to 
NoTember, but the demand for ImproTe- 
ments In 1916 caused the expenditure 
of all surplus earnings and no money 
was available to pay the Interest ma- 
turing in NoTember. 

HZ) Bond Interest Ordered Withheld.— 

It was stated Jan. 26, 1917, that RecelTer 
West, of this company, had been or- 
dered by the court not to pay Interest 
on the second mortgage bonds due Feb. 
1. the total Interest being $23,000. This 
action was taken in ^ne with a mo- 
tion by holders of the first mortgage 
bonds, on which interest was defaulted 
In November, 1916. that no interest be 
paid on the second mortgage bonds. 

There are $920,000 of the second mort- 
gage bonds outstanding, and the hold- 
ers of these are now expected to ask 
foreclosure and end the recelTershlp, 
which has been in existence eight years. 



— Mar. 

*(1) Control Nefotlatlons.— It was an- 
nounced Feb. 27, 1917, that interests 
represented by former Senator Joseph 
B. Foraker. of Cincinnati, are nego- 
tiating for the control of this company 
and its subsidiary properties and for 
the lifting of the recelTershlp so that 
Eastern capitalists may effect a reor- 
ganization. 

Under the new management the road 
will undergo a number of improTements. 
Among these will be the erection of a 
terminal power station. 

Eli M. West, of Columbus, 0., is the 
recelTer of the John D. Webb proper- 
ties. "^ 

COLUMBUS DBT OOOB8 CO.. 

COLUMBUS, O. 
niU C*»«*«»i Beduced.--On March 8. 
1917, the company filed notice at Colum- 
bus, O.. pfa reduction in capIUl stock 
from $250,000 to $160,000. 



*(2) Earnings- 
February gross. 

Net earnings 

Surp. after chgs. 

18 mos. gross 

Net earnings 

Surp. after chgs. 



1917 
$80,987 
50,243 
21,829 
915,379 
558,394 
215,252 



1916 
$64,622 

37,194 

8,515 

741,242 

414,870 

70,542 



COLUMBUS BLECTBIC CO. 

■(1) Earnings— 1916 

December gross $84,384 

Net 54,218 

Surp. after chgs. 20,691 

IS mos. gross — 881,354 

Net 530,121 

Surp. after chgs. 186,646 

—Mar. 

*(1) Earnings— 

Jan. gross 

Net 

Surp. after chgs. 

IS mos. gross 

Net 

Surp. after chgs. 



1917 
$89,607 
56.426 
27,906 
899,014 
546,345 
201,938 



1915 
$70,227 

43,361 

14,682 
721,217 
899.177 

64,683 



1916 
$71,947 

41,202 

12,514 
732.397 
406.484 

62.04S 



COLUMBUS OIL CLOTH CO. 

•(1)^ Merger.— See Columbus Union Oil 
Cloth Co., Columbus, O. — Item No. 1. 

COLUMBUS BY., POWEB * LIGHT 
CO. 



^(1) Earnings— 

Not. gross 

Net after taxes. 
Surp. after chgs. 

12 mos. gross 

Net after taxes. 
Surp. after chgs. 
Bal. aft pf. dlT. 



1916 

$316,468 

131,881 

89,019 

3,500.760 

1,431,622 

917,625 

631,783 



1915 

$277,006 

122,049 

80.852 

3,091.422 

1,258,085 

782,943 

497,820 



Hi) Now Vioe-Pres.— Board Enlarged.— 

It was announced Jan. 26, 1917, that at 
the annual meeting of this company 
Norman McD. Crawford was elected to 
the board and the stockholders ap- 
proTed an Increase in the membership 
of the board from 12 to 15. and also In 
the number of Vlce-Pres. 

Mr. Crawford was elected a Vlce- 
Pres., and in the absence of Pres. 
McMeen on a long sick leave will be 
acUng Pres. All retiring directors were 
re-elected. Three vacancies on the 
board will be filled later. 
1(3) Beport, Year Ended Dee. 81, 1916. 
showed net to have been $1,432,275! 
compared with $1,266,738 in 1915. The 
balance available for renewals and de- 
preciation for 1916. after all charges and 
$302?:^ li 19^ *^'228. compared with 

The company carried 82.575,067 pas- 
626^In"l95j. ' compared witL 76il6,- 

At the close of 1916 the company had 
25,081 consumers of electric light and 
power, an increase of 3.824 in the year. 

At the meeting of stockholders reso- 
lutions were adopted in memory of 
SfJ^^i? ^: Sl^eldon, who was an officer 
and director for a number of years. 



—Feb 

■(1) Earnings- 
December gross 
Net after taxes. 
Surp. after chgs. 
IS mos. gross... 
Net after taxes. 
Surp. after chgs. 
A pfd. divs. 



1916 

$336,954 

136.441 

92.876 

3,637,399 

1,432,276 

629,994 



1910 

$300,816 

135,788 

94.699 

3,113,176 

1,266,738 

606.334 



i^K^ ^^•^^^•^^".''"•••— It ^«» "tated 
Feb. 17, 1917, that this company had 
asked the Utilities Commission fSr au- 
thority to issue $1,640,397 in new secur- 
ities to provide money for a new power 
plant and to pay for improvements al- 
ready made. 

—Mar. • • • 

iill ?•'' ^■"* Planned.— On March 1, 
1917. it was announced that this com- 
pany had secured a site nearby on 
which it intends erecting a generating 
plant, estimated to cost with the 
equipment over $1,000,000. 
•(2) Stock and Bond Issue Approved.— 
if ^a» announced March 7, 1917, that 
the Ohio Utilities Commission had 
granted authority to this company to 
Issue $508,200 series A pfd. stock to sell 
at par and $1,846,000 of Its extension 
and refunding sinking fund 5% mort- 
gage bonds at 90. Proceeds are to be 
used in paying for Improvements al- 
ready made and to build a new power 
bouse. 



— ^Apr. 



«(1) Earnings— 
Feb. gross. 



1917 1916 

$316,318 $280,700 

91,641 115166 

46,680 70.791 

3,ffiL3,173 3.167,944 



COLUMBUS IBON ft STEEL CO. 
*(1) Merger with American Boiling Mill 
Sr^;, As»ured,--See American Rolling 
Mill Co.— Item No. 1. 



s(8) Earnings- 
January gross- 
Net after taxes. 
Surp. aft. chgs. 

IZ mos. gross 

Net after taxes. 

Surp. aft. chgs. 

Bal. after pfd. 

dIvs. 



1917 

$337,571 

100.047 

64.778 

3,577,664 

1.416.825 

897,304 

611,396 



1916 

$297,417 

124.498 

83,376 

3,135,840 

1,280.662 

801,978 

616,790 



Thla informatloD, while not guaranteed, is believed to be correct 



Net after taxesi 
Surp. after chgs 

18 mos. gross 3.613.173 3.167,944 

Net after taxes. 1,393,300 1,296.246 

Surp. after chgs 873,193 811,914 

Bal. aft pfd dlvs 587.285 626.661 

COLUMBUS UNION OIL CLOTH CO.. 

COLUMBUS, O. 
*(1) Incorporated in March, 1917, In 
Ohio, with a capital of $500,000, to take 
over the plants of the Columbus Oil 
Cloth Co., and the Union Oil Cloth Co. 
The capacity of both plants wlU be 
increased. 

COMABOA COAL CO. 

*(1) Taken Over.— See Beliance Coal & 

Coke Co.— lUm No. L 

COMBINED OIL CO. 
Ml) Developing Old Belgian Lease.— It 
was stated at McKittrick, Cal., Jan. 8, 
1917. that on the property formerly 
known as the BelgUn Oil Co. lease, and 
whose locaUon is a few miles southeast 
of McKittrick, in the North Midway 
field this companv is pushing work 
rapidly. The drilling of well No. 8 
has been started, and it is the an- 
nounced intention of the operators to 
put down at least a dosen more. ' 

This lease is in section 34, 30-22, and 
years ago. when under the manage- 
ment of the Belgian Oil Co., consider- 
able petroleum of heavy grade was pro- 
duced. 

COMET AUTOMOBILE CO. 

*(1) Incorporated in March, 1917. in 
Illinois, with a capital of $1,000,000. to 
manufacture automobiles. 

COMFOBT PAPEB CO.. 

(THE) CINCINNATI. 
Ml) Incorporated on Dec 27. 1916, in 
Ohio, with a capital of $400,000. Incor- 
porators: Geo. O. Comfort, Chas. E. 
Wing, Michael J. Sullivan, Wm. a! 
Stuart and Thos. H. Kelley. 

COMMEBCIAL ACID CO., 
EAST ST. LOUIS, ILL. 
Ml) Incorporated on Jan. 23, 1917, in 
Illinois, vrith a caplUl of $2,000,000. In- 
corporators: W. H. Cooke. J. W. Ger- 
hard and M. F. Chase. 

COMMEBCIAL DISCOUNT CO.. 

CLEVELAND, O. 
Ml) Capital Increased. — On Dec 29, 

1916, the company filed notice at Colum- 
bus, q., of an increase in capital stock 
from $500,000 to $1,000,000. 

COMMEBCIAL FINANCE CO. 
*(1) Stock Dividend on Common.— An- 
nounced at Philadelphia Blarch 21, 1917. 
that this company had declared an 
extra dividend of 33%% in common 
stock on the common stock, together 
with the regular quarterly dividend of 
1%% on the pfd. and 1% on the com- 
mon, all payable April 2 to stock of 
record March 24. 

COMMEBCIAL PBOTEOTOB 

ASSOCIATION SALES COBP. 
»(1) Incorporated on Feb. 19, 1917, In 
Delaware, with a capital of $700,000, to 
deal in and with investments of all 
kinds. Incorporators: P. D. Buck. 
Geo. W. Dlllman and Iff. L. Horty, WU- 
mington, Del. 

COMMODOBE MINING CO. 

t^V ^ J^roftotted ConseUdatlon. — See 
Batchelder Mining Co.— Item No. L 

• COMMONWEALTH EDISON CO.. " 

CHICAGO. 
^(1) Stockholders' mights.— It was an- 
nounced Jan. 2, 1917. that this company 
had notified stockholders of their righu 
of subscription at par to a new issue of 
capital stock in the ratio of one share 
of the new stock for each ten shai«s 
held. Rights accrue to stockholders of 
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i«cord of Jan. 10 and payment for the 
new stock ii to b« made in four pay- 
ment! of 25% each on Feb. 1. Biay 1, 
▲uf. 1 and Sept. 1. 1917. 

> (S) Becord Ontpnt for 191t, KaHniAted. 
—On Jan. 2, 1917» It waa eUted that 
thla company In 1915 diitrlbated more 
than 11,000.000,000 ktlowatti of electric 
enerry and for 1916 will far aurpaae 
this amount, which was the greateit 
amount of electric current erer aold by 
any one company in a year pretioui to 
1910. 

In December, 1916, for the first time 
in its history the company passed the 
5.000,000 kilowatt hour mark in daily 
distribution, haTing in one day sold 
5,176,627 kilowatt hours. The demand 
peak lo%d for this one day on the sta- 
tions of the company was 837,900 kilo- 
watts, the highest in its history. 

In 1915 the maximum output in any 
one day was 4,560,137 kilowatt hours. In 

1915 the company added 26.863 new con- 
sumers to its lines, and it Is expected 
that this record was also broken In 
1916. 

i(S) Bleetrie Power Oaiii, 1916.— It was 
stated Jan. 16, 1917, that this company 
in 1916 made the largest gain in electric 
power business in its history, new busi- 
ness taken in the year being more than 
double that in 1915. In 1916 the com- 
pany made 8,122 power contracts of a 
total of 62,300 horsepower, and 80 of 
these contracts displaced large isolated 
power plants. 

The company has been attaching a 
number of ice plants to its lines. In 

1916 oyer 400,000 tons of ice were pro- 
duced by plants using electric power. 

—Feb. • • • 

'(1) Baming* Statement, Tear Ended 
Dee. 81» 1916, compares as follows: 
1916 1915 

Total income $23,064,766 $21,000,925 

Net after chgs. & 

taxes 4,399,413 4,629.462 

Surp. after divs. 732.301 962,362 

»(%) Bamings on Stock.— It was stated 
Feb. 24, 1917, that this company's 1916 
net of |4,399,413 is equal to 9.59% on 
$46,838,936 capital stock, compared with 
10.1% earned on the same stock in 
1915. 

—Mar. 

*(1) Beport, Tear Bnded Dec. 81, 1916. 

shows surplus, after expenses and 
charges, amounting to $4,399,418, a de- 
crease of 8230,049, compared with 1916. 
This surplus is equal to 9.60% on the 
$46,838,936 capital stock, compared with 
10.1% earned on same capitalization in 
1916. - 

The report shows an increase of $1,- 
980,791 in gross revenues over the pre- 
ceding year. The business of the com- 
pany made a steady growth, approx- 
imately 40,000 customers being added to 
the lines of the company in 1916. These 
additional contracts represented a gain 
of orer 90,000 kilowatts in power and 
lighting load. The maximum demand 
for any one day in 1916 was on Dec. 19, 
of 369.740 kilowatts. 

Because of this large ffrowth in busi- 
ness, the company has placed orders for 
142,600 kilowatts of additional generat- 
ing equipment, some of the new gen- 
erating units to be installed in 1917 
and the others in 1918, owing to the 
slowness of deliyerles by the manu- 
facturers. In 1916 the company re- 
duced its maximum rate for lighting 
from 10 cents to 9 cents a kilowatt hour, 
resulting in a reduction of operating 
receipts for the last six months of 1916. 
on the basis of the same output, of 
approximately $428,000 from the last six 
months. of 1916. but the large gains in 
business much more than absorbed this 
reduction. 

In 1916 Commonwealth Edison issued 
$2,631,000 of first mortgage 6% bonds, 
these being ^he remainder of the $10.- 
631,000 bonds authorized by the Illinois 
Commission in 1915. In November the 
board authorized the Issue and sale to 
stockholders at par of 10% of the issued 
amount of common stock. The con- 
nected business of the company Dec 



31, 1916, exclusive of electric energy 
supplied to other public service cor- 
porations, amounted to the equlralent 
of 13,846,933 60-watt lamps. 

The company had $2,127,651 cash on 
hand Dec. 31, 1916, in addiUon to $5,- 
998.830 of bills and accounts receivable. 

durrent liabUlties consist of $46,166 
open accounts, $725,060 accounts pay- 
able. $710,516 accrued bond Interest and 
$1,167,847 Uxes accrued. Dec. 31, 1916, 
the company had $10,563,080 amortiza- 
tion and depreciation reserve and $6,- 
175.265 profit and loss surplus. 

*(2) Comment on Bamings and Produc- 
tion. — It was reported on March 24, 1917. 
that net earnings of this company had 
been slightly affected by the increase 
in the cost of coal in the previous 
months. The company consumes about 
2.000.000 tons of coal a year, but 60% of 
this is produced in its own mines. Its 
own production can be largely in- 
creased. This condition of fuel supply 
places Commonwealth Bdison in an in- 
dependent position and its coal con- 
tracts have Den made on quite a favor- 
able basts. The company is now pay- 
ing about 33H% increase for its fuel 
over the average price paid last year 
and for 1916 the average increase in the 
cost of its fuel was between 10% and 
15% over 1915. It is not believed that 
the cost of fuel will go higher than it 
now is. 



COMMONWBAIiTH HOMB 
BIJII.DINO CO. 

•(1) Incorporated on Feb. 17. 1917, In 
Delaware, with a capital of $500,000, to 
build houses. Incorporators: Harvey 
T. Fall, Chicago. 111.; Harry C. Bgan 
and Hearcy M. Bltner, Gary, Ind. 



COMMONWBALTH MINING CO.^ 

^ (1) Development. — It was stated Jan. 8. 
1917, that an entirely new body of lead 
carbonate ore, 10 feet wide, had been 
recovered from the property of this 
company. It assays $90 i>er ton, it was 
stated. 

—Mar. 

*(1) Incorporated on March 22. 1917, in 
Delaware, with a capital of $500,000, to 
deal in minerals, ores, etc. Incorpor- 
ators : F. D. Buck. Geo. W. Dlllman and 
M. L. Horty, Wilmington, Del. 



COMMONWBAIi'TH MOBTGAGB CO. 

^(1) Initial Dividend. — Announced Jan. 
9, 1917, that this company, Minneapolis, 
had declared an Inltlni regular pfd. divi- 
dend of 8%, payable to stockholders of 
record. The company has been in op- 
eration a little less than a year. 



^(8) Bamlngs— 

Dec. gross 

Net. 

Surp. aft chgs. 

& pfd. dlvs 

18 mos. gross 

Net 

Surp. after chgs. 
& pfd. dlvs 



1916 

$1,773,278 

832,481 

260,873 
16,962.606 

8,587,986 



% Inc. Over 

1916 

17.44 

1.46 



9.48 
16.26 
12.62 

22.24 



1,632,672 

^(8) Earnings on Stock. — It was stated 
Jan. 26. 1917, that this company's sur- 
plus of $1,632,572. after charges and pfd. 
dividends, for the year ended Dec. 31, 
1916, is equal to 8.8% on the common 
stock. 

—Feb. 

*(1) Income Aeoonnt, flabsldlarlas, Dec 
81, 1916, shows combined earnings as 
follows: 1916 1916 

Gross $16,962,606 $14,600,124 

Net 8,587,986 7,624,446 

Surp. after chgs. 
and dlvs. on 
subsld. pfd. 

stocks 2,661,742 2,296,587 

*(8) Income Aoeennt, Heading Com- 
pany, Tear Bnded Dec 81, 1916, shows: 
1916 1916 

$8,468,729 $3,081,867 
2,661,742 2,296,687 



Gross 

Net after taxes. 
Surp. after pfd. 
dlvs. 



tSquivalent 
stock. 



to 



tl.632,672 
8.796% on 



1,835,687 
common 



'(8) Bamings on Stock. — ^It was stated 
Feb. 1. 1917, that the $1,632,672 sur- 
plus of this company for 1916 Is equal 
to 8.796% on the common stock. 
s(4> Balance Sheet, a* of Dec. 81, 1916, 



shows a profit and loss surplus of $1, 
237,188, compared with $934,584 Dec. '' 



COMMONWBAIiTH OHi A BBFININO 
CO. 

1(1) Incorporated Dec. 30. 1916, In Del- 
aware, with a capital of $600,000, to re- 
fine, market and distribute oil and its 
products. Incorporators: Herbert B. 
Latter and C. L. Rlmllnger, Wilming- 
ton, Del., and Clement M. Fgner, Blk- 
ton, Md. 



COMMONWEALTH POWEB CO. 

«(1) Deal Approved. — See Milwaukee 

Electric Ry. & Light Co.— Item. No. 1. 

• COMMONWEALTH POWBB, BT. A 
LIGHT CO. 

1(1) Additions. — It was announced Jan. 
25, 1017, that this company, through its 
subsidiary, the Consumers* Power Co. 
of Maine, is constructing on the Manis- 
tee and Ausable Rivers two new addi- 
tions to its power system In Michigan. 
At the Manistee Junction dam 23.000 
h. p. will be In operation by December, 
1917. and on the Ausable two plants of 
12.000 h. p. each will be ready by June. 
1918. 

The company already has four plants 
on the river, with a total combined 
capacity of 60.000 h. p. often built so 
close together that the spillway from 
one plant empties into the pond of the 
dam below. Demand for power in this 
section increased 36% during 1916. 

Thla information, while not guaranteed. Is believed to 



. . 81, 

1915. 

>(5) Beport, Tear Bnded Dec 81, 1916, 

showed that of the total receipts of 
the company and subsidiaries 12.53% 
came from gas, with an Increase of 
4.87% in sales over 1915; 4.86% from 
sales of gas residuals and miscellane- 
ous, with a main of 15.02% ; 37.12% from 
electric light and power, with a gain 
of 20.10%; 2.74% from heating and 
water, with a gain of 14.12%; 25.20% 
from street railways, with a grain of 
13.57%; 13.68% from Interurban rail- 
ways, with a gain of 18.08%, and 4%87% 
from freight, etc., with a gain of 
36.96%. 

charged, taxes and dividends on under- 
lying pfd. stocks there was an Increase 
of 11.38%, with a gain in net Income 
of 15.61%. 

Output of gas Increased 11.10% in the 
year, and the average price per thou- 
sand cubic feet decreased 6.<il%; out- 
put of electric current increased 29.82% 
and the average price per kilowatt 
hour, due largely to the great Increase 
In power consumption, decreased 
13.13%. 

The number of revenue passengers 
carried on the street railway lines In- 
creased 13.60%, and on the Interurban 
railway lines Increased 12.69%. At 
the close of the year there were 86.685 
gas meters in use, a gain of 7.62%, and 
112.921 electric meters, an Increase of 
16.16%. 

Jan. 1. 1917, the subsidiary companies 
had 6.227 employes, and $1,919,000 of 
the convertible bonds had been con- 
verted into stock, thus increasing out- 
standing pfd. 19.190 shares and out- 
standing common 6.757 shares. The 
company has 8,631 pfd. shareholders, of 
whom 1,760 were women, and 2.630 
common shareholders, of whom 1,088 
were women. 

Tn 1916 the company and its subsld- 
laHes paid 8901.417 In Uxes, an In- 
crease of 9.43% over 1916. 

In 1916 the fourth hydro-electric de- 
velopment of 6,000 horsepower on the 
Au Sable River was completed. Ap- 
proximately 18.000 horsepower was 
sdded in the year to the steam generat- 
ing capacity of the company. As 88.000 
horsepower of new business was taken 
in 1916, further large Increases of gen- 
erating capacity must be made, and 

be correct 
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work Is now under way on a 22,000 fuel, owing to the high price of coal. property, which are estimated ai of 

horsepower station »on the Manistee was in excess of $90,000 more In March, substantial value owing to recenc dls- 

Rirer and a 12,000 horsepower sUtioa 1?17, than in March. 1916, resulting in coverles in extraction by what is known 

on the Au Sable. the increase of 34% in operating ex- as the oil flotation process. 

In addition, 86,000 horsepower ca- penses in March and 31% for the three During the year options on two prom- 

pacity is being added to the steam months ended March 31. iging gold prospecte in the Porcupine 

generating staaons. Work will sooa district were taken, but work has not 

Be started on a sixth Au Sabla derelop- COMMONWEAL.TH TIRB CORP. yet been carried sufllciently far to de- 
ment of 11,000 horsepower. '(1) Incorporated on March 14, 1917, in termine whether the directors are war- 

A new transmission line 108 miles Delaware, with a capital of $2,500,000, to ranted in exercising the options on 

long is being built from the Manistee manufacture master aluminum tires of either of these properties. The dividend 

River to Grand Rapids. Fonr new gas an kinds. Incorporators: Martin E. of $200,000 declared as payable on Nov. 

plants are being built, two for water Smith. T. Morley Smith and Artemus 1, 1016, made a total return to the 

ras and two for coal gas. Smith, Wilmington, Del. shareholders since incorporation In 

%Galn November, 1906, of $8,440,000. 

1^?^'.!;;!:::-:::::: '^S ||| J^R t^C^SSo.^^'SJSS-i^^^ .^'So.J?: JBlr.nr.ir\.ll..Te.r-^\V^ 

Snrp. after chgt 266,304 Kflfl Del., of an Increase in capital stock cMt ?f 15 24 cent^ oer ooSm a. ^m 

Bal. after pfd. dlT.. 166,759 i2.11 from tWO.OOO to $600,000. mXi^Jith*mm £"t»T^o^c^^i 

12 mos. gross 17,172,775 16.38 — ^— the previous year. 

R^ir^"aft^rnhlrV — I'ffift'^^ W'm • COMPUTINO-TABUI-ATING- This cost Included all overhead e*x- 

loJ^-Sil «f?^5iVa- ?'So'kS JtS recording CO. penses, royalties and all other ejs- 

*h^laS l.tiW,0»8 17.W ,^) Report Year Ended Dec 81, 1916. peiises exclusive of shipping, smelting, 

TiJecrease. shows net earnings of $1,206,853, an refining and marketing charges, which 

The balance after pfd. dividends for increase of $516,159 over i915. The net amounted to 4.27 cents per ounce of 

the 12 months was equivalent to 8.656% earnings are equal to 11.54% on the silver, as compared with 3.262 cents for 

^^J^^ common stock. $10,457,200 capital stock, compared with the previous year. 

The increase in operating costs was 6.64% earned on same capitalization "^^ «^so included the cost of develop- 

lareely because of the high cost of previous year. During the year divl- ment of. the Agaunico property, 

coal owing to failure of operated com- dends to the amount of $418,292 were amounting to about one cent per ounce, 

Eanies to receive deliveries on contracts paid. but excluded an undetermined war tax. 

ecause of car shortages. Fixed charges ,,-. w««^«.^ a^. * xr «. ^ ^ «x 

of the company include dividends on li^\^T^^^JtZV'F^'f7^^^lJ^''^^^ ^^' ^^^ -. -, 

outstanding pfd. stocks of the subsld- ^^' ^®*«' compares as follows: i CONNEAUT SHOVEL CO., 

lary companies, as well as taxes and T«^r«^ ^-«.« o«k- •otloVL, •-, }?^a . CONNEAUT, O. 

interest charges. MJ;"'fnJn^ ""^" ^'J2?'?5q ^}'?!2'^t <*> Capital Inereased.— On Feb. 7, 1017, 

^ • • • S^J income J'SS'Hg ^'l^'SJ? ^^^ company filed noUce at Columbua. 

— ^Mar. Net profit ^'?2g'?5? SSS*^ O.. of an increase in capiUl stock from 

Changes Sur. aft. divs- 788,561 690,694 $150,000 to $800,000. 

from '(S) Balance Sheet, as of Dec. 31, 1916, 

•(1) Earnings— 1917 1916 shows a profit and loss surplus of $2,- CONNECTICUT AIRCRAFT CO. 

Feb. gross $1,530,735 Inc. 12.31% 835,688 compared with $2,047,127. Dec. .(i) Government Order:-See Cur tlss 

Net - — SJ'TI? S«^- ntSZ* ^^' ^^^^* Aeroplane & Motor Corp.— Item No. 2. 

Surp. after chgs. 174.409 Dec. 28.89% .(4) New DIrector.-Annou need March 

Atrri^il^A^ ** QAiwA n«« ^QTTfl/ ^0, 1917, that at the annual meeting of CONNECTICUT BRASS CORP. 

dividends 84,664 Dec. 48.77% this company Joel S. Cofttn was elected Wi) NIrtt J^h^ltt "it wL s^^ Jan 4 

2 mos. gross-..- 3.148,454 Inc. 13.64% a dire t^^ ^^^^^^^ aHectoTM were re- i5il that this complny will wort a 

^^L'Zft^roh'trV ^'iin'??? nf^' ifl S2S elected. „l^ht shift, starting Jan. 16. The heavy 

InP* t?f«l ^^Ja "^^^'^^^ ^®^' ^^-^^ increase in domestic business necesaf- 

amSI^L ^ o»;i Q7Q r»^^ ooiQfl/ CONCORD ft MONTREAL R. R. tates working the pitnt to capacity. 

dividends 251,373 Dec. 29.18% a (j) statement Abont Consolidation — — 

12 mos. gross— 17.340,M3 Inc. 16.78% ]J|^A-See Boston & Maine R. R.-ltem CONNECTICUT CO. 

Net 8,580,626 Inc. 9.49% No. 6. iii\ FnrninvM Ifllft ifttfi 

l^l^aftfr^nfJ 2.567.517 Inc. 7.17% .(2) b. & M. Reorganisation Plan NV4mber g'rU $7& $^^901 

dividends ^ tl529 0(y7 Inc 6 49««. f*^**^*^'""^^®® ^**^^^" * ^^*°« ^' »- ^et after taxes. 123,324 191.930 

aivwends ti,oj»,oot inc. 6.49% item No. 4. Surp. after chgs. 49.567 111,719 

tBquivalent to 8.23% on the common .(j) Favor "Boston ft Maine Plan.—See S mos irross 4 262 688 8 747^0 

?n°futa^lfd«'fr/to'o\'^i"orBr^^^^^ Boston & Maine R. R.-Item No. 9. ^ '^^'"^dpH^iZ If.f ?« 

companies as well as Uxes and inter- Surp. after chgs. 703.143 874,178 

est. CONDAX TOBACCO CO., INC. ^IZ) Brief Filed by Trnstees It was 

The increase of 31.57% in operating MD Incorpomtod on Jan. 8. 1917, in stated Jan. 9, 1917, that in a brief filed 

expenses in February was due to the New York, with a capital of $1,000,000, by the trust^s of this company with - 

fact that in that month over $100,000 to manufacture tobacco, match lights, the Connecticut Public Utilities Com - 

™**'"®,^^" P^*^, '^r ^^^^ ^^"° ^^ F^^^}\- PjP®* ^^^ smokers' articles. Incorpor- mission protesting against an efTort 

ary. 1916, due in large measure to fall- ators: L Radin B. A. and N. A. Con- being made to force the company to 

ure to receive deliveries of fuel on dax, 1,307 New York Avenue, Rosebank, extend its electrtc railway lines and new 

contracts. N. \. service, some of the difflcultles con- 

— Aor. • • • fronting the corporation were pointed 

4/1X i^^«,i««,.__ 1017 loirt CONEJO PARK in7TUAIi WATER out. 

FAh ^^1 * 11 ^^dl'iK ti •iS> Son C<>- The trustees state that they do not 
N^t after tVx^r eo5'?26 ^ '6^'5«.5 Vl) Incorporated in February, 1917. in hold office in the same manner as do 
SnPT. «ffor nht«" iTd'^no SSoS California, with a capiUl of $250,000. directors of street railway companies, 
Surp. after chgs. 174,400 245,255 Directors: R. B. Taylor, A. D.Sugh- but were appointed by the FederS 
12 mos. gross — 17,340,513 14,977,054 lin, J. C. Dumbreck. MolUe Wav and R Court to handle the affairs of the corn- 
Net after taxes. 7,643,920 6,998,946 Girard. ' pany until 19ia Under such circum- 
Surp. after chgs. .^i.— . stances the trustees do not feel that they 

and divs 1,529,007 1,435,844 «^^„. should make arrangements for the per- 

% Inc CONIAOA8 MINES, L,TD. manent financing of the corporation, but 
Over l}}^ Report. Year Ended Oct. 81. 1916.-- have followed a policy of making all 
♦(2) Earnings — 1917 1916 T"® annual report of this company, as extraordinary expenditures out of cur- 
Mar, gross $1,558,537 15.13 made public Jan. 1, 1917, states that the rent income, instead of doing perma- 

Net 679.560 +2.75 ^omblned output of the mine and smel- nent financing for capital account. 

Surp. after chgs. 156,295 tZ2.79 ♦^'f during the year exceeded $4,500,000. This has led the trustees to declare 

Bal. after pfd. ^"? year s operations were 'satisfactory small dividends for two years, paying 

dividends 66,540 t45.65 owing to the higher price of silver and but 11/2% in 1915 and but 1% in 19lC 

s mon cross 4 706 901 14 1^ *^"® market for cobalt metal. The aver- Under these circumstances the trustees 

Net 2 150'54.^ +1 22 ®^® P*"*^® received for sliver was 63.11 de not feel that any extensions should 

Suro ' af ter'chlTs" 5^008 +1817 S^^t"' ^^ compared with 49.25 cents and be made, nor can they be made in the 

Bal. after chfs.* 317.'^3 m'AO ^^'^^ ^®°*» *^ ***« ^^^ previous fiscal present financial condition of the cor- 

M^f"****' ^^^^^ — "^fl tf^2?? ^il J^^J ^V^®'' ^^^^^ and shipped during ^ A?mo8t $4,000,000 of large expenditures 

S^nrr. ':,ft2Z~nh7rZr o'^Qi ^"Q I'Ia ^^^ ^."f^^ ^^^^ amouutcd to a little over have been approved or recommended by 

ni\^' ofitl vSa 2,o21,3«3 3.34 a million and three-quarter ounces, as officials in 1916 and during the last five 

^iViHon^B ^ •i47Qinfi +n*»o compared with about two mUlion ounces months of 1916 operating expenses in- 

2po„??«iAtir?n 7 0^^ nn fh« rnmrnnn the previous year. creased 31.58% over the corresponding 

Rtopi? ^ ^^ common The superintendent, F. D. Reid, re- period of the preceding year, whUe 

+nprr0ii«A ported a total of about 6,000,000 ounces gross revenues have shown a gam of 

Ti^ecrease. ^f ^^^ reserves on Oct. 31, in addition to only 13.74%, resulting in a decrease in 

Practically the same conditions pre- which there is something under 1,000,000 net revenues of 14.30%, due entirely to 

vailed in March as In the preceding two ounces of silver estimated in the sand the increase in the cost of labor and 

months of the year and the cost of and slime talings stacked up on the maintenance. 

Thia Information, wlilla not guaranteed, U believed to be correct . . . . CjOOQIc 
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—Feb. 

*(1) Bwrnlnc*— 
D«c. groM...... 

K«t alter taxes. 
Surp. after chga. 

• m—, groBi 

Net after taxei. 
Snrp, after chga. 

—Mar. 

•(1) Karnliiffe— 
January grosa^ 
Net after taxes. 
Bnrp. atfer chga. 
f moiitlia gross. 
Net after taxes. 
Burp, after cbgs. 

—Apr. 

4(1) BATBlBg*-* 

Febniarj gross 
Net after taxes. 
Burp, after cbgs. 

S mos. gross 

Net after taxes. 
Burp, after cbgs. 



1916 

$806,199 

126.914 

46^63 

B.070.883 

1,178,6U 

748,406 



1917 
|786;S05 

188.390 

56.722 

0,867.388 

1,307.006 

800,128 



1917 

9720,688 

189.58S 

40.084 

6.578.076 

1.446.589 

815,212 



1915 
$704,652 
227.028 
150,413 
4,452,423 
1.478,068 
1,024,601 



1916 
$701,006 
220.520 
144.637 
5.136.928 
1.698.688 
1.160,229 



1916 
$681,372 
204.146 
129,352 
6.835.301 
1.902.728 
1,208,581 



OOKNBOTIOUT COTTONS CO. 
*(1) Capital IncroMe.— Stated on April 
9, 1917, tbat tbis company bad In- 
creased its antborlsed capital from 
$100,000 to $400,000 b7 creating 2.500 
pfd. sbares and 600 additional common 
sbares, of $100 par ralue. Flye bundred 
common and 1.000 pfd. sbares are to be 
distributed as a stock dividend to sbare- 
belders of record April 11 and tbe re- 
maining pfd. sbares are to be issued 
later for casb. 



lease would baye been broken If tbe 
Jan. 1 dividend bad not been paid di- 
rectly to tbe Connecticut Biver stock- 
bolders. 

—Mar. • • • 

*(1) Statement About ConsoUdaHon 
Plan.— See Boston & Maine B. B.~Item 
No. 3. 

CONNECTICUT SMB1.TING A 

FOUNDBISS CO. 
■(1) Pkws. — It was announced at 
Springdale, Conn., Feb. 26, 1917, tbat 
tbis company, organized under Dela- 
ware laws wltb capital of $500,000, bad 
completed plans for commencing work 
tbere upon a new building to stand 
near tbe plant of tbe Stamford Boiling 
Mills Co.. of wbicb tbe former com- 
pany is a subsidiary. A brick and steel 
building to bouse tbe smelters and 
otber apparatus is being erected for 
tbe smelting company. 

Tbe new plant will take care of tbe 
wastage of tne rolling mills, re-smelting 
its by-product and taking sucb otber 
business from plants In tbat vicinity 
as may come its way. 

CONNBCTICUT SMSLTINO 41 

FOUNDRY CORP. 
^(1) Incorporated on Jan. 8. 1917. In 
Delaware, wltb a capital of $500,000, to 
conduct mills for tbe treating of metals, 
etc. Incorporators: Herbert B. Latter 
and Norman P. Coffin, Wilmington, Del., 
and Clement M. Bgner. BIkton, Md. 



CONNBCTICUT POWER CO. 



Earnings-^ 
gross. 



Not. 

Net 

Sarp. aft. cbgs. 

19 mas. gross — 

Net 



Surp. aft cbgs. 

—Feb. 

'(1) Earnings 

l>ec gross 

Net i^er taxes. 
Surp. after cbgs. 
19 mos. gross — 
Net after taxes. 
Surp. after cbgs. 

—Mar. 

•(1) Earalngs.— 
January gross^ 
Net after taxes. 
Surp. aft cbgs.. 

12 saas. gross 

Net after Uxes. 
Surp. after cbgs. 

•(9) Earnings- 
February gross. 

Net earnings 

Surp. after cbgs. 

12 mas. gross 

Net eamings 

Surp. after cbga. 



-Apr. 



«a> Earnings 

Mareh gross 

Net 

Surp. after cbgs. 
19 mos. gross — 

Net 

ftorp. after ebgs. 



1016 

$68,662 

33.549 

17,144 

728,306 

364.237 

168.629 

> e 

1916 
$70,923 
364M7 
20,064 
742.686 
373,356 
177,890 



1917 
$71466 
36,860 
19,576 
753.041 
376.681 
180.367 

1917 
$67,959 
82.658 
16.346 
763.643 
877.137 
181,661 



1917 
$69,729 
33.242 
16,731 
779.386 
886,560 
189,968 



1916 
$56,406 
27,827 
11,053 
561.229 
269,672 
133,116 



1916 
$66,542 
27,449 
10,806 
674,386 
277,856 
134.278 



1916 
$00,810 
88.864 
17A10 
680.852 
280,226 
131,981 

1916 
$67,456 
81,882 
15.051 
608.861 
800.558 
142.801 

1916 
$53,987 

24,819 

8,415 

6164SU 

807,735 

148,107 



• CONNECTICUT BITER B. B. 
«(1) Petition to Pay Interest.— It was 
announced Jan. 20, 1917, tbat Receiver 
Hustis, of tbis company, tbe stock- 
bolders of wbicb are now in tbe divi- 
dend list, altbougb Ita debt bolders are 
getting no interest, bad petitioned tbe 
united Statea Distirct Court at Boston 
tbat, "in view of tbe solvency of tbat 
company," be be autborlsed to pay out 
to tne owners of its bonds and notes 
tbe snms received from tbe Boston A 
Maine as interest tbereon. 

Interest bad been paid to tbe Con- 
necticut River road dv tbe Boston & 
Maine as required by tbe lease, but as 
tbe lessor is in reeciversbip, had not 
turned over to its creditors. Tbe 



CONNELI^SVIIiUB A STATE 

lilNE BY. 
^(1) Merger Planned.— See Western 
Maryland Ry. Co.— Item No. 1. 

CONNERSVIIiliE BLOWER CO., 

CONNBR8TILI,E, IND. 
* (1) Capital Increased.— It was an- 
nounced Marcb 8, 1917, tbat tbis com- 
pany bad Increased its capital stock 
from $400,000 to $750,000. 



CONSOIilDATED ARIZONA 
SMEIiTINO CO. 

^(1) Earnings, Qnarter Ended Dec. 81, 
1916, it was stated Jan. 26. 1917, 
amounted to $292,289. Results by 
montbs sbowed: October, $69,652: No- 
vember. $78,099; December, $154,638. 

—Mar. 

>(1) Officer Resigns.- It was an- 
nounced Marcb 8, 1917, tbat Victor I. 
Cumnock, for many years director and 
Pres. of tbis company, bad resigned on 
account of ill bealtb. 
*(2) Eamings Statement, Tear Ended 
Dee. 8ik 1916. shows net operating 

groflts of $850,015 and balance after 
ond Interest and depreciation, $613,877. 
■(8) Eamings on Stock. — It was stated 
Marcb 9, 1917, tbat this company's 1916 
balance after fixed charges of $618,877 
is equal to 7.38% on tbe $8,316,000 cap- 
ital stock outstanding. 
*(4) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $306.- 
204, compared with a deficit of $186,632 
Dec. 31, 1916. 

• (5) Board Enlarged.— It was announced 
March 8. 1917. that at the annual meet- 
ing of this company the Board of Di- 
rectors was increased to nine members, 
and the following were elected: Alfred 
B. Curtis, Edwin S. Hoolev, Prank A. 
Dillingham, Robert W. Kelley, John H. 
Flagler, Charles A. Kittle, Charles W. 
Hill. Edmund Pavenstadt. and Hubert 
E. Rogers. 

* (6) Statement by Vice - President. — 
Vice-Pres. Charles A. Kittle, of this 
company, was quoted March 9. 1917, as 
saying that while the company owed 
$290,000 to Its directors two years pre- 
viously, it now has a cash surplus of 
$306,204. This Improvement in the 
financial standing of the company, be 
stated, is all the more marked when it 
is considered that tbe policy of tbe 
directors In the matter of depreciation, 
new construction, etc., has been a lib- 
eral one, $500,000 having been allotted to 
that account during the past two years. 
The company's working capital during 
the same time has been increased to 
$500,000. 



While at tbe close of 1913 ore reserves 
were about 150,000 tons, they bad 
mounted to nearly 590.000 tons at tbe 
end of 1915. Production is running at 
tbe rate of 1,500,000 pounds of copper 
per month, compared with about 300.000 

f»ounds in tbe corresponding period of 
915. Average price at wbicb the com- 
pany sold its copper in 1916 was 28.872 
cents a pound. Producing cost was 13.9 
cents a pound. 

•(7) Production, 1916.— It was an- 
nounced Marcb 10, 1917, that this com- 
pany's smelter in 1916 turned out 11,- 
989,139 pounds of copper, 6,972 ounces 
of gold and 150.012 ounces of silver. 
This was about double the, yield of tbe 
previous year. Of copper output 6,829.- 
600 pounds came from tbe company s 
own mines, while 6,160.639 pounds con- 
stituted custom ores furnished chiefly 
by United Verde Extension Mining Co. 
and Swansea mines, as well as from 
concentrates bought from Stoddard 
Milling Co. and Randolph & Gemmill 
Development Co. 

Tbe company sold its copper at an 
average of 2&872 cents a pound and 
silver at 68% cents an ounce. Tbe cost 
of producing copper from its own 
domestic ores was 13.9 cents a pound, 
against 13.327 cents in 1915, and 13.927 
cents in 1914. CrediUng profits from 
custom operations, tbe average copper 
cost was somewhat reduced. 
«(8) Officers.— It was announced Marcb 
15, 1917, tbat directors of tbi» company 
bad elected tbe foUowlng olftcers for 
tbe ensuing year: Cbariei A. Kittle, 
Pres.: Edwin S. Hooley, Vice-Pres.; 
Prank A. Dillingbam, Vico-Prea.; F«^ 
W. Thompson, Bec'y-Treas., and B. O. 
Bolston, asst Sec'y-Treas. 

—Apr. 

♦d) Dividends Beported a*^ Warranted 
by_ Earnings. — On April 20. 1917. the 
"Wall Street Journal'*^ said tbat affairs 
of this company were in strong enough 
shape to warrant the early inauguration 
of dividends. It is the present inten- 
tion of the directors to start dividends 
early in May. The rate expected in the 
best quarters is 10 cents a share quar- 
terlv. or 8% on the par value of tbe 
stock per annum. 

Earnings of tbe company are running 
at the rate of more than $100,000 a 
month. Earnings in 1916 were large 
enough so that, after all debts bad been 
paid off and rf very liberal sum charged 
to depreciation, a surplus of $300,000 
available for the stock was carried into 
tbe current year. This surplus, together 
with eamings for tbe current year at 
the present rate, would give the com- 
pany $1,500,000 avaUable for tbe $8,316.- 
000 capital stock, of par value $6. 

Production of Consolidated Arlsona 
is steadily increasing. In March. 1917, 
the company turned out 1,750,000 pounds 
of copper. By the first of 1918, when 
Improvements now under way have been 
advanced, the company will produce 
about 2,200,000 pounds a month, and 
completion of improvements will In- 
crease this capacity to nearly 3,000,000 
pounds a month. , ^ ^ 

No new financing will be done to take 
care of extensions to capacity. 
«(2) Shipments Indicate March Eamings 
ae $200,000.— On April 24, 1917. the **Wall 
Street Joumar' said that shipments of 
this company in March bad been at a 
rate indicating eamings for tbe period 
of $200,000. This large increase Is 
partly due to gradual lifting of the 
railroad freight embargo, which is said 
to have tied up nearly 2,000,000 pounds 
of the company's shipments. 

CONSOMDAfED CAB-HEATING CO. 

*(1> Statement by Prewident.— On April 
4, 1917, Pres. Nuckols, of this company, 
was quoted as saying: "Our attention 
has been called to the fact that one of 
the companies Interested In steam beat- 
ing of railway cars has sought to give 
the Impression through publicity chan- 
nels that the result of an interference 
pendlnjf in the Patent Office for years 
has been to give that concern a monop- 
oly of the system of steam heating at 
atmospheric pressure steam, sometimes 
called the •vapor system.' 
"The fact is tbat after many years* 
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can exercise a monopoly on the vapor 
method or system of heating railway 
cars." 



CONSOLIDATED COKE CO. 
* (1) Coal iMnd Purchased. — Eighty - 
eight acres of coal lands in Nicholson 
township, Fayette County, Pa., were 
sold April 13. 1917, by R. M. Fry. a 
local coal roan, to the Consolidated 
Coke C«. for $80,000. Mr. Fry pur- 
chased the coal tract from the Cover 
estate, paying |72,000 for It. 



CONSOLIDATED CO. 
*(1) Merger. — See Chesapeake & Poto- 
mac Telephone Co.— Item No. 1. 

CONSOLIDATED COPPERMINES CO. 

*(1) Operations. — It was stated Jan. 15, 
1917, that the old 60- ton Concentrator on 
the Giroux property of this company 
had been remodeled, and was ready to 
begin operations on Jan. 1, but inability 
to secure delivery of fuel had caused a 
temporary postponement of operations. 
Pres. C. H. Boynton visited the property 
and it is expected that some arrange- 
ment will be made to start operations 
early in 1917. The company is consid- 
ering erecting another 00-ton unit on 
the property. 

i(«) Status.— It was stated Jan. 15. 1917. 
that this company owns 94% of the 
stock of the Giroux Consolidated Mines 
Co.. which possesses 11 patented mine 
claims in the State of Sonora, Mexico. 
The other mineral property of the Con- 
solidated Company is within the Robin- 
son Mining District of WTiite Pine Co., 
Nevada. 

The Consolidated Co. recently 
strengthened its treasury position by 
the sale of $300,000 of 15-year bonds 
from an authorized issue of $350,000. 
The proceeds were used to pnv off the 
company's floating debt and left a bal- 
ance in the treasury of considerably in 
excess of $100,000. 

Estimates of ore developed and par- 
tially developed on all properties dur- 
ing the year ended April. 1916, were 
25,867,850 tons, with an average copper 
content of 1.141, 

^(S) Op^rmtlons Resumed. — It was 
stated Jan. 27, 1917. that this company 
had resumed operations at the 500-ton 
oil flotation nnit of the Giroux mill on 
Jan. 20. 

Work on a new 600-ton unit is pro- 
gressing, and it is expected to have this 
unit in operation on either April 1 or 
May 1. 

—Feb. 

»(1> President ReftlirnH. — Announced 
Fob. 6. 1917. that C. IT. Rovnton had 
resigned as Pres. and director of this 
company. 



— Apr. 



-Se« 



(1) Snit for Receiver Dropped.- 
Utah Copper Co.— Item No. 7. 
* (2) Net Earnings in March Over $70,- 
000.— On April 14. 1917, the "Boston 
New Bureau" said tlint after an eight- 
year up-hlll struggle this company 
has entered the inoomc-produolng ranks 
as evidenced by the fact that in March 
net earnings of over $70,000 were real- 
ized from all sources over and above 
all expenditures, including cost of con- 
struction, development and supplies. 



The property includes, among others, 
the old Giroux mine. 

March 4 marked the commencement 
of operations at the new 500- ton con- 
centrating mill, but not until a fort- 
nlfht later was full feed reached. By 
the middle of May a second unit of 
similar size will have been put in oper- 
ation. The mill is equipped with Cal- 
low machines, the company having li- 
cense from Minerals Separation Co. to 
use its flotation process. 

Since the resignation from the presi- 
dency of Charles H. Boynton, Joseph 
B. Cotton, Vice-Pres., has been acting 
Pres. and has been directing the com- 
pany's affairs. 

The single nnit of the mill has a 
nominal capacity of between 600 and 
650 tons of ore dally. In April it is 
estimated that total treatment will ap- 
proximate 15,000 tons. Recovery from 
the sulphide ores has been ranging 
from 80% to 92% with an average of 
about 84%. 

The company now has money in the 
bank and discounts Its bills. 



• CONSOLIDATED GAS CO. OF 

NEW YORK. 
1(1) Report, Year Ended Dec. SI, 1916, 

made public Jan. 22, 1917, showed an 
Increase of 3.92% In sales during 1916, 
while in 1915 these sales amounted to a 
decrease of 5.02% from the previous 
year. Total gas sales, Including the 
afllliated companies, increased in 1916 
8.83%, compared with a decrease of 
6.38% in 1915. Sales of electric cur- 
rent during the year, including sales 
to the Third Avenue R. R.. the B. R. T. 
and the New York, New Haven & Hart- 
ford R. R., showed an increase of 13.49% 
over the previous year. 

Taxes charged against earnings of the 
Consolidated Co. and its afOUated com- 
panies amounted to $5,454,125, compared 
with $4,440,111 in the previous year. 
1(2) Income Account, Year Ended Deo. 
31, 1916, compares as follows: 

1916 1915 

Gross income $10,147,620 $10,222,602 

Surp. after fixed 

charges 8.654.464 8.502,857 

Bal. after divs— 1.667.309 1.765,244 
1(3) Earnings on Stock. — It was stated 
Jan. 22, 1917, that this company's net 
after interest of $8,654,464 for the year 
ended Dec. 31, 1916, is equal to 8.67% 
earned on $99,815,500 capital stock, as 
compared with 8.52% on the same stock 
in 1915. 

1(4) BaUnce Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $19,- 
110,697, compared with $18,008,736 Dec. 
31, 1915. • 

1(5") Statement by President. — It was 
stated Jan. 22, 1917, that Pres. Geo. B. 
Cortelyou, of this company, in his re- 
port to stockholders for the year ended 
Dec. 31, 1910. said, in part: 

"During the year $5,012,811 were ex- 
pended for additions and extensions of 
the producing and distributing plants 
of various companies. Expenditures on 
repairs and renewals were $6,811,237, so 
that all the properties have been main- 
tained at the highest possible point of 
operating elBclency. thus assuring the 
best results as to the quality of the gas 
and electric service, as well as to 
economy In the cost of production and 
distribution of gas and electricity. 

"During the year Consolidated Co. 
and its affiliated gas companies in- 
stalled 193,430 appliances, and there was 
surrendered to the companies 84,.'578 
appliances, a net increase of 108,a'^2 In 
the number of appliances in use, which 
have been installed by the companies, 
as against a net Increase in the previous 
.vear of 90..396 and in the year 1914 of 
61.570 appliances. 

"It has been very diflBcult during the 
year to secure a regular or necessary 
supply of anthracite or bituminous 
coal. At times the Consolidated Gas 
and Its affiliated companies have been 
obliged to draw heavily on their re- 
serve stock. Many reasons have been 
<rlven as occounting for the shortage. 
Including wage troubles, strikes at the 
mines, inability to obtain miners and 
lack of transportation facllltiei, on the 
part of the coal railroads. 



'♦Whatever may have been the real 
cauito, the fact remains that the situa- 
tion has been at times serious and, ai 
tar as -can be ascertained. It is likely t« 
continue so for some time to come. 

*^he combined gas sales of the Con- 
solidated Gas Co. and its affiliated gas 
companies In Manhattan, Bronx and 
Queens Borough and in Westchester 
County increased 1,131^180,263 cubic feet 
more than 191,5, or 4.01%, compared with 
a loss of 4.12% In 1915. 

"No change has been made by the 
Public Service Commission for the First 
District in standard of quality of gas 
prescribed by the Legislature. In our 
own State the Public Service Commis- 
sion for the Second District, which In- 
cludes the entire State with the excep- 
tion of New York City, has adopted tha 
calorific standard for gas companies 
within its Jurisdiction. Including th« 
Westchester Lighting Co. 

"The policy of the city, adopted in 
1915, of substituting nitrogen-filled elec- 
tric street lights for incandescent gas 
lamps, resulted in a reduction in the 
consumption of gas for street lighting 
In 1915 of approximately 80.000,000 cubic 
feet, and in 1916 of approximately 139,- 
600,000 cubic feet. 

"Combined station output of Consoli- 
dated Gas Co. and its affiliated gas 
companies last year showed an increase 
of 4.85% over the previous year. In- 
crease in the day output waa 8.18% and 
in the night output 1.52%." 
1 (6) Directors Re-eleeted. — Announced 
Jan. 22. 1917. that at the annual meeting 
of stockholders of this company retiring 
directors were re-elected. There were 
represented by proxy 717,286 shares, as 
against 695.960 in 1916. 

—Mar- 

*(1) Information Songht by Publlo 
Service Commission. — It was announced 
March 4, 1917, that the New York First 
District Public Service Commission had 
sent a letter to Pres. Cortelyou, of this 
company, requesting further informa- 
tion as to disposition of proceeds fr6m 
sale of $25,000,000 convertible 6% de- 
bentures, which the commission author- 
ized Dec. 1, 1914. 

The letter stated that from annual 
report for 1915 It appeared that after 
providing for payment of short-term 
notes and other obligations there re- 
mained approximately $9,000,000 of cash 
proceeds of the debentures for which the 
company had no Immediate use, and 
that on or about Feb. 15, 1915, the com- 
pany, principally through certain sub- 
sidiaries, loaned $9,000,000 to National 
City Co.. at Interest rates varying from 
2.8% to 3.0r)%. 

A request was made to file with the 
commission, within a wecK, the contract 
or contracts governing these loans. If 
no formal contract was entered into, the 
commission asked that terms of the 
arrancrement with National City Co. be 
stated. 

'(2) Statement About CoromlssloD liet- 
l<^r.— On March 6, 1917. the "Wall Street 
Journal" said that officials of this com- 
pany expressed surprise that the Public 
Rorvlco Commission should publish the 
letter to Pres. Cortelyou regarding loans 
to the National City Co. before the 
company had an opportunity to present 
1(9 oMse to the commission. 

"The Consolidated Gas Co. did not 
make any loans to the National City Co. 
throiijjh Its subsidiary companies, as 
is allcffod," said an official of the com- 
pany. "The main purpose for which the 
funds, rcpropontlnp obligations of the 
Corisolldatcd (Jas Co. bearing 6% in- 
t^rost, were created, was the construc- 
tion requirements of Its various sub- 
sidiary companies, which have been 
financed hv the Consolidated Gas Co. for 
the past 17 years. 

"The Consolidated Gas Co. might have 
carried these fun«ls at Its own expense 
and loaned them to Its subsidiary com- 
panies as they required them, but this 
would bare been extremely bad financ- 
ing. In anticipating these construction 
requirements, the Consolidated (jas Co., 
as statod. did so almost entirely in be- 
half of its subsidiary companies. It 
was highly proper, therefore, that the 



This informattonp wlOls not ga«ranteed. is btUered to b« eorrsct. 



Digitized by vm^ 



ogle 



STANDARD CORPORATION SERVICE 



Page US 



JANUARY 1 TO A^RIL 30, 1917 



burden of carrying of the funds should 
be borne, in proportion to their reapec- 
tire requirements, by the companies for 
which they were acquired. 

"The Consolidated Gas Co. loaned its 
own surplus funds to the National City 
Co. because it was able to obtain from 
that company a better rate of Interest 
(at present 3^%), than it could obtain 
elsewhere, and for the reason its sub- 
sidiary companies made loans of their 
surplus funds to the same institution 
at the same rate." 



— Apr. 



«(1) stock Affected by People's Ga« 
Dividend Redaction. — See People's Gas, 
Light & Coke Co.— Item No. 2. 



• CONSOLIDATED GAS, BLBCTBIC 
lilGHT A POWBB CO., 
BAI4TIMOBB. 

^(1) Bevenne from New Contracts.— It 
was stated Jan. 2, 1917, that new indus- 
trial contracts made by this company 
during November will produce an esti- 
mated annual revenue of $27,125. 

The gain in Industrial business by 
the Baltimore company since June 30, 

1916, the beginning of the current fiscal 
year, will produce an estimated annual 
revenue of $218,667. 

^(2) Output, November, 1016.— It was 
announced Jan. 3, 1917, that the output 
of this company in November estab- 
lished new high records. 

The electricity generated and pur- 
chased for the month was 24,294,770 
kilowatt hours, which was 39,8% greater 
than for November, 1915. The maxi- 
mum output for one day of 903,900 kilo- 
watt hours is also a record figure, being 
5.3% greater than the highest day in 
October. The October record was ex- 
ceeded thirteen times during November, 
showing a very consistent Increase. 
^(3) Dividend Dlscusrflon. — On Jan. 17, 

1917, it was stated that the strength in 
this company's shares is due to the fact 
that the question of placing the stock 
on an 8% basis Is under consideration. 
The directors are scheduled to meet in 
Baltimore in February. The rapid de- 
velopment of manufacturing in the Bal- 
timore district, including the plans of 
the Bethlehem Steel Corp. to spend $50,- 
000.000 for new construction, and the 
general increase in the consumption of 
gas and electricity, has resulted in rec- 
ord-breaking earnings. 

^(4) Electric Customers, 1916. — It was 
announced Jan. 22. 1917, that this com- 
pany had reported a net gain in elec- 
tric customers during 1916 of 5,776. The 
net gain in electric customers in 1915 
was 4,390 and in 1914. 4,230. 

All branches made large gains In 
1916. The Increase in Industrial ppwer 
amounted to 71.8%; industrial fuel, 
78%; general sales, electric, 88.4%; gen- 
eral sales, gas, 64.9%, and trucks. 
69.6%. 

^(5> Report, Quarter Ended Dec. 81, 
1916, Shows 1910 1915 

Gross $2,243,948 $1,994,134 

Net after taxes. 1,120,797 1,025,461 
Surp. after fixed 

charges 722.880 612,505 

— Febi • • • 

'(1) Application to liist. — It was an- 
nounced Feb. 3, 1917, that this com- 
pany had made application to the New 
York Stock Exchange to list $8500.000 
5% convertible notes due Nov. 15, 1921. 
'(2) Output. January, 1917. — It was 
stated Feb. 7, 1917, that the gas out- 
put of this company In January 
showed an increase of 18.4% over Jan- 
uary, 1916. The output for the 31 days 
was 508,181,000 cubic feet, an Increase 
over the corresponding period of 1916 
of 78,143,000 cubic feet. 

On Jan. 31 the increase In the gas 
output of the Baltimore company since 
July 1, 1916, the beginning of the cur- 
rent fiscal year, was 14.2%. This 
growth Is more than double the pre- 
▼ioui normal rate of increase. 
*(8) Admitted to List. — It was an- 
nounced Feb. 15, 1917. that $8,500,000 of 
this company's 5% 5-year convertible 
notes had been admitted to the list by 
tha New York Stock Exchange. 



•(4) Operations, 1916. — It was stated 
Feb. 16, 1917, that for 1916 this com- 
pany signed up 418 contracts for elec- 
trical industrial power, compared with 
347 contracts in 1915, the horsepower 
involved being 29,760, compared with 
25,373. The contracts taken In 1916 re- 
sulted In the closing down of 62 iso- 
lated electric plants of 9,245 horsepower, 
compared with 38 isolated plants of 
5,850 horsepower in 1915. 

The estimated axfnual amount of en- 
ergy from all Industrial contracts 
signed in 1916 was 32.364,947 kilowatt 
hours, compared with 29,354.480 kilowatt 
hours from the contracts taken in 1916. 

Dec. 31. 1916, the total connected in- 
dustrial electric load of the company 
was 153,874 horsepower, compared with 
124,114 horsepower Dec. 31, 1915. 

'((S) Increased Dividend on Common.— 

It was announced Feb. 21, 1917, that 
this company had declared a regular 
quarterly dividend of 2% on the com- 
mon stock, payable April 1 to stock of 
record March 15. This Is an increase 
of one-fourth of 1% over the previous 
rate. 

*<6) Comment on increased Dividend.— 

On Feb. 22. 1917, the "Wall Street Jour- 
nal" said that the action of this com- 
pany in reducing price of electricity 
and at same time increasing dividend 
rate from 7% to 8% annually reflects 
the strong financial position of the 
company and enlargea earning power. 
Earnings within the following few yean 
are expected to show a continued in- 
crease, as the company has not yet ba- 
gun to receive full benefits from big 
manufacturing development In the Bal- 
timore district 

—Apr. 

^ (1) Gain in Revenue Since July 1 Esti- 
mated at $346,741.— On April 19, 1917, the 
"Wall Street Journal" said: "The esti- 
mated annual revenue from new indus- 
trial nower and fuel business secured by 
the Consolidated Gas, Electric Light & 
Power Co. of Baltimore during March. 
1917. Is $47,850. The gain for the month 
in estimated annual consumption for 
new industrial contracts for electric 
servire is 2,045,175 K.W.H. ; and the esti- 
mated annual consumption from new 
contracts for industrial fuel is 16,389,800 
cubic feet of gas. 

"Since the beginning of the current 
flsral year, July 1, 1916, the gain in 
estimated annual revenue from new in- 
dustrial power and fuel contracts Is 

*(2) March Outpnt 11.8% Greater Than 
in^March. 1916.— On April 19, 1917, Dow, 
Jones & Co. stated: "For March, 1917, 
the output of gas by the Consolidated 
Gas. Electric Liprht & Power Co. of Bal. 
timore was 11.3% greater than the out- 
put for March. 1916. making the In- 
crense for the first nine months of the 
current fisonl year 13.56%. The average 
incrense In tho pras output during March 
was about 1.500.000 cnble feet per -day. 
The lonrl fnetor was 45 for March. 
1017. while for March, 1916. it was 0.44." 
*(3) F^rnlnRH— 1917 1916 

March trrosR $2,270,975 $1,9.'»5,758 

Net after taxes. 1.069.1.31 9,'>4.861 

Surp. after chgs. 635.886 573,050 

«(4) R<>port, Nine Monthn Ended March 

.SI. 1917. shows: 1917 1916 

Gross $6.3.37..316 $.'>.KA')..324 

Not after taxeR_ 3,011,349 2,730.961 
Snr?>. after fixed 

fbartres 1.811.065 1,.522.944 

Bal. aftor divg._ a'>4,590 697,093 



CONSOT.IDATED INDIANA GOAI. CO, 

»n) rommlttee to Sell Bonds. — Re- 
ported on March 27. 1917. that the eora- 
mlttop rf^presentlng the .30-year sinking 
fnnd 5*^/^ jrold bonds of this company 
linrl a p reed to sell to the .Joint Reor- 
pnnl/.ntion Committee of the Chicago. 
Roek Island .^ Pacific Rv. Qo. the bonds 
flopo.sitod with It at 75 and Interest 
from December 1, 1014, to May 1, 1917. 
th^ proposed date of payment. 

The eoTnmltteo has deposited with it 
over 9r>^J, of the outstanding bonds. 
other than those held bv the Rock 
Island, and the New York Trust Co., 
depository, will accept until May 1, 



1917, further deposits of bonda so that 
all bondholders can participate in this 
•ale. 

As the expenses of the coal company 
committee have been assumed by the 
Rock Island committee there will be no 
deduction from the purchase price to 
the depositing bondholders. Bond-, 
holders not pariicipating in this sale 
will receive only their distributive share 
in event of sale of the property under 
foreclosure proceedings. 



• CONSOUDATED INTSB8TATX- 

CAIiliAHAN MINING CO. 
> (1) Report, Qnarter Ended Dm. SI, 
ltl6, compares with previous quarter as 



4th 

Quarter 

1999,025 

765,887 

8,766 

747.131 

697.486 

49,646 

Lbs. 



8d 
Quarter 
1601,064 

413.606 
7,968 

406,727 

Lbs. 



16,880,100 16,868,886 
1,286,670 1,454,662 



fallows : 

Gross Income ^ 

Profit 

Improvements . 

Balance 

Dividends 

Surplus 

Total sine 

shipped 

Total lead 

shipped 

CONSOLIDATED MINES CO., 
SPOKANE, WASH. 

■(1) Incorporated on March 8. 1917, In 
Washington, with a capital of _teOO.OOO. 
Incorporators: F. B. Clark, G. W. Som- 
mer, P. N. Qark and H. R. Moss. 

CONSOLIDATED MINING A 

SMELTING CO. OF CANADA, LTD. 
>(1) Report, Tear Ended Sept. SO, 191«. 
—It was sUted Jan. 8, 1917, that the 
report of this company for the year 
ended Sept. 80, 1916, to be submitted at 
the annual general meeting of the 
shareholders Jan. 16, shows a substan- 
tial increase in profits, due to higher 
production and the keen demand for 
the metals produced. 

Gross yalue of the metals produced 
was $7,892,549, compared with 16,898,744 
In the orevious year, an increase of 
nearly $1,000,000; 3,088.199 pounds of 
sine was produced, but as this is a new 
enterprise and as additions to the sine 
plant are still incomplete, the surplus 
In this particular phase of operations 
were written. ofT. 

The company's profits for the year 
were $996,496, after vigorous writing off 
for depreciation and development of 
properties. 

^(Z) Annual Report Shows Profits of 
$996,496. — It was announced Jan. 2Z, 
1917. that net profits of $996,496 were 
realized by this company In the fiscal 
year ended Sept. 30, 1916, after writing 
off $278,386 for depreciation and charg- 
ing $598,746. which was expended in 
development, to profit and loss account. 
Four dividends totaling $776,337 were 
paid. 

The Consolidated Co., controlled by 
Canadian Pacific, owns and operates the 
only zinc and copper refineries in the 
Dominion of Canada. Both refineries 
were started during 1916, the result 
being 4,446.080 pounds of copper and 
3.088,199 pounds of electrolytic zinc. 
In addition, there was also recovered 
from 447.017 tons of ore smelted, 98,314 
ounces of gold, 2.285.631 ounces of silver 
and 39.974,411 pounds of lead. 

A sulphuric acid plant was also built 
and operated together with a hydro- 
fiuosillcic acid plant. The copper re- 
finery has a daily capacity of 12 tons 
of refined copper, which is being In- 
creased to 17 tons per day. 



CONSOLIDATED MOTORS CORP., 
WILMINGTON. DEt. 

♦(1) Incorpornted in March, 1917. in 
Delaware, with a capital of $1,500,000, 
to manufacture motor vehicles. 



CONSOLIDATED OIL CO. 

*<l) Sale.— See Reno Oil Co.»Item 
No. 1. 



CONSOLIDATED OIL A 
GASOLINE CO. 

•(1) Incorporated on Feb. 14. 1917. in 
Kentucky, with a capital of $2,000.0ft(» 
Incorporators: W. E. Hancock a^r 
others. 
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OONSOIilDATBD Olli A GA80LINX 

CORP. 
>(1) Incorporated on Feb. 19, 1017, in 
Delaware, with a capital ot $1,000,000, 
to carry on buainesi of producing, re- 
ining, storing, piping of oils, etc. In- 
corporators: A. J. Kingsbury and M. 
H. Camac, DOTer, Del. 



CONSOLIDATED PBODU0T8 CO^ 

CUBYlBUkND, O. 
^(1) Incorporated on Jan. 10, 1917, in 
Obio, with a capital of $250,000, to deal 
in motor trucks. Incorporators: W. B. 
N. Hamperly, John V. Hammersmith, 
Samuel Mollett, Johp J. Donahue and 
A. A. Hammersmith. 



, that this company naa paia cue 

quarterly dividend of l%5i on 

>ital stock, payable Jan. 31 to 

r record Jan. 30, and a 59^ stock 



CONSOI^IDATED TRUCK A 

TBACTOR CORP. 
1(1) Incorporated on Jan. 24, 1917. in 
Delaware, with a capital of $1,500,000, to 
manufacture and sell automobiles, en- 
gines, tractors, etc. Incorporators: 
Forrest M. Keeton, Zach C. Barber and 
Wm. B. Tarnsey, off al Detroit, Mich. 

• CONSOI^IDATION COAI« CO. 

1 (1) Stock DiTidcnd.— Announced Jan. ^ 
10, 1917, that this company had oaid the 
regular qua * " ' ' ' *"^ " 

the capital 

stock of recc . 

diridend, payable to stock of record 
Feb. 2. 

1 (2) Baming*. 11 Months.— It was stated 
Jan. 11, 1917, that this company re- 
ported estimated earnings of $830,145 
for December, and actual earnings for 
the 11 months ended Nov. 80 of $3,021,- 
487. After deducting an estiinated de- 
preciation of $521,375 for the year 1910. 
and a sinking fund of $331,104, the total 
net earnings of the company are esti- 
mated at $4,301,632. 

Production is about 6,000 tons a day 
ahead of the previous year, in spite of 
the car shortage and the difficulty of 
getting men. while there are no labor 
troubles in the company's fields, a test 
showed that the men work eight hours 
a day for 41% of the time. Higher pay . 
results in a decreased production per 
man, as a larger income does not seem 
to be an incentive to them. 
»(S) Stock Increase Ratified.— It was 
announced at Baltimore Jan. 25, 1917. 
that stockholders of this company had 
ratified the recommendation of the 
directors that the authorized capital 
stock be increased from $30,000,000 to 
$45,000,000. Out of the increased cap- 
italisation will be paid a stock dividend 
of 5%, recently declared, the balance 
being reserved for the conversion of 
the bonds, which holders have the right 
to convert into stock at 106, and for 
corporate purposes. 

—Mar. 

*(1) Report. Tear Ended Dec. SI, 1916, 

shows : 1916 1915 

Gross income $17,342,366 $15,617,968 

Net 6,205.435 4,004.798 

Bal. after chgs- 4,075.556 2.535,680 

Surp. after dlvs. 2,574,774 1,035,680 

Previous surp... 10,160,617 0,213,328 

Total surplus- $12,735,391 $10,249,008 
tLess ad;. — 109,866 88,392 

P. & L. 8urp._ $12,625,525 $10,160,617 
fLess adjustment of account of pre- 
vious years. 

*(2) Earnings on Stock. — It was stated 
March 21, 1917, that this company's 1916 
balance after charges of $4,075,556 is 
equal to 11.61% on $35,107,380 capital 
stock, compared with 10.14% earned on 
$25,000,000 capital stock in 1915. 
*(8) Balance Sheet, as of Dec. 31. 1916, 
shows a profit and loss surplus of $12,- 
625,525. compared with $10,160,617 Dec. 
31, 1913. 



April 1, 1891. The securities in tha 
sinking fund of this mortgage, with the 
annual accretions, will provide ample 
funds for retirement of the bonds at 
their maturity. 

**The total amount of coal mined by 
the Consolidation Coal Co. and its sub- 
sidiary companies in 1916 showed a total 
of 9,917.575 gross tons, as compared with 
10,466,414 in 1915. a decrease of 548,839 
tons. The total net tons mined 
amounted to 11,107,684 last year, com- 
paring with 11,722,383 during the pre- 
ceding vear, a falling off of 614,699. 

"In 1916 the company and its sub- 
sidiaries manufactured coke aggregat- 
ing 112,018 tons. This compares with 
89,197 tons in 1915, showing a loss of 
22,821 tons. 

**Coal mined by lessees of the com- 
pany in 1916 amounted to 520.868 gross 
tons, as against 428,106 tons in the pre- 
ceding year, an increase of 92,762 tons. 
The net tonnage also showed an in- 
crease of 103,893, being 583,372 tons In 
1916, and 479,479 in 1915. 
»(5) New Director.— It was announced 
March 21, 1917, at Baltimore, Md., that 
Frank Altschul, member of the New 
York and Paris banking house of 
Lazard Freres, had been elected a di- 
rector of this company to fill a vacancy 
caused by the retirement of J. E. Wat- 
son. Other retiring directors were re- 
elected: 

—Apr. 

«(1) Application to JAnt Additional 
Stock— On April 9, 1917, application was 
made to list $1,671,700 additional capital 
stock of this company on the New York 
Stock Exchange. 

*(2) Application to lilst.— Announced 
April 9, 1917, that application had been 
made to the New York Stock Exchange 
to list $1,671,000 additional of this com- 
pany's capital stock. 
« (3) Application to List In New York. 
—On April 16, 1917. this company made 
application to the New York Stock Ex- 
change to list $1,671,700 additional of 
its capital stock. 

New 
York 
, an- 
addi- 
pany. 

CON8TANTINE HTDBAtTIilC CO. 

•(1) Merger Planned.— See Michigan Gas 
& Electric Co.— Item No. 1. 



CONflUMBRS' FISH CO. 

^(1) New Name.— See Booth Fisherias 
Co., Wilmington, Del.— Item No. 4. 



CONSUMERS' POWER CO. 

^ (1) Additions. — See Commonwealth 
Power. Ry. & Light Co.— Item No. 1. 

-Feb. • • • ^i„e. 

Over 

•(1) Earnings^ 1917 1916 

Jan. gross $487,327 21.94% 

Net after taxes- 262.953 t4.10% 

Surp. after chgs. 147,113 tl4.99% 
Bal. after pfd. 

dividend 104,613 t23.74% 



It mos. gross 

Net after taxes. 
Surp. after taxes 
Bal. after pfd. 

dividend 

fDecrease. 



4.884,870 
2,810,414 
1,604,096 

1,133,720 



a; 

7.76< 
10. 

8.09% 



CONSUMERS' POWER CO. OF 
MICHIGAN. 

% Inc. Over 

Ml) Earnings— 1916 1910 

Dec. gross $499,286 19.4S 

Net 282,698 6.92 

Surp. after chgs. 

& pfd. divs... 127,273 VUn 

IS mos. gross 4,747,201 21.66 

Net 2,851,670 10.10 

Surp. after chgs. 

& pfd. divs.^ 1466,298 10.40 

—Mar. 

Changes 
from 
•(1) Earnings- 1917 1916 

Feb. gross $460,279 Inc. 19.02? 

Net 228.609 Dec. 11.10 

Surp. after chgs. 126,608 Dee. 20.C'' 

Bal. after pfd. 

dividends 83,008 Dec. 81.40% 

t mos. gross 947,606 Inc. 20.60% 

Net 491,662 Dec 7.49% 

Surp. after chgs. 272,621 Dec 17.40% 

Bal. after pfd. 

dividends ■■ 187.621 Dec. 27.86% 

12 mos. gross — 4,908,416 Inc 21.23% 

Net 2,811,864 Inc 6.08% 

Surp. after chgs. 1,672,626 Inc 0.89% 
Bal. after pfd. 

dividends 1,006.626 Inc 1.16% 

In February. 1917, Consumers vPower 
Co. paid over $60,000 more for coal than 
in the corresponding month of 1916, 
owing largely to the failure to receive 
deliveries on contract, and accounting 
for the large increase In operating ex- 
penses of 78.79%. 

—Apr. 

♦(1) Earnings— 1917 1916 

Feb. flrross $460,279 $886,374 

Net after Uxes. 201,698 282,140 

Surp. after chgs 126,608 166,978 

12 mos. gross — 4.908,416 4.048,729 
Net after taxes- 2.478.726 2,876.471 
Surp. after chjg's 1,672,626 1,492,236 
Bal. aft pfd. (flv 1,096,626 1,083,110 

%Dec 

From 

«(2) Earnings— 1917 1916 

March gross $454,681 t21.3T 

Net , 225.835 1.44 

Surp. after chgs. 117,631 10.06 

Bal. after pfd. 

dlvs. 75,031 18.70 

8 months gross. 1,402,187 100.75 

Net 717,387 6.67 

Surp. after chgs. 390,152 15.81 

Bal. after pfd. 

dlvs. 262,652 25.08 

IS months gross 4,988.162 t21.08 

Nft 2.808.565 t4.16 

Surp. after chgs. 1,660,496 f8.46 

Bal. after pfd. 

divs. 1,078,871 18.88 

flncrease. 

Practically the entire Increase in oper- 
ating expenses of 67% for March, as 
well as that of 71% for the three 
months, was due to the increased cost 
of fuel. Conditions in March were the 
same as in the ilrst two months of the 
year In regard to coal supply and in 
that month over $60,000 more wai paid 
for coal than in March, 1916. 

CAN CO. 
> Ended Dee. 81, 1916, 

1916 1916 

$2,466,066 $1,467,966 

1,790,817 964,114 

Surp. aft. com. 
dlvs. 1,390,317 764,114 



>(S) Balance Sheet, as of Dec 81. 1916, 
shows a profit and loss surplus or 

t 3,399.839, compared with $3,009,622 Dec. 
1, 1915. 
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*(4) Oomment on Annual Report. — On 
P«b. 7. 1917, the "Boston News Bureau*' 
■aid that thia company is another 
member of the group of industrials 
whoae 1910 earninf record has fulfilled 
expectatloni. The balance for the 
tt,000,000 common in the fiscal year te 
Dec. 81 was equal to |l,790jl7. or 
22.38%, against l9M,113, or 12.05%, in 
1918 and but 4.8% in 1913. 

What makes the Continental Can per- 
formance to satisfactory is that it 
measures purely domestic or normal 
line operations. 

The company has kept veligiously free 
from munitions orders and realized its 
entire 1916 gross and net from pro- 
duction of containers, of which it is 
the second largest manufacturer in the 
United States. 

Continental Can now operates its 
own tinplate mill, from which it secures 
the greater portion of the approximately 
2,00(h000 base boxes of tinplate used 
yearly. This mill is expected regularly 
to show earnings equal to |5 per share 
on the common, the present dividend 
rate. This mill was in operation about 
ten months out of the 1916 year. 

▲t the end of 1916 the company had a 
net working capital equal to better than 
175 per share on the $5,000,000 pfd. This 
pfd. is beinff whittled down at the rate 
of about $165,000 yearly through sinking 
fund operations. 

Now that the fiscal year is over and 
results definitely known it is not un- 
likely that directors will take up the 
long anticipated question of a 25% 
stock dividend on the common, bring- 
ing that issue up to $10,000,000. 

Such a procedure would be justified 
by earning power and prospects and 
would still enkble the company to keep 
strong in workinsr capital. In fact, 
an increase to a 6% dividend basis is 
regarded as not outside the realm of 
possibility. 

Continental Can oflicials are confident 
of a successful year in 1917. In fact, 
common share profits of $30 are con- 
sidered as fairly well assured. 



CONTINENTAIi DOJLLAB SHIBT 

SHOPS INC 
•(1) Incorporated on March 16, 1917. in 
New York, with a capital of 2,500 
shares, $100 each. 40,000 shares, no par 
value, active capital $450,000, to conduct 
haberdashery stores for men's and 
boys' furnishings. Incorporators: C. T. 
Mortimer, J. Mawha and F. A. Starg, 
97 PrankUn St, New York. 



CONTINENTAIi EXPORT ft IMPORT 
CO. 

*(1) Incorporated on March 30, 1917,in 
Delaware, with a capital of $5,000,000 
to do a general exporting and importing 
business, and to act as agents for Amer- 
ican manufacturers. Incorporators : 
Henry C. Kelm, F. M. KaufTman, W. D. 
Bradfleld, Justus C. Johnson, August 
Abele and J. Ford Hawes, all of Chi- 
cago, 111. 

CONTINENTAIi FINANCE CO., 

PHIIiADEIiPHIA. 
^(1) Incorporated on Jan. 26. 1917, In 
Delaware, with a capital of $400,000, to 
conduct a general financial business. 
Incorporators: F. R. Hansell, Philadel- 
phia; Geo. H. B. Martin and S. C. Sey- 
monr, Camden, N. J. 

CONTINENTAIi GAS ft 

SUBCTRIC CORP. 
^(1) Report, Year Ended Dec. 81, 1916, 
showed gross of $714,203, compared with 
$666,589 for 1915; while net was $250,452, 
compared with $204,593. Expenditures 
for additions, improvements and acqui- 
sition of new properties in 1916 were 
$602,106. The new plants acquired in- 
cluded 15 in Nebraska and three In 
Iowa. 

In the year 105 miles of electric trans- 
mission lines were built, connecting the 
new properties with the central gener- 
ating stations. 

The company is now supplying elec- 
tric light and power, gas, heat and ice 
to a_populatioD of 105,000 in Nebraska 
and Iowa. 



CONTINENTAIi INSURANCE CO. 

^(1) Annual Report, made public Jan. 
17, 1917, shows policyholders'^ surplus ot 
$22,303,383 on Jan. 1, 1917. tJneamed 
premiums amounted to $10435,306, and 
losses in process of adjustment 
amounted to $594,007. 

Of its total resources, amounting to 
$34,114,371. the Continental has 128,945,- 
764 invested in bonds and stocks. Its 
real estate is valued at $1,000,000, while 
cash on deposit, etc., amounted to 
$2,381,569. It doe% a fire Insurance bnii- 
ness. 

^(2) New Director.— Announced Jan. 18. 
1917. that George M. Reynolds, Pres. of 
the Continental ft Commercial Rational 
Bank, Chicago, had been elected a direc- 
tor of this company. 

CONTINENTAIi MANUFACTURING 

CO., TACOMA, WASH. 
^(1) Incorporated on Jan. 16, 1917, In 
Washington, with a capiUl of $1,000,000. 
Incorporators : J. G. Morhweis and J. N. 
Wilbur. 

CONTINENTAIi MOTORS CO. 

^(1) Reorganization. — It was announced 
Jan. 5. 1917, that stockholders of this 
company had approved a recommenda- 
tion that a new corporation be formed, 
to take over all of the assets. The new 
company will have a maximum capital 
stock of $18,500,000, of which |3J500,000 
will be preferred and $15,000,000 com- 
mon. 

Stockholders are to receive $5 in cash 
and three shares of the new stock In 
exchange for each share of old stock. 

CONTINENTAL MOTORS CORP. 
^ (1) Stock Offering. — Announcement 
was made Jan. 17, 1917, that Wm. P. 
Bonbright ft Co. and Lee, Higginson ft 
^Co. are offering at Vt% and accrued 
dividend, par $100. a new issue of S8.- 
500<000 7% cumulative pfd. stock of tnla 
company. Subscription books opened 
on this date and close Jan. 20. Trans- 
fer agents. New York Trust Co., New 
York, and Security Trust Co., Detroit. 
Registrars, Bankers Trust Co., New 
York, and Union Trust Co.. Detroit. 
M2) Statns.— It was stated Jan. 17. 
1917, that this company had been formed 
under the laws of Virginia, and had 
acquired the entire property and busi- 
ness of the Continental Motors Co., 
with plants at Detroit and Muskegon. 

The new corporation has a capitalisa- 
tion outstanding of $3,500,000 1% cumu- 
lative pfd. stock, par $100: and $14,- 
522,580 common stock, par $10. 

The. Continental Motors Corp. is the 
largest company in the United States 
manufacturing gasoline engines exclu- 
sively, and has a capacity of 160,000 
gasoline engines a year. 

Total net assets of the company, ex- 
clusive of good will, are $7,907,025. 
Earnings in the year ended Oct 81, 1916^ 
.were $2,440,293. 

^(8) Stock OversnbtcHbed. — On Jan. 17. 
1917, William P. Bonbright ft Co. and 
Lee. Higginson ft Co. announced that 
the subscription books for the $3,500,000 
pfd. stock of this company had been 
closed, the issue having been heavily 
oversubscribed. 

—Feb. 

»(1) Dividend Discussion. — A Detroit 
dispatch Feb. 16. 1917, stated that in- 
terests eonnectca with this company 
predicted that the common stock would 
be placed on a regular dividend basis 
about April 1. 

While the fire at the plant of the 
Saxon Motor Co. had slowed the de- 
livery of Continental motors to that 
concern for a few weeks, this would 
be made up when the Saxon Co. in- 
creased production to the normal basis. 
Continental Motor has a contract for 
about 40,000 motors with Saxon and the 
full amount will be taken. 



— Apr. 



<(1) Production Rate Nearly a Motor a 
Minat^". — This company announced April 
10, 1917. that Its output is approactilug 
the production of a motor a minute. 



The company's average daily production 
ot niotors was 21% greater at the close 
of its last fiscal year than at the begin- 
ning of that year. To accomplish this 
result new buildings and Improved ma- 
chinery and equipment have been added. 

Between June 30. 1915, and Oct. 31, 
1916, $2,048,966 was expended in plant 
enlargement, equipment and fixed as- 
sets. During this period the amount in- 
vested in inventories and suupUes was 
increased $2,405,327. thus adding to the 
total investment in plant, equipment 
and inventory accounts during the 16 
months preceding the close of the fiscal 
year. $4,454,293. 

It was to provide additional working 
capital neoftssitated by the rapid 

Si^wth of the companv that the recent 
nandng plan was adopted, according 
to the 'Boston Dally Advertiser" April 
19. 1917. 

Net earnings for the past year are re- 
ported as $2,446,752. as compared with 
$1,222,128 for the year ended June 30, 

• CONTINBKTAIi Oil. CO. 
^(1) Directors Be-Sle«ted. — ^Announced 
at Denver Jan. 19, 1917, that at the an- 
nual meeting of directors of this com- 
pany retiring directors .were re-elected. 
Operations during 1916 were the most 
profitable in the company's history, but 
no statement was made public 

—Apr. 

«(1) Acquisition.— On April 9. 1917. the 
company announced that it had added 
to its oil properties by purchase of 
a Cushing lease yieldinz about 100 bar- 
rels per day of settled production. 
Gross earnings for the year ended Feb. 
28, 1917, were $268,548 and net earnings 
$210,313. The above earnings show 70% 
on the total issue of 30,000 shares of 
pfd. stock and 28.6% on the 65.000 
shares of common outstanding after de- 
ducting the 8% dividend for the pfd. 



CONTINBNTAI< OIL IXDUSTRIES CO. 
^(1) Incorporated on Jan. 29. 1917, in 
Delaware, with a capital of $2,500,000, 
to produce, refine and prepare for mar- 
ket petroleum, natural gas, etc In- 
corporators: L. L. Cowan, R. Mont- 
gomery, Chicago, and H. F. Branstad, 
Ban Claire, Wis. 

CONTINENTAIi OIL ft MINBBAL CO. 

^(1) Stock Sale Authorised.— It was an- 
-nounced Jan. 3, 1917. that this company, 
San Francisco, had been authorised by 
the California Commissioner of Cor- 
porations to sell the remaining 24,970 
shares of its capital stock at par. $1 per 
share, to net not leSs than 80, the pro- 
ceeds to be used to reduce current in- 
debtedness, and to continue the drilling 
of a well, now down 2.169 feet, on the 



company's property in Santa Clara 
County. Cal. The company has expend- 
ed approximately $70,000 and has two 



shallow wells producing a small amount 
of oil. The third well is being sunk 
with a view to exploring a deeper 
deposit. 

CONTINENTAL PAPER BAG CO. 
'(1) Dividend Besomed on Common.— 

Announced Jan. 31, 1917. that this com- 
pany had declared a quarterly dividend 
of 1H% on the common stock, together 
with the usual quarterly dividend of 
1^% on the pfd. payable Feb. 15 to 
holders of record Feb. 8. The last pre- 
vious dividend on the common stock 
was paid in August, 1915. 

CONTINENTAL REALTY CO. 

•(1) Deal Approved. •— See Milwaukee 

Electric Ry. & Light Co.— Item. No. 1. 



CONTINENTAL BEFINING CO. 

1(1) Initial Dividend on Pfd.— An- 
nounced Jan. 10, 1917. that this compnay 
had declared an initial quarterly divi- 
dend of 2% on the pfd. stock, payable 
April 1 to stock of record March 1. 

—Feb. • • • 

•(1) Initial Dividend on New Cemmon. 

— It was announced Feb. 6, 1917, that 
an initial dividend of 6% had been de- 
clared on the new capitalication of the 
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common stock of this company, payable 
one-half of 1% monthly on the 15th of 
each month to stock of record on the 
10th of each month. 

—Mar. 

*(1) DiTidend Increased on Common.— 

Announced March 13, 1917. that the 
directors of this company, of Oklahoma, 
had Toted to increase the divideud on 
the common stock from 6% to 8% an- 
nnally. The dividend is payable the 
10th of each month to stock of record 
on the first. This places the common 
stock on the same dividend basis as the 
pfd. 

*(ie) Acquisition. — It was stated March 
14, 1917, that this company, of Okla- 
homa, had acquired interests in 1,260 
acres in the Bristow field, 160 acres in 
the Kellyville pool, and a substantial 
acreage 'in the Bixby pool area, in the 
Mid-Continent field. 

*(S) Acquisition. — Announced March 20, 
1917, that this company had acquired 
the right to use in Oklahoma the Lorch 

Srocess for increasing the yield of gaso- 
ne from crude oil. 



CONTERSB RUBBER CO. 

*(1) Stock Dividend. — Announced April 
3, 1917, that this company, of Maiden, 
Mass.. had declared a stock dividend of 
3S0% to stockholders of record April 1. 
This means a bonus of $375,000 to 
stockholders. 



COOK (8. A.) ft CO.. MEDINA. N. T. 
^(1) Capital Increased.— Ou Jan. 22, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $350,000 to $500,000. 

COOK (N. B.) OIL. CO., 
MANHATTAN. N. Y. 
♦(1) Capital Increased.— On April 16, 
1917, the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $50,000 to $500,000. 

COOS BAT COAI« CO. 

' (1) Stock Assesjiment. — Announcement 
was made Feb. 2, 1917, of an assessment 
of 45 cents per share on the capital 
stock of this company. Stock upon 
which the assessment remains unpaid 
March 9 will be advertised for sale. The 
company's office is at San Francisco. 
Its works are near Marshfleld, Coos 
County, Ore. 



COPI^ND BREWERY. 

•(1) Failure. — It was announced on 
March 27, 1917, that this company had 
closed its doors on that date. The com- 
pany had been operating at a loss of 
$2,000 a month since Sept. 16. 1916. The 
company is capitalized at about $1,000,- 
000. 



COPPER QUEEN CONSOLIDATED 
MINING CO., NEW YORK. 

«(1) Capital Increased. — On March 13, 
1917, the company filed notice at Al- 
bany, N. Y., of nn Incronse In capital 
stock from $2,000,000 to $50,000,000. 
«(8) Merirer Planned. — See Phelps, 
Dodge & Co., Inc. — Item No. 3. 
« # • 



— ^Apr. 



*(1) Name Chanire<1 — Capital Increased. 

— See Phelps, Dodge & Co., Inc. — Item 
No. 1. 

• COPPER RANGE CO. 

^(1) New Treasurer. — Announced Jan. 
29, 1917, that F. W. Payne was elected 
Treas. of this company, succeeding 
Frederic Stanwood, deceased. John R. 
Stanton. Pres. of the Mohawk and 
Wolverine companies, was elected to 
fill the vacancy on the Board of Di- 
rectors. 

—Feb. 

"(1) Extra Dividend. — Announced Feb. 
16, 1917, that tills company had declared 
the regular quarterly dividend of $1.50 
and $1 extra. The two previous decla- 
rations were $1.50, $1 extra and a spe- 
cial of $1. ^ 
»(2) Report, Year Ended Dec. 81, 1D16. 
shows net earnings of $0,078,189, com- 



pared with $3,564,762 in previous year, 
{484,000 in 1914. $490,536 in 1913 and 
$1,(S)2.5G6 in 1912. 

The 1916 net earnings were eoual to 
$15.40 a share, compared with $9.27 a 
share in 1915. $1.27 in 1914, $1.25 in 1913, 
$4.29 in 1912, $2.04 in 1011 and $3.38 In 
1910. 

'<8) Statement by President. — On Feb. 
15, 1917, it was stated that Pres. Paine, 
in his annual remarks to stockholders, 
said, in part: 

"The total production of copper from 
which this companyT profits are de- 
rived, that is, Baltic, Trimountaln and 
one-half of Champion, was 37,946,930 
pounds. This is an increase over the 
previous year of 911,288 pounds. 

"During the year ^37,371 was spent 
for construction, or about twice what 
was so spent In 1915. Five-eighths of a 
centr per pound of the cost of copper 
is rei»resented by the construction ex- 
pense. Detail of these expenditures is 
given later In the report. The main 
items are: The cost of new equipment 
at the stamp mills, representing fur- 
ther Installations to obtain cheaper 
power and finer grinding; additional 
electrical equipment at the mines, and 
new dwellings for employes. 

"An average price of 25.28 cents per 
pound was received for the year's out- 
put, which was all sold between Oc- 
tober, 1915, and October, 1916. All sales 
subsequent to early last October have 
been made on account of 1917 produc- 
tion. 

"The 1916 figures show net earnings 
for the Copper Range Co. of $15.40 per 
share. Out of this amount, $10 per 
share was paid in dividends and the 
balance added to working capital." 
■(4) New Director. — It was announced 
Fob. 15, 1917, that Robert H. Gross had 
been added to the Board of Directors of 
this company. 

—Mar. 

•(1) Dividend. — See Champion Copper 
Co.— Item No. 1. 

« • • 



— Apr. 



*(1) Earnings, Six Months. Estimated.— 

It was stated April 12, 1917, that record 
earnings were posted on the books of 
this company during the first quarter 
of 1017. 

It is estimated that in the first half 
of 1917 Copper Range will earn about 
$10 per share, or a full year's $10 divi- 
dend requirements. Should the year- 
end surplus warrant, there will be an 
extra disbursement to stockholders, as 
was the case in December. 

The Copper Range ownership of one- 
half of Champion has netted it $900,000 
thus far in 1917, or about f2.40 per 
share on Its own shares. An equal 
amount has gone to the St. Mary's Land 
Co. as owner of the other 50% of Cham- 
pion shares. No distribution was made 
by Cliamplon in January, but threfl divl. 
dends of $6.40 per share each have since 
been paid. 

The dissolution of the Trimountaln 
Mining Co. has been ordered by the" 
Mieliipran court, and the last 10 shares of 
Baltic Mining Co. stock have been 
rounded up. Copper Range soon will 
be an operating rather than a holding 
company. 



COPPER RANGE 

* (1 ) Earnings — 

Nov. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Feb. 

"(1) Earnings — 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 



— Apr. 



*(1) Earnings — 

Jan. gross 

Net after taxes. 



R. R. 

1916 

$73,580 

21,362 

411,753 

129.120 



1916 
$09.2.39 

23,842 
480.992 
162,962 



1917 

$73,265 

21.822 



1910 

$78,658 

81,539 

383.623 

147.a35 



1915 
$74,725 

28,418 
458.848 
176,252 



1916 
$59,068 
8,438 



COPPER RIVER & 

NORTHWESTERN RY. 

"(1) liocomotive Orders. — See American 
Locomotive Co. — Item No. 3. 



— ^Apr. 



«(1) R«port. Tear Ended Dee. 81, 1B19, 

shows: Gross revenues, $2,911,207; op- 
erating exjpenses and taxes. $1442,086; 
operating Income, $1,768,671. 

CORBIN COPPER CO. 
«(1) New Director Elected.— At the an- 
nual meeting of this company April 17, 
1917, Thomas S. Woods, of Newton. 
Mass., was elected to take the place bt 
Thomas S. Byrne, of Butte, Mont. Ail 
the other directors were re-elected. 

CORIELL, WIIililAMS ft CO., 
NEW YORK. 

«(1) Capital Increased. — On March SO, 
1917, this company filed notice at Al- 
bany, N. Y., of an Increase in capital 
stock from $500,000 to $600,000. 

CORNELL MILIiS CORP. 

•(1) Extra Dividend.— Announced March 
22, 1917. that this company had declared 
the regular quarterly dividend of 2% 
and an extra of 2%, both payable April 
2 to stock of record March 20. 



• CORN PRODUOTS REFINING CO. 

*(1) Profits. 1916.— It was Stated Feb. 5, 
1917, that profits of this company for 
the year ended Dec. 31, 1916. after all 
charges including, interest and depre- 
ciation, amounted to $6,000,000. compared 
with an estimate of $5,000,000 made by 
the company in the latter part of the 
year. 

The regular pfd. dividend of 7% called 
for approximately $2,100,000, leaving a 
balance of $3,900,000 for the common, 
or 7.8% on that issue. During the 
year back dividends to the amount of 
5% on the pfd. stock wer« paid ofT, 
leaving 14.68% unpaid. These remain- 
ing back dividends will be paid ofT as 
conditions warrant. 

The Corn Products is doing a record 
business not only in earnings, but in 
production. In Januarv its grind 
amounted to 3,750,000 bushels, or at the 
rate of approximately 130,000 bushels A 
day, compared with normal average in 
past years of between 75.000 and 60,000 
bushels daily. 

The prosperity of the glucose indus- 
try is reflected in the ftict that the en- 
tire grind of the countrv is now at the 
rate of 70,000,000 bushels a year, com- 
pared with about 50,000.000 in 1916. 

Exports of the Corn Products Co. 
have been reduced about 25%, but this 
shrinkage has been more than taken up 
by home consumption. Therefore, in- 
terference with shipping would have less 
influence on the earnings of the Corn 
Products Refining Co. than would be 
the case if exports were running at 
record figures. 

— Mar.* 

*(1) Earnings Statement. Year Ended 
Dec. 81, 1016, compares as follows: 

1916 1915 

Oper. prof $7,900,189 $4,682,658 

Bal. aft. chgs.... $6,083,746 $3,168,369 
Surp, after pfd. 

dlvs. 2,961,922 1,677,024 

*(t) Earnings on Stock — It was stated 
March 6, 1917, that this company's 1916 
balance after charges of $6,083,746 Is 
equal to 20.80% on the $29,826,867 pfd. 
stock, compared with 10.62% earned on 
the same stock in 1915. 
•(3) Balanoe Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus of $13,- 
306,248, compared with $10,854,828 Dec 
31, 1915. 

* (4) Comment on 1916 Report. — On 
March 8, 1917. the "Wall Street Journal" 
said that this company's 1916 report 
showed a remarkable gain in total in- 
come. That item amounted to $8,281,- 
600, almost double the $4,906,375 total 
income in the previous year. 

After deducting interest, taxes and 
depreciation, net income was $6,084,764. 
This almost doubled the 1915 net and 
wan equal to 20.30% on the $29,826,887 
preferred stock, compared with 10.62% 
earned In 1915. 

This in Itself en me close to cover- 
ing the full 7% dividend on the pfd. 
for the year and the 14.68% accumulated 
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dividends due on the major isiue. Ad- 
ditions of $2,951,922 made to surplus, 
after paylne $3,131,824 pfd. dividends, 
including $1,491,345 in back dividends, 
raised the total surplus to $13,306,248, 
compared with $10,354,328 shown in the 
previous year. 

Current assets totaled $15,551,685 and 
current liabilities, $3,972,743, leaving 
net working capital of $11,579,642. Cash 
on band amounted to $2,560,975. 

Should earnings continue at this rate 
over the rest of the year it will mean 
that on Dec. 31, 1917, there will be a 
balance equivalent to more than 12% 
on the common stock, after allowing 
for the full 1% dividends on the pfd. 
and a clearing up of all accumulations 
on that issue. 

•(5) Dividends.— Announced March 23, 
1917, that this company had declared a 
dividend of 5% on account of accumula- 
tions on the pfd. stock. The regular 
quarterly dividend of 1%% on the pfd. 
stock also was declared. The dividends 
are payable April 16 to stock of record 
April 4. 

Three months previously the company 
started paying off accumulated pfd. 
dividends with a declaration of 5%. It 
still has 9% pfd. accumulations to pay 
off. 

*(6) Comment on Dividends. — On March 
24, 1917, the "Wall Street Journal" said 
that earnings of this company were con- 
tinuing at high records. In January 
and February, according to an author- 
ity, net profits after depreciation and 
interest charges, exceeded $1,500,000, or 
at the rate of $9,000,000 annually. In 
the full year 1916 the balance 
available for dividends was $6,038,746, 
so that the increase in the first two 
months of 1917 was at the rate of nearly 
50% above actual profits in the preced- 
ing year. 

Begular pfd. dividends call for ap- 
proximately $2,088,000 annually, so that 
Corn Products Refining in the first two 
months of 1917 showed a surplus ap- 
plicable to the common stock at the 
rate of approximately $14 a share an- 
nually on that Issue. 

In view of the continued increase in 
earnings, it is safe to assume that all 
back dividends on the pfd. stock will 
be cleared up before the close of 1917. 



—Apr. 



*(1) Injunction Against Virginia Food 
CiMnmissioner Sought. — This company 
AprU 14, 1917, filed a petition in the 
United States District Court in Rich- 
mond, Va., for an injunction against 
Food Commisisoner Purcell, to restrain 
him from enforcing a ruling of his de- 
partment prohibiting the sale of "Las- 
sies" in Virginia. 

This action was brought about by the 
claim of Commessloner Purcell that the 
label "Lassies" was misleading in that 
it conveyed the impression that the 
product was molasses, whereas it is a 
mixture of glucose and refiners* syrup. 
He further alleged that the label does 
not state, as is required under the Vir- 
ginia law, that the product is a blend 
or compound of glucose and refiners' 
syrup. 

In its petition the company declares 
that the product conforms to all na- 
tional food laws and that the label now 
being used is accepted by the Govern- 
ment and all of the States, with the ex- 
ception of Virginia. 

*(2) March Business Largest In Com- 
pany's History.— On April 26, 1917, the 
"Wall Street Journal'^ said this com- 
pany established a new high record in 
Sonthly earnings and production in 
arch. The company ground over 4,- 
000.000 bushels of corn in that month. 
In 1916 the Corn Products Co. sold 230,- 
000,000 pounds of Karo syrup and sales 
in 1917 are running ahead of 1916. 

Although com has been soiling at 
record-breaking figures, there has oeen 
no advance In the price of syrup to the 
actual consumer, since the beginning 
of the European war. There has been 
no change In 1917 as the company cov- 
ered its com and tin can requirements 
in the latter part of 1916. 

It is the Intention of the Com Prod- 
ucts Refining Co. to pay off entire re- 



maining back dividends on the pfd. 
stock in 1917. 

^(3) Report, Quarter Ended Mar^h Si» 

1917, compares as follows: \ 

1917 1916 

Current profits, $3,673,215 $1,474,029 

Surp. after chgs. 2,972,009 1,055,634 
Bal. after pfd. 

dividends 2,450,038 682,798 

«(4) Earnings at Hl^h Levels.— On April 
28, 1917, the "Wall Street Journal" said 
that this company's report for the quar- 
ter ended Dec. 31, 1910, shows that 
earnings are contluulug at high levels, 
and running far ahead of expectations. 

Net profits for the first three mouths 
of 1917 totaled $2,450,038 after all 
charges, including preferred dividend of 
$521,970. Net profits are running at the 
annual rate of $9.8(X).000. compared with 
the 1910 net of $C.oa3.746. 

The surplus for the first quarter of 
$2,450,038 is equal to $3.85 a share on 
the common stock, after deducting the 
pfd. dividend of l?i%, or at the annual 
rate of $15.40 on the junior shares. 

In the first quarter of 1916 the com- 
pany reported a surplus of $682,798, 
which was equal to $1.50 a share on the 
common stock, after deducting the pfd. 
dividend, or a tthe annual rate of $6 
on the junior shares. 

There are accumulations due on the 
pfd. shares amounting to 9-^%, but it 
is expected that these will be cleaned 
up before the ^d of this year, thus 
paving the way for an initial disburse- 
ment on the common stock. 

In its report the company points out 
that the dividend of 5% on the pfd. 
stock paid April 16 last on account of 
accumulated dividends, amounting to 
$1,491,346, was disbursed from surplus 
and profits accrued prior to March 1, 
1913. 

The company also says: "Stock- 
holders should realize that these un- 
usually large profits are due to abnor- 
mal conditions and must not be re- 
frarded as an index to normal earn- 
ngs." 



CORNWALL ft LEBANON R. 

1(1) Earnings— 1916 

Nov. gross $42,116 

Net after taxes, 13,795 


R. CO. 

1915 

$34,988 

11.940 


6 mos. gross 

Net after taxes. 


230,723 
77,918 


183,467 
62,146 


—Feb. 


• # 




•d) Earnings^ 

Dec. gross 

Net after taxes. 


1910 

$44,427 

12,890 


1915 

$37,060 

12,626 


• mos. gross 

Net after taxes. 


275,151 

90.808 


220,526 
74.771 


—Apr. 

*(1) Earnings— 

Feb. gross 

Net after taxes. 


• • 

1917 
$32,034 
2,674 


1916 

$39,369 

15.396 


2 mos. gross 

Net after taxes. 


78.179 
16,308 


78.600 
28,919 



CORONA COAL CO. 
1(1) Coke Orders from Mexico. — A Bir- 
mingham, Ala., dispatch Jan. 2, 1917, 
stated that two new contracts for coks 
for Northern Mexico smelting Interests 
had been closed by the Adler Interests, 
which control the Corona Coal Co. and 
the Birmingham Fuel & Iron Co. 

To help fill these contracts, old bee- 
hive coke ovens of the Pratt Consoli- 
dated Co. at Dora, idle for several 
years, will be placed in operation. 

The Adler Interests consummated a 
deal whereby they took over and oper- 
ate the Townley mines of the Black 
Diamond Coal Co., at Townley, on the 
•Frisco lines, in Walker County, between 
Carbon Hill and Jasper, Ala. The 
Townley mines will be developed so as 
to increase the output. 

CORONA COAL ft IRON CO. 

•(1) Development.— It was announced at 
Birmingham, Ala., MarcTi 6, 1917, that 
this company is developing a mine In 
Walker County, Ala., north of Coal 
Valley, that will have about ten open- 
ings and will have, when In full opera- 
tion, a dally production of between 2.500 
and 3,000 tons. The equipment of the 



new mine will cost more than $250,000. 
The mine when in full operation will 
represent an investment ot more than 
$1,000,000. 



COROl^ADO OIL CO., NEW YORK. 

*(1) Capital Increased. — On April 4, 
1917, the company filed notice at Dover, 
Del., of an increase in capital stock 
fromfrom $1,000,000 to $1,500,000. 

CORONA GAS ft ELECTRIC CO. 

•(1) Report. Year Ended Dec. 81, 1916. 

shows gross operating revenue of $26,- 
012, net revenue of $<S,397, gross cor- 
porate income of $7,484, and surplus 
after charges of $6,430. 
»(2) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$31,031, compared with $24,600 Dec. 81, 
1915. 



CORONA SECURITY CORP. 

^(1) Stock Dividend. — Announced Jan. 
10, 1917, that California Commissioner 
of Corporations Carnahan had permiueu 
this company to issue 5,700 shares a« a 
stock dividend to present holders oi 
38,000 shares. 



CORONET PHOSPHAfrS CO. 

*(1) New President. — It was announced 
Jan 24, 1917, that C. O. Meramlnger, who 
had been VIce-Pres. of this company. 
Coronet, Fla., since Its organization, 
had succeeded A. A. Cowles as Preg. 



CORPORATED FINANCING CO. 

*(1) Incorporated in February, 1917, In 
Maryland, with a capital of $300,000. 
Incorporators: J. Monroe Holland, 
Pres. ; Chas. J. Bolglano, Sec'y and 
Troas. ; Walter A. Frey, Vllce-Pres., and 
Elmore B. Jeffery, Chairman of the 
Board. 



CORPORATION OF FREDERICK 

SCHOLE8. MANHATTAN, N. Y. 
•(1) Capital Increased.— On March 12, 
1917, the company filed notice at Al- 
bany, N. y.. of an increase in capital 
stock from $90,000 to $300,000. 



CORRECTIVE EATING SOCIETT. 
INC.. NEW YORK. 

■(1) Capital Increased.— On Feb. 21, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $1,000 to $250,000. 

CORSON MFG. CO., 
LOCKPORT. N. T. 

«(1) Capital Reduced.— On Feb. 7. 1917, 
the company filed notice at Albany, 
N. Y., or a reduction in capital stock 
from $050,000 to $120,100. 



• C08DEN ft CO. 

^ (1) New Company Negotiations. — ^A re- 
port originating in Baltimore Jan. 3, 
1917, stated that the formation of the 
largest Independent oil company in the 
United States is under way. The com- 
pany, according to present plans, will 
be built up around the Cosden Refining 
and Cosden Oil & Gns Co., and prob- 
ably will include a number of the inde- 
pendent producers now in existence. 

Recent presence of officials of the €"08- 
den concerns in New York, including 
J. S. CoBden, has added to belief that 
plans for the combine are being worked 
out in New York. 

The refilling capacity of Cosden & Co. 
is approximately 30.000 barrels a day. 
The cftpncity will be increased to at 
least 50.000 barrels a day in the near 
future, giving the company close to the 
largest capacity of any single inde- 
pendent. 

Cosden ft Co. also have between 10,- 
000 and 12,000 barrels of oil dally pro- 
duction, representing output of holdings 
whl«Mi were not parted with when the 
Cosden Oil & Oos Co. was formed. This 
production, added to that of the Cos- 
den Oil & Gas Co., gives the two com- 
panies an output of nearly 45,000 bar- 
rels a dny. 

The rrll produced by the Cosden Oil 
ft Gas Co. is largely from the Cashing 



TIOi Information, while not guaranteed, la believed to-be corf^fjjitized bv Vn\^%^V IV^ 
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pool and bat been mUIbc at a ptamliui 
for ■ome time bocaoM ti Ita blgb gaao- 
Un« content. 

—Feb. • • • 

>(1) Balew— It wai announced' Feb. 5, 
1017, that thia company had closed a 
deal for the sale to Henry L. Doherty 
& Co., of New York,. of a half interest 
in the Peerless Refining Co.. of Cnah- 
ing, Okla. The price was $625,000, cash. 
The half interest of Cosden & Co. had 
been carried on its books at $82,000. 

Cosden & Co. have been interested in 
the Peerless Refining Co. for about 15 
months. 

'(2) Extra DlTldend.— Announced Feb. 
8, 1917, that this company had declared 
tne regular quarterly diTidend of 2% 
and an extra of 5%, payable Feb. 2i to 
stock of record Feb. 18. 
'(8) New TreMurer.— See Cosden Oil ft 
Gas Co.— Item No. 2. 

—Apr. 

*{1) Merger Terms Agreed Upon. — It 

was officially announced at Baltimore 
April 19, 1917, that the terms of con- 
eoiidation of this company and Cosden 
Oil Sc Oas Co. had been agreed upon, 
the details to be given out later. 
«(2) Balance Shbet, ae of Feb. 28, 1917.— 
On April 20, 1917, Dow, Jones Sc Co. 
said: "The balance sheet of Cosden & 
Co., as of Feb. 28, shows current assets 
of $8,197,179. Current liabiUties aggre- 
gate $2,134,845, leaving excess current 
asseU of $6,062,334, a total nearly $S00,- 
000 in excess of the company's bonded 
debt. The outstanding capitalisation of 
the company is $5,752,870, and the value 
of its refineries, pipe line, tank cars, 
producing property, and investments is 
given in the balance sheet as $9,145,000. 
The surplus of the company on Feb. 28 
was S3,667,230. 

"The balance sheet indicates that the 
earnings for the last five months of 
1916 were $638,330 above all dividend 
payments. Adding to this the $805,402 

?»aid out in dividends, the total earnings 
or the last five months appear to have 
been $1,443,732. 

"The company issued a statement 
earlier in the year which showed net 
earnings for the first seven months of 
1916 amounting to $2,044,223. 

"This would make total earnings as 
of Dec. 31, 1916, amounting to $3,4^.965, 
equal to 60.63% on the common stock." 

• COSDEN on. A GAS CO. 
^(1) New Company Negotiations. — See 
Cosden & Co.~Item No. 1. 
*(S) Stock Issue. — It was announced 
Jan. 11. 1917, that directors of this com- 
pany had decided to issue approxi- 
mately 431,881 additional shares of com- 
mon stock and to offer them to stock- 
holders at $12.50 a share. The purpose 
of this issue is to reimburse the treas- 
ury of the company for large disburse- 
ments made by it in the discharge of 
obligations incurred in the purchase of 
property, to provide for further such 
payments in the near future, and for 
other corporate purposes. 

This financing will largely relieve the 
company from the disbursement of con- 
siderable amounts of current earnings 
for capital purposes and leave a larger 
proportion of current earnings avail- 
able for dividends. 

It is officially stated the earnings of 
the Cosden Oil & Gas Co.. based on the 
present price of crude oil, are running 
at the rate of more than 100^ on the 
common stock (including the addi- 
tional shares that are now being of- 
fered to stockholders) after deducting 
all fixed charges and the dividend re- 
quirements on the pfd. stock. 

Plans call for offering the new stock 
to both the pfd. and common stock- 
holders. Holders of a share of pfd. 
stock will be entitled to subscribe for 
substantially one-third of the amount 
to which the holder of a share of com- 
mon stock will be entitled to subscribe. 

Bxact number of shares to which 
each stockholder will be entitled to sub- 
scribe cannot be fixed until the closing 
of the stock books, in view of the possi- 
bility of conversion of the company's 
bonds into common stock. Stock books 



dose on Jan. 18, 1917, and subscription 
warrants and fractional warrants are 
to be mailed thereafter to each stock- 
holder of record on that date. 
^(S) Bond Conversion Price. — On Jan. 
11, 1917, it was stated that as a result of 
the offering of 431,881 additional shares 
of common stock of this company at 
$12JK) a share the conversion price for 
the company's 6% bonds had been low- 
ered from 15 to 14.85. 

—Feb. 

><1) New WelL— It was announced Feb. 
1, 1917, thkt thia company had drilled in 
a new well in the Cushing districf of 
Oklahoma, fiowing at the rate of 2,400 
barrels a day. 

* (t) New Treasurer. — Announcement 
was made Feb. 26, 1917, of the appoint- 
ment of B. M. Rouzer, of Baltimore, as 
Treaa. of this company, and of H. C. 
Williams, of Tulsa, Okla., as Trees, of 
Cosden & Co. 

Both these positions were formerly 
held by John R. Cary, of Baltimore, 
who resigned also as director of Cos- 
den & Co. to devote himself to charit- 
able work. 

Mr. Cary will be succeeded on the 
board of the latter company by C. I. 
Stralen of New York. EJugene Meyer, 
Jr., of New York, was elected director 
of the Cosden Oil & Gas Co. The meet- 
ing was held in Tulsa, Okla. 

—Mar. 

■d) Now WelL—It was stated March 5, 
1917, that this company bad drilled a 
well on the Barnett Farm, in the Cush- 
ing district, fiowing at the rate of 
2,^ barrels daily. 

• (2) Extra Dividend.— Announced March 
7, 1917, that this company had declared 
a regular quarterly dividend of 2Mi% 
and an extra of 2%%. payable March 
26 to stock of record March 14. This 
compares with 3%% paid in the pre- 
vious quarter. 



— ^Apr. 



*<1) Merger Terms Agreed Upon. — S 
Cosden & Co.— Item No. 1. 



C08M0P0UTAN SHIPPING CO. 
>(1) Incorporated on Jan. 31, 1917, In 
Delaware, with a capital of $1,000,000, 
to do a general ship brokerage busi- 
ness. Incorporators: Ansel M. P. An- 
derson. Samuel B. Howard and Arthur 
W. Britton, New York. 

COSMOPOLITAN SHIPPING CO., INC., 
DOVER, DEL. 

>(1) Incorporated on Feb. 6, 1917, in 
New York, with a capital of $1,000,000. 
to act as brokers, agents for shipown- 
ers, commissioners, etc. Representative: 
Jas. R. Munoz, 115 Broadway, Manhat- 
tan, N. Y. 

COSTIKYAN CARPET CO. 

•(1) New Plant.— It was stated March 
1, 1917, that this company, Lowell, 
Mass., had completed plans for the 
erection of its plant at an approxi- 
mate cost of ^,000. M. N. CosUkyan 
is Pros, and Harold E. Wadley, Bille- 
rica, is Vice-Pres. The company has a 
capitalization of $700,000. 



COTTON HARVESTER MACHINE CO. 

*(1) Incorporated on March 27, 1917, in 
Delaware, with a capital of $3,500,000 to 
manufacture cotton machinery of all 
kinds. Incorporators: Theodore F. von 
Dem, Edwin S. Merrill and Maurice 
Rubinger, all of New York. 



COTTON (H. W.), INC. 

^(1) Status.— Announced Jan. 17, 1917. 
that this company, Woolworth Building, 
New York, recently Incorporated with a 
capital stock of $600,000, had taken over 
the business formerly conducted by H. 
W. Cotton in the Bush Terminal Build- 
ing, Brooklyn. The plant there has 
12,000 sq. ft. of fioor space. The com- 

f>any is placing on the market a bench 
athe ana surface grinder and a bench 
grinder of cylindrical type for internal 
and external work. Part of the plant 
is devoted to the manufacture of special 



and automatic machinery, also jigs, fix- 
tures and gages as well as thread gages. 
H. W. Cotton is Pros.: WiUiam A. 
Courtland, Vice-Pres. and W. B. Uorrell, 
Sec 



COWANSVILLE ELECTRIC CO. 

*(1) Change In Control. — See Southern 
Canada Power Co., Ltd.— Item No. 1. 

COWDEN OIL CO. ^ ^ ^^^ , 
^(1) Incorporated on Jan. 29. 1917, iB 
Delaware, with a capital of $600,000 to 
drill and operate for oil. Incorpora- 
tors: Ferris Giles, K. M. Dougherty 
and E. Lynch, Wilmington, DeL 

OOWPEB A METZGEB CORF. 
^(1) Incorporated on Jan. 29, 1917, in 
Delaware, with a capiUl.of $1,000,000. 
to engage in a general Lnveatment 
brokerage business. Incorporators: W. 
B. Cooper. M. R. Jordan and F. W. 
Metzger, Cleveland, O. 

• CRAMP (WM.) * SONS SHIP A 

ENGINE BUILDING CO. 

^(1) New Vice-Pres.— It was announced 
Jan. 25, 1917, that Henry S. Grove had 
presented his resignation as Pres. of 
this company to the directors, but the 
board prevailed upon him to reconsider 
his action and continue in the presi- 
dency '*at least until the annual meet- 
ing in June." Mr. Grove agreed to do 
so. 

H. B. Taylor, who had been Sec. to 
the Pres., was elected 2d Vice-Pres. and 
director, to succeed F. L. Hine, who re- • 
signed at the previous meeting of the 
board. The vacancy caused by the res- 
ignation of Albert Straus, of New York, 
was left unfilled. 

—Feb. 

• <1) Bond Offering.— Announced Feb. 1, 
1917, that Wm. C. WUlUmson, Jr., PhU- 
adelphia, is offering $260,000 of this 
company's consolidated mortgage M 
bonds, dated May 1, 1903, due July 1, 
1923, at 99 and interett 

• (2) Earnings Dlsensslon.— It was stated 
Feb. 23, 1917, that the annual report of 
this company, to be issued in March ar 
April, likely would show about $26 • 
share, compared with 817 a share in the 
preceding year. It is believed divi- 
dends will be resumed on the stock la 
1917. WhUe earnings in 1916 wars 
large, profits in 1917 are expected to 
eclipse all previous records. 

That the shipbuilding industry If 
enjoying unexampled prosperity is evi- 
dent from the fact thatt builders are In- 
quiring of the steel companies tor 
plates for delivery in 1919. Inquiries 
for ships for Europe are inereasiiig. 

One manufacturer says the shipbuild- 
ing companies will be kept busy for 
years after the war on account of tbs 
tonnage destroyed by submarlnss. 

—Mar. • • • 

*(1) Control.— It was stated March 12, 
1917, that control of a majority of stock 
of this company was still held by New 
York banking interests. If anything, 
these New York banking interests have 
added to their holdings, although trans- 
actions in the stock have been small, 
due to small fioatlng supply. Several 
merger propositions have been submit- 
ted to majority Interests of Cramp C6. 
without any definite decision being 
reached. 

It is well understood that changes In 
personnel of the Cramp Co. wUl be 
made shortly, and that a plan which 
will give shareholders a good return 
on their investment is under considera- 
tion. The Rtrong position of the com- 
pany is reflected in the fact that con- 
tracts are being closed for ships for 
delivery in 1919. Some estimates of 
Cramp*s earnings on its stock for the 
current calendar year run as high as 
$40 a share. 

*(2) Profit on Government Contraetw — ^It 
was stated March 22, 1917, that this 
company had been awarded a contract 
for constructing two vessels for the 
United States Government at a coat of 
about $6,000,000 each. That^Uiertf wlU 
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be a snbitantial profit In thli basinesB 
en a basis of 10% profit, is evident from 
tbe fact that the Cramp company will 
net a total of tl»200,000, equal to $20 a 
•hare on the 00.980 shares outstanding:, 
it was stated. Distributed over a period 
of two and a half years, the time re- 
quired to build ships, would mean $8 
a share annually on this Government 
contract alone. 

It ia estimated that Cramp Shipbuild- 
ing is earnina at the rate of |30 to $35 
a share on its stock. 
•(S) Oovemmeiit Order.— See Union Iron 
works.— Item No. 1. 

* (4) Cluuire of Control Probable^ — It 
was stated March 26, 1917, that an- 
nouncement might be made shortly of 
the outcome of negotiations looking to- 
ward the passing of control of this 
company. One proposition ia under 
conidderation bv a prominent manufac- 
turing corporation which is seeking con- 
trol. As a matter of fact several offera 
have been made by different groups. 
Control of the 00,000 shares of stock ia 
lodged with New York banking inter- 



Qovemment shipbuilding contracts 
closed by the Cramp Co. within the 
previous few weeks aggregated 120,000.- 
000 which based upon a 10% profit 
would mean $2,060,000, equal to |34 a 
ahare on the capital stoca. Including 
merchant and Government ships and 
other work, the Cramp Co. ia assured 
active operations for several yeara. 
*(S) PastlDg of Control Denied. — On 
March 28, 1017, interests identified with 
the two large financial firms which had 
been most prominently mentioned in 
connection with tbe possibility of a 
change of control of this company said 
there wss absolutely nothing in the 
pnblishe*! reports of negotiations look- 
ing toward that end. They also denied 
that control of the 00,000 shares of 
stock was lodged with New York bank- 
ing interests. Apropos of this, the head 
of one of the financial firms referred to 
above was quoted as saying: **The 
company is owned entirely by the pub- 
lic. Some banking houses have neld 
sharea in the past, but they have been 
selling out and it is mv opinion that 
the stock is now more widely held than 
ever before. 

—Apr. • • • 

*(1) KamlnKs Disensslon. — On April 0, 
1917, the "Philadelphia News Bureau'^ 
said: "Considering the world-wide 
shortage in tonnage and the fact that 
shipping experts have within a week 
bio as high as $220 for new tonnage 
contracts, it seems rather surprising 
that greater interest does not attach to 
the shipbuilding companies themselves. 
'*One reason for this is, of course, 
that so many of the shipbuilding com- 
paniea are either owned by larger cor- 

» orations like Bethlehem Steel, or else, 
ke Newport News, are ultra-close cor- 
porations. 

"About the only large shipbuilding 
eorporation in which the public has a 
speculative chance is Cramp Shipbuild- 
ing. This corporation will end its fiscal 
year on April 30 and the prospects are 
that the l2 months will disclose a bal- 
snce above interest equal to about $28 
per share on the {6,098,000 stock. 

"In the 1915-10 year the company 
earned 17.8% for its stock against 
lO.^o in 1914-15. 

"There is no denying the fact, how- 
ever, that Cramp Shipbuilding, consid- 
ering its miniature capitalisation and 
Immense prospects, has failed to make 

8ood in the big way which was at one 
me hoped." 
« (t) Pies. Grove to Betlre.— A Phila- 
delphia dispatcb April 14, 1917. stated 
that Pros. Henry S. Grove, of this com- 
pany, had decided definitely to retire 
la June. 

*(S) Election of Temporary President 
PlMwed.— On April 21, 1917, the "Phila- 
delphia News Bureau" said: "It is ex- 
pected that arrangements will be com- 
pleted by the time of tbe June meeting 
of the Cramp Shipbuilding Co. stock- 
holders for the election of L. S. Waring 
to the Board of Directors of the com- 
pany. 



"Mr. Waring is a member of Chandler 
Bros. & Co., and is in charge of their 
New York office. He is regarded as 
spokesman for the interests which some 
months ago were reported to have ac- 
Guired a majority stock ownership in 
Cramps; 

"Plans are also on foot to elect a 
temporary Pres. to succeed H. S. Grove, 
who will resign the presidency of 
Cramps at the June meeting. The new 
interests desire to induce a certain man 
of national prominence, considered one 
of the most capable industrial organ- 
ixers in the country, to take the presi- 
dency, but it is feared that his duties 
will probably prevent his accepting the 
office for some time to come. 

"It is because of this that a tempo- 
rary Pres. is being considered. 1^ is 
said that the American International 
Corp., when it made its investment in 
the New York Shipbuilding Co., turned 
down Cramps as changes in manage- 
ment to effect a more elaborate expan- 
sion program would not be consid- 
ered at that time." 

*(4) Dividends and Finaaelng to Be 
Dleenssed at Meeting. — Dow. Jones A 
Co., April 27, 1917, stated: "A meeUng 
of Cramp Shipbuilding interests is ex- 
pected to be held in the near futura 
at which the question of reauming divi- 
dends on the stock will be discussed. 
There will be some new financing in 
connection with retiring notes, etc., but 
this new financing will tend to reduce 
rather than increase fixed charges. The 
fiscal year of the Cramp Co. ends on 
April So. 1917." 

CREEDE MINES ft MII.I.INO CO. 
*(1) Proposed Consolidation. — See 

Batchelder Mining Co.— It6m No. 1. 

CBXSCBNT BOXBOARD CO., 
SEATTLE, WASH. 

^(1) Incorporated on Jan. 10. 1917, in 
Washington, with a capital of $300,000. 
Incorporators: A. H. Dougall, Jr., and 
Chas. A. Riddle. 

CRESCENT CITY SLAUGHTER 
HOUSE CO. 

*(1) Sale. — See Morris & Co. — Item 
No. 1. 



CRESCENT INSULATED WIRE ft 

CABLE CO., NEW YORK. 
*(1) Proposed Enlargement of Plant.— 

It was announced April 5, 1917, that this 
com pan V was planning to enlarge its 
plant at Trenton, N. J., to provide in- 
creased capacity. The capital of the 
r( mpany was recently raided from $250.- 
000 to $1,000,000. 

• CRESCENT PIPE LINE CO. 

'(1) Income Acoonnt, Tear Ended Dee. 

SI, 1916, compares ai fallows: 

1916 1915 

Net $198,072 $187,269 

Surp. aft dlvs. 13,072 7,260 

*(2) Earnings on Stock. — It was stated 
Feb. 13, 1917. that this company's 1916 
net income of $193,072 is equal to 6.43% 
on $3,000,000 capital stock, against 6.24% 
on the same capitalization in 1915. 
*(S) Balanee Sheet, as of Dec. 81. 1916, 
shows a profit and loss surplus of $362.- 
684. compared with $349,613 Dec. 81, 
1915. 



CRESCENT TRANSIT CO., 
MENTOR, O. 

*(1) Incorporated on Jan. 30. 1917. In 
Ohio, with a capital of $4.50,000. to con- 
duct a steamship line. Incorporators: 
Wm. Wlsner White. W. C. Richardson, 
T. P. Howell, T. H. Garry and E. M. 
Crowe. 

CRE880N CONSOLIDATED GOLD 
MINING A MILLING CO. 

^ (1) Development. — It was stated Jan. 4, 
1917. that this company, of Cripple 
Creek, Col., enjoys the novel distinction 
of more than earning its munificent 
dividend rate of 10 cents per share 
monthly, and extras, and is besides add- 
ing more ore than is belnff extracted. 

Blocked out ore has snown an in- 
crease over extraction every month 
since the new management assumed 



charge in September, and now stands 
at about four yeara' supply ahead of 
new development and extraction. 



— Apr. 



*(1) N. Y. Curb Market Wama Against 
Fraudulent Certificates. — Tbe New 

York Curb Market Association on April 
17. 1917, sent a warning to members 
telling of the existence of fraudulent 
certificates purporting to have been is- 
sued by this company and discovered by 
authorities of tbe association. 

The fraudulent certificates have seal 
affixed, are dated 1902, but are minus 
the name of the transfer agent or regis- 
trar of the company. Valid certificates 
issued at New York bear the name of 
the Columbia Trust Co. as transfer 
agent and the Franklin Trust Co. as 
registrar. Those Issued at the com- 
pany's office In Colorado Springs bear 
name of Colorado Title & Trust Co. as 
registrar and must be exchanged for 
New York certificates at the transfer de- 
partment of the Columbia Trust. 



CRIPPLE CREEK 


ft COLORADO 


SPRINGS R. R 


. CO. 




Ml) Earnings— 


1916 


1915 


Nov. gross 

Net after taxes. 


ni0,537 


$109,143 


60,441 


44,822 


6 mos. gross 


579,576 


624.127 


Net after taxes. 


253,718 


246,749 


—Feb. 


• # 




•d) Earnings— 


1916 


1910 


Dec. gross 

Net after taxes. 


$107,770 


$121,081 


62,700 


64,403 


6 mos. gross 


687,347 


745,206 


Net after taxes. 


806,418 


800^162 


—Mar. 


• # 




•(1) Earnings- 


1917 


1916 


January gross.. 


$114,655 


$102,920 


Net after taxes. 


66,033 


•46,966 


—Apr. 


« • 




*(1) Earnings— 


1917 


1916 


Feb. gross 

Net after taxes. 


$102,990 


$104,743 


49,177 


46.321 


8 mos. gross 


217.545 


207,669 


Net after taxes. 


105,210 


92,277 



CROCKER-WHEELER CO. 

^(1) Common on 8% ^Basis.— Announced 
Jan. 13, 1917, that this company had 
declared the regular quarterly dividend 
of 2% on the common stock, placing It 
on an 8% basis/ The dividend is pay- 
able Jan. 15. The regular quarterly 
dividend of 1%% was also declared on 
the pfd. stock, payable Jan. 16. Books 
closed Jan. 5. 

—Mar. 

*(1) Earnings Statement, February # 
1917.— It was stated March 14, 1917, that 
the February statement of this com- 
pany shows an Increase In surplus of 
about 7%, bringing the total surplus to 
more than $850,000. The net earnings 
were larger than during any February 
since the organization of the company. 



— Apr. 



*(1) Extra Dividend. — Announced April 
3, 1917, that this company had declared 
an extra dividend of 1%, in addition to 
the regular quarterly dividend of 2%, 
for the quarter ended March 31. The 
regular dividend of 1%% was declared 
on the .pfd. stock. 

*(2) Record Earnings Made in First 
1917 Quarter.— On April 18, 1917, the 
"Philadelphia Public Ledger" said this 
company. Ampere, N. J., made record 
earnlnfiTH for the first quarter of 1917. 
The dividends on both classes of stock 
were earned for the year, and a sub- 
stantial amount added to the surplus, 
which Is near the million mark. At 
the present rate the profits, after pay- 
ing dividends on the pfd. stock, repre- 
pent $44.17 per share for the year. The 
"book value'* of the common stock on 
March 31. after setting aside the divi- 
dend for the pfd. stock, which is callable 
at 108, is $151.43 per share. 

CROCKETT (J. B.) CO., INC. 
*(1) Incorporated on April 10. 1917. in 
New York, with a capital of $650,000 to 
manufacture autos, airplanes, agrlcul- 
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tnral implements and machinery. In- 
corperators: J. H. Stewart. H. Prea- 
ton Coarsen and I. W. Henry. 149 
Broadway N. Y. 

CBOMPTON ft KNOWL.E8 liOOM 

WOBKS. 
«(1) Balance Sheet, as of Dec. 31, ldl6, 
shows prolit and loss surplus of $600,- 
000, compared with $500,000 in 1015. 

CROSSBY PBTBOLEUM CO. (THB). 
«(1) Incorporated on April 6, 1917, in 
Delaware, with a capital of SSOO.OOO, to 
drill lor and produce oil and its prod- 
ucts. Incorporators: Paul E. Britsch, 
Brooklyn, N. Y.; Arthur B. Oakley, 
Pearl Biver, N Y.. and CorneUus A 
^i>ic, Hackensack, K. Y. 

CBOSS PLAINS ft SANTA FB R. B. 
*(1) Sale. — See Atchison, Topeka & 
SanU Fe By. Co.— Item No. 1. 

CBOWEIX PUBUSHINO CO. 

•(1) Stock Offering.— It was announced 
March 14, 1917, that WUUam P. Bon- 
bright & Co., Inc., had purchased and 
were offering a block of |500,000 of 7% 
cumulative pfd. stock of this company. 
The proceeds will be used for the de- 
velopment of Every Week, and for ad- 
ditions to the property. 

The Crowell Publishing Co. now pub- 
lishes The Woman's Home Companion, 
The American Magazine, Farm and 
Fireside and Every Week. 

CBOWBIili ft THUBLOW 
STEAMSHIP CO. 

<(1) Beflnancing Probable. — On Feb. 14. 
1917, the "Boston News Bureau" said 
that this company is seriously consid- 
ering a flnauclal revamping of its cap- 
italization, to bring it more into line 
with earnings. 

With only $1,000,000 stock outstand- 
ing, par $100 per share, the company 
is undoubtedly greatly under-capital- 
ized, it is stated. As an alternative to 
too large a stock dividend, it is barely 
possible that bonds may be issued to 
stockholders. Directors meet in March 
for quarterly dividend action. It is 
officially indicated that the $12.60 divi- 
dend in January does not necessarily 
mark the size of future quarterly pay- 
ments. 

Earnings for 1917 of the eight Boston 
steamers belonging to the company, 
according to latest estimates, will equal 
more than $300 per share. 

—Mar. 

Jl) Bztra Dividend. — Announced 
arch 8, 1917, that this company had 
declared the regular quarterly dividend 
of 2¥i% and an extra of 10%, payable 
March 31. 



Ml 



CROWN Oir CO. 

« (1) Incorporated on March 29, 1017, in 
Delaware, with a capital of $3,000,000 
to drill and bore for oil and dispose of 
same. Incorporators: Herbert E. Lat- 
ter and Norman P. Coffin, Wilmington, 
Del., and Clement M. Egner, Elkton, 
Md. 



Co. and the Tellico Oil & Gas Co. of 
Kentucky. Its intention is to bring 
together under one management fur- 
ther holdings in the Irvine and other 
fields in Kentucky, thus reducing oper- 
ating expenses to a minimum. 

Less than 1% of the holdings so far 
have been developed. The company has 
three drilling rigs under contract and 
plans to increase this number to six. 
Present production is estimated in ex- 
cess of 300 barrels dally. A circular 
states dividends are being paid at the 
rate of 1% monthly. Current earnings 
are reported as equivalent to four times 
dividend requirements. 
For the Duruose of acoulrlng more 
tlons dl- 
mauce of 
ck. The 
lew York 

550 Bar- 

t was an- 
rowu Oil 
had ac- 
i of 100 
rlue pool 
Q barrels 
aaiiy irom iiiree weiia, giviui; this com- 
pany a total production to date of about 
550 barrels. 

Less than 1% of the company's hold- 
ings are developed to date. The oil 
produced grades as Somerset and is 
sold to the Cumberland Pipe Line, 
whose lines run right through the 
Crown Oil Co. property, at $2.18 per 
barrel, giving an income of about $1,1100 
per day. 

The same day it ^ 
two new wells, one 
rels per hour, and on 
hour, had been brou 
Ross Farm, which 11 
tween two of the Cr< 
A contract has bee 
three wells on these 
probably will be br 
mouth, augmenting tho considerable 
production of this company. 
«(4) Extra Dividend of IVc— On April 
18, 1917, officers of this company an- 
nounced that on account of the ac- 
quisition of increased production di- 
rectors had deemed It advisable to de- 
clare an extra dividend of V/c for May. 
This places the stock on a 24% divi- 
dend-paying basis, they stated. 



• CBOWN BESEBVE MINING CO., 



tive of this company. 

TBte option price is well up in six 
figures. A force of men have already 
commenced surface work and erection 
of camp buildings, preparatory to car- 
rying on an extensive development cam- 
paign. 

^(8) B«port, Tear Ended Deo. 81, 1916, 
\t yvnu ataf0f\ .Tnn. 24. 1017. ■hnx<rf»r1 crrnnfl 



CBUCIBLE OLAT CO. 

*(1) Incorporated on Feb. 15, 1917, in 
Delaware, with a capital of $2,000,000, 
to acquire lands containing oil, clay, 
coal, etc. Incorporators: Herbert B. 
Latter and Norman P. Coffin. Wilming- 
ton, Del., and Clement M. Egner, Elk- 
ton, Md. 

• CBUCIBLE STEEL CO. OF 

AMEBICA. 
^(1) ProJectUe Bids.— See Hadflelds, 
Ltd.— Item No. 1. 

1(2) President Bamsey Dead.— An- 
nounced Jan. 11. 1017, that C. C Ram- 
sey, Prea. of this company, had died In 
the Allegheny General HospiUI in Pitts- 
burgh on this date. He had been HI 
for six weeks, a victim of lobar pneu- 
monia. 

^ (3) Deferred Dividend. — Announced 
Jan. 16, 1017, that this company had de- 
clared a dividend of 2% on the pfd. 
stock on account of back dividends, 
payable Feb. 28. 

1(4) New President.— Announced Jan. 
16, 1917, that Herbert Du Puy, formerly 
chairman of the Executive Committts, 
had been elected Pres. of this com- 
pany to succeed Mr. Ramsey, deceaaed. 

—Feb. 

*(1) New Addition. — It was stated Feb. 
14, 1917, that this company had com- 
pleted plans for the erection of a nsw 
one-story addition to its plant at Har- 
rlsoQ, N. J., at an estimated cost of 
$400,000. 

> (2) Deferred Dividend. — Announced 
Feb. 16. 1917, that this company bad 
declared the regular quarterly dividend 
of l%7o on the pfd. stock and a divi- 
dend of l%7o to apply on deferred divl- 
deuds, payable March 31 to stock of 
record March 16. 

s(3) SheU Contract.— See Mldrale Steel 
& Ordnance Co.— Item No. 2. 
•(4) New Director.— Announced Feb. 24, 
1917. that T. Hart Given, Pres. of the 
Farmers' Deposit National Bank of 
Pittsburgh, had been elected a director 
of this company to fill the vacancy 
caused by the death of C. C. Ramsey. 

—Mar. 

*(1) Deterred Dividend. — Announced 
March 17. 1917, that this company had 
declared a dividend of $2 a share on the 
pfd. stock, on account of back divi- 
dends, payable April 28 to stock of 
record April 16. 

« # # 



— Apr. 



Ml) Extra Dividend on Pfd.— This 

company on April 16, 1917, declared an 
extra dividend of 3% on account of back 
dividends on the pfd. stock payable 
May 10 to stock of record May 6. 

This compares with 2% declared on 
that account In March and brings the 
total in .1917 on account of back 
dividends to 10%%, reducing the amount 
owing on account of back dividends to 
6%. 



CRUSE SYNDICATE, LTD. 

*(1) Taken Over.— See Trinidad Cen- 
tral Oilfields, Ltd.— Item No. 1. 



CRYSTAL GLASS CASKET CO. 

*(1) Incorporated on March 9. 1917. In 
Delaware, with a capital of $1,000,000, 
to manufacture and sell caskets, vaults, 
etc. Incorporators: Herbert B. Latter 
and Norman P. Coffin. Wilmington, 
Del., and Clement M. Egner, Blkton, 
Md. 



CROW'S NEST PASS CO.VL CO. 

«(1) Report, Year, Ended Dec. 31. 1016. 

shows : 191(5 1915 

*(2) 81, 1916, 

Bho^ of $;J22,. 

480, 31. 1915. 

Oroi $429,554 

Divl 

Defl t429,554 

tSurpms. 



CRYSTAL OIL CO. 

^ (1) Extension. — It was annonnced Jan. 
19. 1917, that this company, afflliated 
with the Sinclair Oil & Refining Oorp.. 
had placed a contract to lay 600 miles of 
pipe line from Ardmore, Okla., to Hons- 
ton, Tex., costing $5,000,000. It it to 
be completed in 1917. 

Sinclair interests have secured a con- 
cession to exploit 1,000.000 acres of sup- 
posed oil lands in Costa Rica. 

• CUBA CANE StTGAR CORP. 
^(1) Reports Favorable at Annual Meet- 
ing.— It was stated Jan. 8, 1917, that 
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atockkoMeri of tbis company at the 
annnal meetlog received favorable re- 
port* on tbe prospects for 1017. Lean- 
dro Rlonda, general mauasrer of tbe 
combine, stated tkat the new crop, while 
late, was in a flourishing condition and 
that the grinding was proceeding at a 
good rate. He estimated that the crop 
for the new season, exclusive of tbe 
Stewart mill, would be 3,500,000 bags, or 
about 400,000 greater than the previous 
season. Including the Stewart planta- 
tion, the output, he estimated, would be 
4,000,000 bags. 

O^e of the stockholders who inquired 
as to the safety of the T/o dividend on 
the $50,000,000 pfd. stock was informed 
-that this dividend was amply secured 
on the basis of any price for sugar 
which prevailed in past years. Albert 
Strasa. Chairman of the Board, pointed 
out that in the first year of operation 
the corporation earned a surplus which 
could have been paid out on the com- 
mon stock. 

Transportation facilities are being 
taxed to the utmost, but the arrival on 
the island of new roUlug stock is ex- 
pected to relieve the situation. 

The Cuba Cane Sugar Corp. owns its 
own freight cars and has purchased 200 
new cars for delivery in 1917. 

Shipping contracts have been made at 
advantageous rates for 2,000,000 bags. 

The Board of Directors was reduced 
at the meeting from 24 to 22 memben. 
T\t'0 resignations occurred during the 
year and the remaining directors were 
re-elected. The shares voted were 609,- 
449, out of a total of 1,000,000. 

Jan. 12, 1917, was fixed as the date 
for the directors' reorganization meet- 
ing. 

—Mar. 

■(1) Liocomotive Ordem. — See Baldwin 
Locomotive Work.s.— Item No. 3. 
*(2> Damage In Cuba Slight.— It was 
stated March 20, 1917, that an In- 
terest identified with the Cuban sugar 
industry had reported that the dam- 
ages to the property of this company 
as a result of tne revolution In Cuba 
had been slight. All the plants of the 
company, with the exception of one, 
are In operation. 

'(3) Forecast of £amings.~On March 
27, 1917, the "Wall Street Journal" aaid 
that this company was almost certain 
to experience a year of record profits in 
1917. The expectation of a 4,000,000- 
bag crop will hardly be realized. On 
the other hand, some of the pessimistic 
reductions in output to 2.500,000 bags 
will be materially exceeded. 

'At the moment it looks very much as 
if Cuba Cane could count upon a mini- 
mum crop this grinding season of 3,500,- 
000 bags. On this basis and assuming 
the very low profit of $5 per bag the 
corporation would show total net of 
$17,500,000, against $14,729,087 in 1916. 
Deducting $6,000,000 for preferred divi- 
dends, depreciation and dead season ex- 
penses would leave a balance of $23 per 
share for the 500,000 shares of common. 

On the basis of a profit of $6 per bag, 
which many Judges feel is likely to be 
the minimum showing for the year, 
Cuba Cane would earn $32 per share 
for its common. In 1016 Cuba Cane 
earned $19.70 per share of common, so 
that with $23 earned this year the com- 
pany in two years would have piled up 
a (fbmmon share balance of $42.70, which 
is practically the current market quo- 
tation for the shares. 

As a matter of fact, the common had 
a book value of $28 per share at the 
close of 1016, and this promises to be 
enhanced by $25 more this year to a 
total of over $50 per share by December 
31 next. The revolution has Infilcted 
only the slightest property damage to 
this big sugar combination for the rea- 
son that the great majority of its 17 
centrals are outside the troubled zone. 
Had everything gone, smoothly a 4,000.- 
000-bag crop was a possibility. For 
1918 the management expected 4,000.000 
bags, but these figures, too, are likely 
to have to be somewhat scaled down. 
* # # 



' cent per pound 
raws than a year 
Cuba Cane was 
ind that previous 
centrales had sold 
rather low prices. 
Jane's average sell- 
not especially good 
and wu&» below what many other sugar 
producers realized. In 191 1 average sell- 
ing price should be enough higher to 
at leajjt oflfset increased cost of produc- 
tion. 

*(Z) Crop Estimate — Dividend Discns- 
sion.— On Auril 13. 1917. the "Boston 



factors which have interrupted Cuban 
production In 1917, it is a highly favor- 
able record. 

mean a crop 400,- 
the 3,174.000-bag 
.6 year. This In- 
i^ss than the an- 
i was to flow from 
aig Stewart prop- 
ices a 3,500,000 to 
should earn be- 
share. The lower 
1 balance of $19.70 
for the common in 1916 and is after 
n I lowing $1,000,000 for dead season ex- 
penses. 

It has been highlv significant that 
Cuba Cane common shares have held so 
firm all through the recent market 
troubles. The Inauguration of common 
stock dividends some time during the 
Summer of 1917 is not unlikely. 



CUBA DEVKLC 




♦(1) Incorporati 


1917, in 


Delaware, with 


1,000,000, 


to deal In arj^d 


Ids, etc. 


Incorporators : 


tcr and 


C. L. Rlmllnper 


»el., and 


Clement M. Egi 




CUB^ 




•d) 




DelaT 




to ca 




corpo 




Norm 




and ( 





CUBAN OIL CO. 

»(1) New President. — Announced March 
12. 1917, that Louis B. Waring had been 
elected Pres. of this company, succeed- 
ing Dr. C. Hayes, deceased. 

CI 
M 
Jf 
th 
is 

ce 
la 
in 
sli 
be 
liveries as promisea. 

The present outlook is that the plant 
will be in operation in the Summer of 
1917. 

A good organization of experienced 
cement engrineers and operators is on 
the ground and the work is being 
pushed as rapidly as possible, witn 
comparatively little Inconvenience, not- 
withstanding the present scarcity of 
labor in Cuba. 



— ^Apr. 



«(1) PricM Better.— It was stated April 
2, 1917. that this company is getting an 



roiiows: 

Assets — 1916 

Real estate plant and equip- 
ment $622,618 

Merchandise 81,663 

Cash and debts receivable— 797,319 



Liabilities- 






Capital stock 





$1,000,000 


Accounts payable.. 


^ _ 


1.600 


Surplus 




600,000 


Total 




$1,501,000 


• CUBA B. B. CO. 




Ml) Earnings- 


1916 


Itli 


November gross 


$501,176 


$387414 


Net -„ 

Def. aftir chgs. 


79,568 


145,761 


14,986 


167,606 
2,026,«» 


5 mos. gross 


2.657,774 


Net 


930,956 


864.204 


Surp. after chgs. 
tSurplus. 


491,269 


497,634 






—Feb. 


• • 




*(1) Earnings- 


1916 


1916 


Dec, gross 


$517,402 


$513,370 


Net 


52,122 


247,379 


Def. after chgs. 


42.109 


tl61,200 


6 mos. gross 


3,175,176 


2.540,299 


Net 


983,078 


1,111.583 


Surp. after chgs. 
fSurplus. 


449,160 


668,834 






—Mar. 


* • 




• (1) Earnings.— 


1917 


1916 


January gross.. 


$761,119 


$691,480 


Net 


208,436 


399,199 


Surp. after chgs. 


115,951 


318,176 


7 mos. gross — 


3,936,295 


3,231,779 


Net 


1,191,614 


1,510,781 


Surp. after chgs. 


565,111 


977,010 



CUDAHY PACKING CO. (THE). 

A complete description of this company appean 
in the "Miscellaneous Book" In your card cabinet. 
*(1) lilsted In Chicago. — ^Announced 
Jan. 30. 1017, that the Chicago Stock 
Exchange had listed an additional 
$2,456,200 par value of this company's 
stock, making a total of $10,630,200. 

—Mar. 

•(1) Admitted to Trading at Boston.— 

Announced March 19, "SUl, that the 
Boston Stock Exchange kad admitted 
for trading 81,744 shares of this com- 

?any's common and 65,606 shares of 
% pfd. stock. 

—Apr. 

M2) $600,000 Common Siook Listed In 
Chicago. — The Chicago Stock Exchange 
announced April 19, 1917, the listing of 
$600,000 additional common stock of 
this company. 

CVBAHY BBFININO CO. 

^(1) Price Advanees.— See Sinclair Oil & 
Refining Corp. — Item No. 4. 



CUMBERLAND 
LIGHT CO. 

^(1) Earnings — 

Nov. ffross 

Net after taxes. 
Surp. aft. chgs 

18 mos. gross 

Net after taxes. 

Surp. aft. chgs. 

and pfd. dlv 

—Feb. 

'(1) £arnlng»« 

Dec. srross 

Net alter taxes- 
Surp. after chgs. 

It mos. gross 

Net after taxes. 

Surp after chgs. 

and pfd. divs. 

—Mar. 

•(1) Earnings-- 

Jan. gross 

Net after taxes- 
Surp. after chgs. 

12 mos. gross 

Net after taxes, 

Surp. after chgs. 

& rfd. dlvs 



COUNTY POWEB ft 



1916 
$229.0S6 
75,455 
6.397 

2,845,347 
1,094,304 

147.466 
e t e 

1916 

$254,904 

82,2.37 

16.027 

2.866.297 

1.091,510 

144.168 



1917 
$238,719 

74.366 

8.199 

2.802.531 

1,086,085 

138.427 



1916 

$213,206 

83,120 

16,957 

1.616,620 

1.124,878 

197.666 



1916 

$224,264 

86,031 

19,326 

2.636,364 

1A30,677 

200,168 



1916 

$213,184 

79.791 

13,940 

2.655.386 

1,136,297 

202,600 



Total $1,601,600 v 
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— ^Apr. 

^(1) SMminct.— 
February gross. 
Net after taxes. 
Surp. Alter chgi. 

IS mos. gross 

Net after taxes. 
Bnrp. after chga. 

and dlTS. 

tDeflclt 

OUMBBIIIAND JT 

^(1) EAmlBgs— 

Not. gross 

Net after taxes. 

5 flies, gross.... 
Net after taxes. 

—Feb. 

•(1) Xaraliigs— 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 

•(1) Banlng*-* 
JannarT gross.. 
Net after taxes. 

—Apr. 

*(1) Burnings— 

Feb. gross 

Net after taxes. 

t mos. gross 

Net after taxes. 
tDeflclt. 



STANDARD CORPORATION SERVICE 



JANUARY 1 TO APRIL 30, 1917 



1917 

$217,275 

62,289 

tl4.015 

2,911.408 

1,068.061 



1916 

$198,398 

70.313 

4,552 

2,671.434 

1432A06 



119360 19M42 



PBNN8TI.TANIA 



1916 
$69,667 
5.482 

849.136 
41.692 

1916 
$65,626 

4.833 

414.762 

46,625 

1917 
$70,921 
4.049 



1915 
$69,265 
6^406 
838.628 

19.809 

1915 
$65,750 
5.012 
404.378 

24.321 



1910 

$65,185 
5.924 



1917 1916 

$62,295 $68,108 

4,545 ™310 

133,216 123.293 

8.595 4.715 



• CUMBEBI^AND PIPB UNB. 

'(1) Bepen, Tew Bnded Dee. 81, 1916, 

•bowed: Profit. $179,365; dlTldends. $60,- 
000; balance for profit and loss, $129,865. 

OUMBEBLAKD PBODUCING A 

BBFININ&CO. (THB). 
>(1) Incorporated on Marcb 20, 1917. in 
Delaware, wltb a capital of $500,000. to 

firospect and develop for petrolenm. 
neorporators : Herbert B. Latter and 
Norman P. Coflln. Wilmington. Del., 
and Clement M. Egner, Blkton, Md. 

• CI7MBEBI.AND TBX^PHONB A 

TBLBOBAPH CO. 
•(1) Beport, Tear Ended Dec. 81, 1916, 

shows gross earnings amounting to $8,- 
485,198. an increase of $604,824; net earn- 
inffs $2,189,303, an Increase of $142,576; 
balance for dividends $990,745. an in- 
crease of $110,167; and snrplas after 
dividends and other deductions $135,623. 
an increase of $21,951. 



CUMBEBLAND 
^(1) Bamlngs— 

Not. gross 

Net after taxes. 

8 mos. gross 

Net after taxes. 

—Feb. 

•(1) Bwmlngs— 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 
fDeficit 

—Mar. 

•d) Bnmlng*-* 

January gross.. 
Net after taxes. 

—Apr. 

*(1) Bamlngs— 

Feb. gross 

Net after taxes. 

2 mot. gross 

Net after taxes. 



TAIiLBT B. 

1916 

$326,429 

111,515 

1,698.393 

698.957 

e e e 

1916 

$307,300 

t6.241 

1.905,693 

692,715 



1917 
$310,683 
117.552 



1917 

$823,878 

140,539 

634.560 

258.091 



B. CO. 

1915 

$280,720 

115,358 

1,406,111 

698.600 

1915 
$293,116 

105,459 
1,699,226 

704,049 



1916 
$292,466 
132.818 



1916 

$296,791 

145,993 

589,257 

278.8U 



CUNABD STEAMSHIP CO., I.TD. 

'(1) Contrmcts.— 8ee Sun Shipbuilding 
Co.— Item No. 1. 

—Apr. 

«(1) Proposed Steamship Orders.— Re- 
ported on March 30. 1917. that this com- 
pany was planning to place orders in 
the United States for 114 passenger 
steamers to cost $120,000,000. 



CUBTISS ABBOPIiANE ft MOTOB 
COBP. 

A complete description of this eonpany appears 
in the "Miscellaneous Book" In your card cabinet. 

^(1) Note Offering by Syndicate.— It 

was stated Jan. 19, 1917, that a syndi- 
cate, composed of William Morris Im- 
brie & Co., Bertron. Qriscom de Co. and 
A. B. Leach & Co.. would offer for sale 
Jan. 22 $2,000,000 of this company's 
first and convertible serial Q% notes, 
maturing from 1918 to 1922. 

For 1916 the net profits were at the 
rate of approximately 17 times the in- 
terest requirements of this issue. These 
notes are followed by an equal amount 
of 10-year debentures and by pfd. and 
common stocks, with a combined market 
Taule of approximately $8,000,000. 

—Feb. 

'(1) Merger PUn Beported. — See 

Wright-Martin Aircraft Corp. — Item 
No. 4. 

—Mar. 

*(1) Merger Disensslon.— See Wright- 
Martin Aircraft Corp.— Item No. 2. 
*(2t) Oov«mment Order. — It was an- 
nounced March 12, 1917, that the United 
States had taken the first step toward 
the formation of a dirigible airship 
navy when the Navy Department bought 
16 of the Don-rlgld type. The contracts 
were awrded as follows: Curtiss Aero- 
plane &. Motor Co.. Buffalo, three, with 
power plants, for $122,250; Connecticut 
Aircraft Co., New Haven, two for $84,- 
000; Goodyear Tire & Rubber Co., 
Akron. C: nine for $360,000; and B. F. 
Goodrich Co., Akron, two for $83,000. 
*(S) Merger Plans Abandoned.— See 
Wrlght-ldartin Aircraft Corp.— Item 
No. 3. 



— Apr. 



*(2) Government War Orders. — The 

"Wall Street Journal" April 24. 1917. 
stated that this company had received 
another large order from the British 
Government. A deal is on for a $50,- 
000.000 order from the United States 
Government. 

CUBTISS SECUBITIES 00» 

NEW YOBK. 
«(1) Capital Increased.— On Feb. 1. 1917, 
the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $10,000,000 to $16,000,000. 



CUSHING OII4 A BBFINING CO. 
*(1) Incorporated on March 14, 1917, In 
Delaware, with a capital of $3,000,000, 
to engage in boring for and refining 
of oils and metals of all kinds. In- 
corporators: Herbert E. Latter and 
Norman P. Coflln, Wilmington, Del., 
and Clement M. Egner, Elkton. Md. 



CUSHING PEMBTA OIL A GAS OO. 

^(1) Ineorpomted on Jan. 18, 1917, in 
Delaware, with a capital of $1,200,000. to 
produce and sell pemeta. Incorpora- 
tors: F. D. Buck. Geo. W. DlUman and 
M. L. Horty. Wilmington, Del. 

DAKOTA TELEPHONE CO. 

•(1) Earnings— 1917 

January gross— ${^.250 Inc. 4.928 

Oper. income 10,888 Dec. 127 



•.DALLAS ELEOTBIO OO. 

» (1) Earnings— 

Nov. gross 

Net after taxes. 
Surp. after chgs. 

It mos. gross 

Net after taxes. 
Surp. after chgs. 

—Feb. 

'(1) Earnings- 
Dec, gross 

Net after taxes. 
Surp. aft. chgs. 

12 mos. gross 

Net after taxes. 
Surp. after chgs. 



1916 
$181,901 
72.680 
31,986 


1915 
$161,526 
62 736 
28.669 


1,959,838 
753,845 
326.359 

1 • 


1,846,740 
731,940 
329,860 


1916 
$198,746 
95 549 
54,634 


1915 
31,925 


1.990.420 
782.809 
349.064 


1.872,489 
•'08.314 
804.953 



—Mar. 

•(1) Earnings- 
January grosaL. 

Net earnings 

Surp. after chga. 

IS mos. gross 

Net earnings 

Surp. after chgs. 

•(2) Earnings- 
February gross. 

Net earnings 

Surp. after chgs. 

12 mos. gross 

Net earnings 

Surp. after chgs. 



— ^Apr. 



«(1) Earnings- 
March gross 

Net 

Surp. after chgs. 

It mos. gross 

Net 

Surp. after chgs. 



1917 

$200,257 

84,474 

43.666 

2.017.646 

795.769 

365.930 

1917 

$179,860 

74.607 

34,487 

2.038,646 

802,277 

356,891 



1917 

$188,025 

67,971 

27476 

2.061.843 

810.668 

869A60 



1910 

$173,131 

71,618 

36.700 

1.822,267 

706.491 

800,736 

1916 

$163,709 

68.099 

33.626 

1386.629 

706.604 

800,600 



1916 

$169,8» 

69,686 

94,997 

1,861,642 

710,798 



DALLAS ELECTBIO LIGHT 41 

POWBB CO. 
* (1) Sale flanaed. — ^Announced April 12, 
1917, that plans had been prepared by 
J. F. Strickland for the organisation 
of a corporation to acquire the Dallas 
, Electric Light & Power Co. plant and 
properties at $4,400,000. The mnnldpal 
franchises provide for $1,000,000 expend- 
iture for improvements and extensions 
within 18 months, and $1,000,000 addi- 
tional within 42 months thereafter. 



DALLAS A WACO BT. CO. 

'(1) Bondholders' Proteellve Oommll- 

tee.— It was announced Feb. 6, 1917, that 
a protective committee, for the Dallas Jb 
Waco first 6t had been formed by hald- 
ers who are afraid that without con- 
certed action they may not abtalB 
proper recognition in tha pending ra- 
organixation. 

Holders of the lasne are Invited la 
deposit bonds with the Equitable Tmst 
Co., New York. Theodore H. Banfei, 
Vice-Pres. of the American Exchange 
National Bank, New York, is chairman 
of the committee. 

DALLEMAGNE OHIMNET CONTBOL 

COBP. 
•(1) Incorporated on March 19, 1917, in 
New York, with a capital of $800,000, to 
deal in devices for extinguishing sparks, 
arresting, collecting and ntillung soot 
and cinders, controlling and noiisiBg 
smoke, vapors, gases and fumes. In- 
corporators: M. Hotchner. B. J. Von 
Jenny and J. S. Zelaya, 446 Osntral 
Park West, New York. 



DAMASCUS BBAKB 1 

^(1) Common en 10% Baals.— Annonnoad 



CO. 



. Jan. 19. 1917, that this company kad 
declared a dividend of 10% on the com- 
mon stock for 1917, parable in qoarterly 
instalments April 1, July 1, Oct. 1 and 
Jan. 2, 1918. 

DANBUBY-BBEWSTEB LUBIBEB CO. 

*(1) Two Companies Purckased. — On 

April 16, 1917, this company completed 
a deal whereby It acquired the business 
and property of the Peck-Burkett Lum- 
ber Co., Danbury, Conn., and also the 
business and property of John H. Mc- 
Quay. Brewster. N. Y. 



DANLEY MACHINBBY BXORANaB, 
SEATTLE, WASH. 

^(1) Change In Name.— Notice was filed 
at OlympU. Wash., Dec. 81, 1916^ af Ue 
change in name of this company ta the 
Washington Machinery St Bquipmaol 
Co. 



DAN-MAB COBP. (THE), 

MANHATTAN, N. Y. 
*(1) Capital Increased.— On March 19, 
1917, the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $26,000 to $550,000. 



TblB Information, while not guaranteed, is balieved to bo covroct 
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nANTIIXS KNITTING MH^LS. 
• (1) Capital IncreBMd. — Announced 
March 14, 1917, that this company. Daxt- 
▼ille, Va., had Increased its capital stocs 
from IdOO.OOO to $650.00 0. 

l^AKBOKNS LUMBER ft OIL CO. 

«(1) Imeorpomted on April 14. 1917, in 
Delaware, with a capital of $1,000,000. 
t« deal in and develop timber and oil 
lands. Incorporators: Herbert B. Lat- 
ter and C. L. Rimlinger, Wilmlnprton, 
Del., and Clement M. Egner, Elkton, 
Md. 

DABLING CONSOLIDATED MINES 

COBP^ PHOENIX, ARIZ. 
*(1) Incorpoorted in February. 1917, in 
Arlxona, with a capital of $1,275,000. 
Incorporators: Clarence E. F. Hltrick, 
Geo. F. Baright, Ed. B. De Witt, Fred. 
J, Qroehl, Joseph P. Caples and Panl 
Morse Richards. 

DATS COBP. OF AMEBICA (THE). 
•(1) Ineorpomted in Febrnary. 1917, in 
Nerada, with a capital of $1,000,000. 
Directors: C. Bmrkheim. L. C. Whits 
and C A. Strong. 

DATID80N GOLD BaNES, LTD. 

*(1) New Strike.— It was announced at 
Toronto, Ont, Feb. 19. 1917, that a 
number of directors of this company 
had gone to the Porcupine camp of this 
company to inspect the new discovery 
made on the 100-foot level and which 
appeared to be one of the most im- 
portant developments in the history of 
the company. ^ ^ 

ConflrmatloQ was received of the fa- 
Torable nature of the ilnd, further wires 
from the mine manager stating that 
from six to seven inches of high-grade 
ore had been cut and that it was very 
spectacular and evidently carried val- 
ues of several thousand ounces of gold 
to the ton. Development is now pro- 
ceeding in order to prove the extent of 
the vein. 

—Mar. • • • 

*(1) Diamond DrUlng Planned.-^It was 

stated March 21, 1917, that the manage- 
ment of this company had completed 
plans for a diamond drilling campaign 
for the purpose of exploring the prop- 
erty at depth. Down to the 300-foot 
level the ground has been proved to bo 
rich in milling ore, and at several levels 
erosscutting and drifting has opened up 
large and extensive veins. 
# • * 



—Apr. 



« (1) Producing Basis Beached.— This 
company, said the "Toronto World" 
April 14, 1917. had been developed so 
rapidly since it had been taken over 
a year previously that it practically 
had reached a producing basis. 

A surface vein 400 feet long and 12 
to 15 feet wide of spectacular values 
proved to persist on development. A 
shaft was driven down to 317-foot level 
and erosscutting on 100-foot, 200-foot 
and 300-foot opened up the vein. On 
the 100-foot level the vein had widened 
to 20 feet, carrying ore ranging in value 
from $10.60 to $312. 

On the 200-foot level the vein was 
40 feet wide and ransed in value up to 

go. The most gratifying results came 
om the 300-foot level, where the vein 
had widened to over 100 feet. 

DAVIS COLLIEBY CO. ^ , . ^ ^ 
•(1) Beadjnstment. — See Coal & Coke 
By.— Item No. 1. 

DAVIS COAL ft COKE CO. 

■.(1) Operating As Independent Ce«— 

It was announced at Baltimore March 
IB, 1916, that this company had been 
formally severed from the Western 
Maryland and on that date commenced 
operations as an independent corpora- 
tion. A. W. Galloway has been elected 
Pres., he having held the position for 
years. B. P. Stewart was elected 
Sec'y it Treas.. and Carl F. Dllfer 
Asst. Sec'y. John M. Dennis was elected 
a. director. 

The Western Maryland will continue 
to handle the bulk of the coal output 
<a the Davis Coal and Coke Co, 



DAVIS-DALY COPPEB CO. 
^(1) New Hoist In Operation.— It was 
stated Jan. 10, 1917. that this company, 
after months of waiting, finally had in- 
stalled and had in operation its new 
hoist that will mean a great increase 
in* production and earnings. 

On Jan. 3 the last load of ore was 
dumped at 6 o'clock from the old hoist. 
A force of 100 carpenters, mechanics, 
rope men, shaft men and others began 
the work of dismantling the old hoist 
For 24 hours the men worked, changing 
shifts at the end of each four hours in 
order that there should be no delay. 

On Jan. 4 the new hoist was ready to 
operate and raise the •first car of ore 
from the 2.500-ft. level to the surface. 
The change was made just one day later 
than Gen. Mgr. Creden predicted. 

The new hoist Is designed to handle 
the following loads: 7,000 pounds of 
rock, 8.300 pounds of skip and cage. 
6,000 feet of rope, total rope pull, 28^300 
pounds. Depth, 4,000 feojt. Hoisting 
speed, 2,000 feet 

Instead of approximately 100 tons per 
day, the Davis-Daly can now hoist 600 
tons of ore. It is planned to hoist 200 
tons of sine ores per day, which will be 
hkndled at the Ophir mill, and 300 tons 
of copper ores, which will be sent to 
the Washoe smelter. 
*(2) Hesperus Vein Development.— A 
Butte. Mont., dispatch Jan. 11, 1917, 
stated that development of the Hesperus 
vein at 2,400 level of the Colorado mine 
of this company had opened richest ore 
body ever encountered in the mine and 
probably one of richest strikes made in 
district in years. 

In northwest cross-cut vein shows 
width of 11 feet, assaying 32% copper 
and 20 ounces of silver. In southeast 
cross-cut it shows four feet of face, 
assaying 10% copper. Drift on 2,400 
level has been extended 170 feet on 2.500 
level. Large body of ore averages i2% 
copper. 

—Feb. 

'(1) Operations.— It was stated Feb. 5, 
1917. that this company had ordered 50 
additional mine cars. A third cage car 
will be added to each of the two shafts. 
Leaders have begun work at the Plym- 
outh shaft. 

The body of glance and bornite ore 
opened Jan. 9 on the 2,400-foot level 
still is in evidence 9^ feet, averaging 
24% with as many ounces of silver. 
>(t) Beport, Quarter Ended Deo. 81. 
1916, shows total receipts for the period 
were $146,822 and total expenses $142,- 
595, leaving a credit balance of $4,227. 

During the quarter, development work 
totaled 1,206 feet, comprising 534 feet of 
drifts and 674 feet of crosscuts. 

—Mar. • • • 

•(1) Operations.— It was announced 
March 6, 1917, that the installation of 
the skips at this company's new hoist 
had been completed and that production 
vt the Colorado would be largely in- 
creased during March, 1917. Tne com- 
pany will send about 200 tons of zinc 
ores per day to the Butte-Detroit reduc- 
tion plant and about 500 tons of copper 
ores per day to the Washoe smelter. 
Earnings are now running over $50,000 
per month above all expenses and this 
will soon enable the company to pay 
all its present indebtedness. 
* (2) Improvements. — It was stated 
March 22, 1917. that this company had 
started two new compressors which 
would enable it to increase output at 
Colorado mine immediately to 200 tons 

Ser day of copper ores in addition to 
J tons per day of high-grade zinc ores. 
Zinc ores are running 15% to 18% zinc. 
Operating profits for February were 
estimated at $35,000, as against $25,000 
in January. March operating profits 
were placed as close to $50,000. 



ning from 15% to 18% zinc. During 
March ten cars of concentrates averag- 
ing over 60% zinc were shipped from 
the Butte Detroit mill, as the output of 
the Davis-Daly mine. Two new air 
compressors have been installed and put 
into operation at the Colorado mine. 

The operating profits for February 
were over $35,000, as against $25,000 
earned in January. 

«(2) Operating Profits, March, Esti- 
mated.— On April 13, 1917, an estimate 
of the final figures for March placed 
this company's operating profits for 
March at S58.000, against $35,000 in Feb- 
ruary and $25,000 In January. Ship- 
ments of high-grade ore from the mine 
continue. 

«(3) Operations Extended.— On April 17, 
1917, the "Boston Daily Advertiser'* 
said that the opening up of the Hibernia 
property, belonging to this company, 
would be started in 1917. The plan will 
embrace sinking to the 100-foot level, 
with erosscutting at that level and also 
at the 500-foot level. 

It is believed that the Hibernia may 
yet prove the richest producer of the 
Davis-Daly, as it is located directly on 
the Rainbow lode. • 

DAVIS MILLS COBP. 
1(1) Increased Dividend. — ^Announced 
Jan. 17, 1917, that this company had de- 
clared a regular quarterly dividend of 
3%, payable March 24 to stock of record 
March 10. The last previous quarterly 
dividend was 1%%, followed by an 
extra of 2%. 

* 



— Apr. 



—Apr. 

*(1) Shipments. — It was stated April 3, 
1917. that at the Colorado mine of this 
company shipments of copper were av- 
eraging 170 tons per day. The ship- 
ments of high-grade ores to the Butte 
Detroit mill are running from 60 to 75 
tons per day. The latter ores are run- 

Tbli infomiatioii, while not gnaimnteed, \m beUeved t« 



*(1) stock Dividend Beoommended. — 

Directors of this company April 16. 
1917, voted to recommend tQ the stock- 
holders an increase in capital to $1,875.- 
000 from $1,250,000 by a stock dividend 
of 50%. The regular quarterly dividend 
of 3% in cash was declared. It is pay- 
able June 23. 

• DAVISON CHEMICAL COBP. 
*(1) Bond Issue for Developing Cuban 
Properties. — A Baltimore dispatch on 
March 13, 1917, stated that definite 
steps had been taken by the Board of 
Directors of the Davison Chemical Co. 
for financing the development of the 
Cuban properties owned by it Money 
for this purpose is to be raised through 
the Issuance of $2,500,000 10- year ^ 
sinking fund convertible bonds. The 
primary security for the bonds will be 
the Cuban and Florida properties. Tho 
bonds will be further secured by the 
unconditional guarantee of the Davison 
Chemical Co. The Davison Chemical 
Co.'s existing property at Curtis Bay 
will be free from liens and free from 
debt of all kinds, save an amount about 
equal to its inventory bills receivable 
an dother current assets. 

The sinking fund will be $125,000 an- 
nually, together with $1 per ton on all 
ore, making about $275,000 annually. 
The bonds will be convertible for a 
period of five years into the Davison 
Chemical Corp. stock at $60 per share. 

These bonds will be offered to the 
stockholders of the Davison Chemical 
Corp. The entire amount of bonds or 
such part as stockholders do not take 
has been underwritten by the Mercan- 
tile Trust & Deposit Co., of Baltimore. 

* (2) Charge of Fraud In Beorganlsa- 
tion. — In a bUI of complaint filed in the 
Circuit Court at Baltimore. Md., on 
March 26. 1917, eleven stockholders of 
the Davison Chemical Co. asked that 
the company be forced to disclose finan- 
cial arrangements of the Increase in 
capital stock made in 1913 and of the 
incorporation of the Davison Corpora- 
tion in New York State. They alleged 
a false infiation of share values and a 
fraudulent scheme of reorganization. 

The bill declares that "the initial step 
In the gigantic and progressive scheme 
perpetrated upon the investing public 
by the manipulation of the stock of the 
company" was taken in calling a meet- 
ing of the stockholders of the Davison 
Chemical Co. on April 14, 1913, for the 
purpose of increasing the company's 
capital stock. 
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made and to be madf ?^t Jh. nffl,..^™ SJ ehowa: loia 1016 proceed, are to retire CO ot tbe com- 

SecomoanF The court u n^b^ ?£ S''?^ .-— c $1,«13,878 H.OBS.OM Pany's outBtandlng bond* of a par 

eS«frrtr'oo«Ja'n%7o'"5„So8"e"'lfa' ^u* p*°lVe?il'x°e*a '="'•'"' '^'•*" f.'SS U°a'.i."o°? tJW'rSou'n'S"- ^^'^ 

tall every contract and agreement made charSea ^4ft'-,fl7 110 rf« !ll_ P**"^°- 

Co^S^ Ral^^k^a^^rZ'\^^J^^^^ dlTidendi .... 208.629 185.102 MD DeTeI.pme«i.-It wai Jtited Jan. 

?^atro°n^n^5^^rr\^^ .<4) SU^ment b. Pre.ident.-It waB IW^'l^^S^'^c'^S T^S;^^ 17^^^^; 

of the corporaUon on the market and announced Feb. 20 1917, that Prei. Talt, Tuscaloosa! Al^ ThLeTrift. h^MS^i 
the iBBuance of 40,000 of the corpora- <>' ^hlB company, in his annual state- nroduS coil j.b 1 J!S«hw .« K?«5? 
tlon'8 shares to the holders of 5l,000 ment to stockholderB. said: "The last" Sf looTons daflV^for thTflr^^^^^ 
shares of the company's stock. y««r »»•• been an abnormal one in many l\m^ i^VaninZA ii^ n^^^^^ J-t 

The complainants want to know in IS"P«r^"' '°? particularly noticeable ih KdHtlM for^lSSdlTi r««?*ih^!l5*hA'V2 
detail the entire assets of the corpora- ^^« ^^^V ^i^'^^'^*^ ^ operating ex- Md ba^rS An .hinminf-? X!L'*?SiI 
tion, their cost to the company anS the }?«?»•; ?5 ^5* *^^?H?'^^' brought about JSlnt wfif be bl witS Th'/^S.f^*: 
?ef,'^or/ppTSita?ey^i^S5SS&"''we"?^ -aff^al-" ' ^"'' "' "*' "' ^UV^^^^^^ a?W^*^oJ' 

fnfllted. I?X^ Ume'^f ^r^J^JkeTln^ buiUL^tSfi'S^r^S ''^^^^*^• S?"lP5°l'' XbSfke^Se"*' P'^^^P*"^ '^' •^"• 

of the 110,000 shares, to $11,950,000. They ?hl"^°!?" ^^U*^® adversely affected by """P bunkerage. 

ask that a receiver be appointed for i5S^f?.«"/°i ^',o?rr**^® ?^a^.™a*^ Industrial ^ ^ ^ , „. , 

the Maryland assets of the corDoration *^^°5J4**5'xl°.^?l^' ^^^ " ^» confidently D. & C. CEREAL CO., INC., 
if thatVhould be n^essir? foJ Uie pr?: KrBi?u?..?n*.l^^^ buniutsB of 1917 will WILMINGTON, DEL. J* 

tectlon of the complainants' Interest ..fS:i!£* *^^?u^* . . J^^ Incorporated on March 29, 1917, in 

Ate ^.umyiuiiianiB mieresu •'During the past year the company New York, with a capital of $500,000, to 

—Apr. added 11 towns and villages to its con- deal in corn, sugar, feeds, rice, sorghum, 

*(1) New Direetor. ~ Announced on jecUons, so that now It supplies some sa^o, wheat and vegetables. iTepre- 

April 5^ 1917, that A H S Post Pres ?^ communities. The number of cus- sentatlre: ^E. Elsworth, 185 Madfaon 
or the itfercantiirTrust & DeSSsit Co; I?SYh%\n^^;*i:if*^'®'^iA",?°K» ^^* ^^^ ^''^'' ^^"^ ^°'^- 

had been elected to the board and ti ^A ^^1.1?^^ n^tS^.V^f iJf/- horsepower. 

the executive committee of this com- i„rf5ri ^«JLJ^-«^^^^*»7"u *? "* ^Z DEEP LEVEL GOLD MINES CO.. 

pany. The Mercantile Trust recently frnm Va ooS «5^««°^*' :*^t*^** increased SEATTLE. WASH. 

bought the issue of 12,600,000 of 10-year UP^ 28^995 connected horsepower to •(i) Incorporated on March 8, 191T. U 

bonds this company Issued on Its Cuban Sl'Jfi;:* J^** k. .k '^**^ kilowatt-hours Washington, with a capital of $260.00a 

propertv and Srought the company In ff iJe m2 tn VtiSi «7o"^^ ''°" '^°™ Incorporators: L. S. BrockwayrT W. 

close identity with the Davison iJom- 44.1^8.55-2 to 72,490,810. Mays, John W. Cover, B. A. La Fomm- 

pany and a place on the board was pro- ■ (5) Earnlngo^ 1917 iokj tain and A. T. Schmidt 

^*°®*** fan. gross-, $177,589 $138,474 

• • Net after taxes. 63,345 69.354 •DEERE M CO. 

?My^£?''iT*?S ^^^P CORP. Surp. after chgs. 37,080 61,596 MD Income Acconn*, Tear Endod Oet. 

Ml) Extra DiTidend.— Announced Jan. Bui. after pfd. 81, 1916. compares as follows- 

22, 1917, that this company had declared dividends.™ 22,267 38,595 • "*»• '^o^Parea as lonows. ^^^^ 

5?,,.t«*J\^^*J?^1S? i5^ ^^^ payable on it mos. gross 1,652,969 1,138 837 ^^*^ $4,783,081 $S,904,9W 

demand to stockholders of record Jan. Net after taxes. eitj^ 651 ^7 Net ^,117;995 8;248,024 

^^ . Surp. after chgs. 370.062 332 498 Snrp. aft. chgs. 

Bal. after pfd. ' & pfd. dlvs. 1,470,000 600,020 

y^y^'®™' CINEMA CORP. dividends 192.302 202,459 M«> Balance Sheet, as of Oct 81, 1916, 

theatrical business. Incorporators: Sl« "^"^^^"^^ ^"** $444,i34 Jan. 81, ^' ^„. ,. ^„ ^.. .. _. . ,^ 

J. P. Robertson, A. R. Brlssel and A. R. ^^i' , , ^ ji?/ ^^Sfr ^hJ^^'llLZ^\f^^\!^, 

Grossman 263 West 112th Rt Naw ..Mar • • • Jan. 10, i¥i7, taat the report of this 

wrossman, ^03 weat iizth Bt. New — X«ar. fSSP*^y 'or the year ended Oct 81, 

•<!) Eamlnga— 1917 1916 ^^^t ahowed earnings on the common 

v^A^T^tt'T *^wTw»m««^r» ^^ Pcb. gross $167,246 $132,691 "tock equal to 7.9%. against 8.2r# tha 

DATLIGRT EQUIPMENT CO.. Net Income 29.148 48 893 previous year. 

WILMINGTON, DEL. Surplus 14336 34'^ 

* (1) Incorporated.— On AprU 13. 1917, Aw^i- • • • ' 

In Delaware, with a capital of 8600,000, Apr. 

to manufacture automobiles and parts. *(1) Earnlnga — 1917 1916 * 

Incorporators : P. D. Buck, M. L. Hor- March gross $149,775 $135 132 i 

ty and K. B. Longfleld, Wilmington. Net __ 39,608 6:3,747 

Surp. after chgs. 16,134 47^ ' 

Bal. after pfd. 

DATTON ADDING MACHINE * dividends . 1322 32 44ft ^ 

TIME LOCK CO., DAYTON. O. «/2\ FArnlnir. i« tm^^*uI *•«.• ^ ^ w ' 

•a) Incorporated on March 6, 1917, In 31 i9i?T°*'^"' ** Montha Ended March 
Ohio, with a capital of 82,000,000. In- *' **'^^' .r..j -^.^ 

corporators : Geo. L. Baker, R. M. Gross 11 Tmim ei w ««t 

y"?f^J^M'^.«^*''?il°^' ^- ^' ^*^*^' ^' NorafteVTa-xes: ^HfiWl ^'mm 

A. Dewald and others. Surp. after chgs. 319;i82 383'l36 

— — Bal. after pfd. ' 

DAYTON AIRPLANE CO., ^*^- 141.432 243.233 

DAYTON, O. 

<(1) Incorporated on April 11. 1917, in D. • O. CO. 

Ohio, with a capital of $500,000. Incor- * (D Incorporated on Jan. 20, 191T, in 

porators: Edward A. Deeds, Harry E. Delaware, with a capital of $600,000. to 

Talbot; Chas. P. Kettering, Harold E. manufacture the by-products of sugar 

Talbott, Jr., and Orvllle Wright rice, etc. Incorporators: Ferris Giles' 

K. M. Dougherty and B. Lynch, Wil- 

DAYTON COAL « IRON CO. mlngton, Del. 

•(1) Sold.— Announced March 16, 1917, 

that this company had been sold to DEALERS* CEMENT CORP. 

Francis C. Gary and associates, of •(!> Incorporated on March 27, 1917. in 

Minneapolis, for $400,000. with the Delaware, with a capital of $3,500,000 to 

aflrreement that the purchaser spend mine for cement, lime and limestone. 

$100,000 on improvements before the Incorporators: M. L. Gatchell. L. A. 

court grants the deeds. Irwin and Harry W. Davis, Wllmlng- 

ton, Del. 

fatElK^™ *19"^^' %15 DEARBORN TR^^CO., CHICAGO. P^^/^^E MININO CO. 

Dec. gross $170,104 $131 679 *^(1) Capital Increased.-— On Jan. 9, 1917, VV '"^^'P?"**** In Dtcembar. 1916 .in 

Net after taxes 23,662 441361 i?« company filed notice at Springfield, Afji^?5;. .^*^^ *. S!PiI*k ^ t^^ ^?Sl9^- 

Surp. after pfd. I"., of an increase in capital stock from S"«*^i^.;,.^'^*°^ ^J*!i^' ^' ^' Phillips, 

diva. .—-...- 8,750 82,177 $300,000 to $550,000. W. H. Williams and W lllUm Ihore. 

12 months gross 1,613,873 1,098,065 DE FOREST SHEET M TIN 

Net after taxes 884,667 313,639 DEATH VALLEY R. R. CO. PLATE CO 

/£•- ®' P oAOAoo 10K1AO ' ^^^ ^^^^ ^^V^^^^S ^^^^^^ Bonds.— It »(!) Eamlnga on Stock. — Announced 

dlvs. 208,629 186.192 was announced Feb. 9, 1917, that the Jan. 26, 1917, that this company had 

Tbli Infopmatlon. wMla not guarantMd. la b«ll«?fd to W cpmct ^^ r^r-^r^]r> 
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earned 96% on Its stock In 1016, dur- 
ing which period It consamed 80,000 
toui of steel In finishing mills. 
&(t) AcQuisliion by Sabsldlarx. — See 
Basic Steel Co.— Item No. 1. 

—Feb. 

•(1) stains of Subsidiary-— ^ee Basic 
Steel Co.— Item No. 1. 



DE I.AVAI* STEAM TURBINE CO., 
JERSEY CITY. 

• (1) Incorporated on Feb. 6, 1917, in 
Washington, with a capital of |1,- 
000.000. Incorporators: John S. Paul, 
Kobert H. Heep, Geo. B. Remington and 
others. 

• (t) Capital Increased.— On Feb. 6, 
1917, the company filed notice at Olym- 
pia, Wash., of an Increase In capital 
stock from $1,000,000 to $1,000,000. 



• DEUkWABE * HUDSON CO. 


Ml) Earnings— 


1916 


1915 


Not. gross 

Net after taxes. 


$2,269,292 


$2,188,072 


675,545 


825,251 


6 mos. gross 


11,481,634 


10,712,065 


Net after tales. 


3,444,002 


4475.044 


—Feb. 


• • 




'(1) Earnings- 


1916 


1916 


Dec, gross 

Net after taxes. 


$2,132,733 


$2,240,003 


513,170 


863,347 


• moe. gross 


13,614,367 


12.952,067 


Net after taxea. 


3,957,172 


5,038.390 



*(2) Aeqnisition. — See PennsylTanla B. 
B. Co.— Item No. 4. 

-Mar. 

•(1) Earnings— 1917 1916 

Jan. gross $2,153,543 $2,140,284 

Net alter taxes. 350.524 722,068 

*(%) Bond Issae Planned. — It was an- 
nounced March 13, 1917, that the New 
York Second District Public Service 
Commission had recelred a petition 
from this company, under Section 55 of 
the Public Serrlce Commission law, for 
authority to Issue $4,000,000 In 4% 
bonds, under its existing first and re- 
funding mortgage, dated May 1, 1906. 
*(8> Report of Sabsldlary, Quarter 
Ended Dee. SI, 1916.- See United Trac- 
tion Co., Albany, N. Y.— Item No. 1. 



— ^Apr. 



«(!) Earnings— 1917 

Feb. gross $1,762,706 

Net after taxes. 121,238 

t moe. gross 3,916,249 

Net after taxes. 480,762 



1916 

$2,125,265 

644.524 

4,265.550 

1.366,592 



*(2) Explanation of Decline In Price of 

Stock,— During April, 1917, the stock 
of the company on the New York Stock 
Exchange experienced a severe decline, 
receding from a high price of 151% on 
Jan. 19 to 127% on April 9. At the price 
of 12794 the stock was at the lowest it 
ever sold since the dividend rate was 
raised to 9% in 1907. Between 1901 and 
1904, when the stock was on a 7% 
basis, the lowest price reached was 106, 
and In the period between 1897 and 
1900, when the dividend rate was 6%, 
the lowest price touched was 03. 

No ofllclal statement has been Issued 
to account for the present decline, but 
the explanation given the most general 
credence in the Street is the falling oft 
In current earnings and the consequent 
jeopardizing of the 9% dividend rate. 
There are a number of reasons why net 
revenues should fail to measure up to 
the figures of the previous year, but 
the outstanding features are the em- 
bargoes recently placed on certain 
classes of freight, a general shortage of 
the necessary rolling stock to handle 
the business being offered and the op- 
eration of the Adamson eight-hour law, 
which has made necessary considerable 
additions to labor costs. 

The report for the year ended Dec. 
31, 1916, has not yet made its appear- 
ance, but estimates place the earnings 
on the capital stock in the neighbor- 
hood of 14%. Since the close of the 
calendar year, earnings have fallen off 
considerably, the statement for Febru- 
ary showing a decline In operating In- 
come after taxes of over $523,000 and 
for the two months ended Feb. 28 a 
decline of nearly $900,000. 



Annual fixed charges are estimated 
to be in the neighborhood of $6,000,000. 
Were the earnings to continue at the 
rate of January and February, the 
total for the new calendar year would 
be less than $3,000,000. However. It Is 
well known In financial circles that the 
figures for January and 'February can- 
not be taken as a criterion, as earnings 
for those months are normally the 
smallest of the year, totalling only 
12.93% of a full year's operating in- 
come. 

Figuring the earnings for the first 
two months of the year on the seasonal 
variation shown over a period of five 
years would bring the total operating 
Income, after the deduction of taxes, 
up to over $3,700,000. To this must be 
added the Income from the coal depart- 
ment, which amounted in the year ended 
Dec. 31, 1915, to $1,243,971 and Income 
from securities and hire of equipment. 
These latter Items in the year ended 
Dec. 31, 1915, amounted to $1,777,827. 

It is therefore evident that If current- 
earnings continue to show the declines 
at present being exhibited It may be 
necessary for the coal department to 
come to the rescue if the 9% dividend 
rate is to be maintained. — [Ed.l 
*(8> Annual Report, Year Ended Dec. 
81, 1916.— Gross (H. R.), $26,634,426, 
against $23,787,519 last year ; net, (R. R.), 
$7,766,8767 against $8,283,774 last year; 
ffross (coal), $15,758,766, against $15,- 
860,677 last /ear; net (coal), $123,808, 
against $776,038 last year; total Income 
(all sources), $9,143,405, against $10,- 
086,942 last year; surplus after charges 
and dividends. $333,1(^, against $2,246,- 
170 last year. 

*(4) Earnings on Stock. — The balance 
avaUable for dividends, $4,158,372 is 
equal to $9.78 a share earned on 425,030 
shares of capital stock, compared with 
$14.28 a share earned In 1915. 
«(5) Balance Sheet, as of Dec. 31, 1916, 
Showed profit and loss surplus of $21,- 
(H6,651, compared with $2(),711,152 last 
year. 

*(6) President's Remarks to Sharehold- 
ers. — In conjunction with the annual re- 
port Pres. L. F. Loree said in part: 
"The so-called *full-crew' laws ,ln effect 
in Pennsylvania since July 15. 1911, and 
in New York since Sept. 1, 1913, added 
$172,859 to the operating expenses of 
the year, without obtaining any service 
to the public or the company. Of this- 
total $42,975 was incurred by reason of 
the Pennsylvania statute and $129,883 
was due to that of New York. The total 
compares with $143,561 and the respec- 
tive items with $36,859 and $106,701 in 
1915. The total statute-compelled waste 
resulting from these laws was to Dec. 
31, 1916, $612,321. Although a supposed 
relation to safety is the sole excuse for 
thoFne laws it is a well-established fact 
that barely 2% of the total casualties 
on railroads could be even remotely 
affected by the number of men in the 
train crews. 

•'Engineering parties representing 
the division of valuation of the Inter- 
state Commerce Commission have been 
engaged In field work connected with 
the valuation of your railway property 
since July 1, 1916. Your own valuation 
department Is co-operating fully with 
the Government and is taking all proper 
measures to facilitate a just valuation. 
The cost of this inquiry to this com- 
pany during the year 1916 was $123,750, 
and during the four years 1913 to 1916 
it caused a total expenditure of $198,313. 

"Governmental appropriations for this 
work for the period to end with June 
30, 1917, aggregate $9,300,000. In a re- 
cent statement to the Appropriations 
Committee of the House of Representa- 
tives the director of valuation of the 
Interstate Commerce Commission said 
that with annual expenditures of $3,- 
500.000 the field work could be com- 
pleted in the year 1920, making a total 
cost on June 30, 1920, of $19,800,000. 
(These figures as to cost and time com- 
pare strangely, it may be remarked in 
passing, with the original official esti- 
mates of 'not less than $1,750,000,* as 
the total cost, and eighteen months as 
the probable duration of the work.) 



The cost to the railsoads to June 30, 
1916, was $9,525,781, of which $5,102,340, 
or ^.56%, was expended during the last 
year of the period. The annual cost to 
the railways is rapidly Increasing for 
the reason, among others, that the pub- 
lic authontiea in charge are very in- 
genious in finding ways to force the 
railways to bear the heavier burdens 
of cost. At the minimum, the cost to 
the railways of this work will be double 
that of the Government, or not less 
than $39,600,000. Thli would give a 
total cost of $59,400,000, a sum which is 
pretty certain to be considerably ex* 
ceeded." 

*(7) President Commenta on Stock Da- 
dine.— On April 10, 1917, it was an- 
nounced that Pres. li. F. Loree, of thii 
company, had issued a statement re- 
garding the drop in the stock. He 
said: 

"The newspapers indicate the stock 
selling is due ta the publication of 
operating reveues and expenses for 
January and February as filed with the 
Interstate Commerce Commission. These 
reports include only the returns from 
rail operations. 

"The net earnings of the company for 
the two months January and February, 
after deducting fixed charges against 
the railroad department, indicate a 
deficit of $177,401. Including the Income 
from investments and the coal opera- 
tions of the company and its subsid- 
iaries there was a surplus over fixed 
charges of $184,794. 

"The railroad gross earnings for the 
two months decreased $374,000 on ac- 
count of abnormal weather conditions 
and the inability of Important connect- 
ing lines freely to accept freight by 
reason thereof. In March gross earn- 
ings were the greatest for any single 
month, being 25% higher than the 
average for the two months January and 
February, though some freight is still 
held back by embargoes. 

"There would seem to be no reason 
for any concern as to the future earn- 
ing capacity of the Delaware & Hudson 
Co. and its ability to maintain its es- 
tablished dividend which does not apply 
with equal force to practically all other 
lines in trunk line and official classifi- 
cation territory." 

« (8) Comment on 1916 Boport.— On April 
13, 1917, the '*Wall Street Journal" said 
that higher labor and material costs 
were chlefiy responsible for the com- 
paratively poor showing of this com- 
pany in 1916, when share earnings 
amounted to but 9.78%, the lowest in 
recent years. Gross revenues of the 
railroad increased satisfactorily. $2,- 
846.907, equal to 11.97% over 1915, and 
gross of the coal mining department de- 
creased only $101,911. Expenses, how- 
ever, made serious advances, totaling 
$3,287,469 for the railroad and $403^ 
for the coal department, with the fmal 
result of a surplus for dividends of 
$4,158,372, compared with $6,071,440 in 
1916. 

The reduction of anthracite rates by 
the Interstate Commerce Commission, 
effective April 1, 1916, caused a decline 
lu revenue from coal traffic on this in- 
road in 1916 of $270,440. and ffross from 
the coal business increased but 4.04%. 
Merchandise traffic increased 22.30%. 

Notwithstanding the satisfactory vol- 
ume of business handled, the final re- 
sults for the year suffer in comparison 
with previous years. 

The explanation of the decline in coal 
department profits is a decrease of 914.- 
387 tons in anthracite production, an in- 
crease in wages and reduction in work- 
ing hours under the new agreement in 
the Pennsylvania fields. 

The principal item in the smaller 
other Income was a debit to car hire ac- 
count of $454,052. against a credit in 
1915 of $142,489. This was a develop- 
ment common to practically all eastern 
carriers, and resulted from the traffic 
congestion along the Atlantic seaboard. 

The expense account of the railroad 
consumed 68% of gross, against 62.32% 
in 1915, and 66.60% In the poor year of 
1914. This was a high ratio, though it 
should be added that In 1916 accounts 
is included $355,016 for depreciation of 
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equipment under the new methods of 
the company, against which there was 
no correspondinflT charge in 1915. Bx- 
cludlng tnis item, however, operation 
expenses showed an increase or 19.78%. 
comoared with an increase in gross of 
11.97%, and consumed 66.67% of gross 
reTenues. 

In the detailed expenses, there was an 
encouraging increase of •|1^2i37,537 in 
maintenance of equipment, but higher 
prices of materials account for |388;204, 
and higher wages for $235,619 of this 
Increase. In fact, it is ofBcially stated 
that the year's total operating expenses 
were Sl.189.622 greater than they would 
have been at the wages and prices of 

One of the striking items. In trans- 
portation expenses, playing an Import- 
ant part in advancing the transporta- 
Uon ratio to 35.7%, was a fuel bill for 
locomotives of $2,244,972, an increase of 
$567,191, or 33.9%. 

Delaware A, Hudson In 1916 showed 
the effects of combating the elements 
of increased labor and materials costs, 
which are running over into 1917 with 
aggravated forOe. 

DBLAWAltB INYESTBfENT CO. 
*(1) Incorporated on Jan, 25, 1917, in 
Delaware, with a capital of $l,0OO,(k)0, 
to deal in and with investments of all 
kinds. Incorporators : Wm. F. Doughty. 
Chas. B. Norlin and Ralph Kirby, New 
York. 



DBI.AWARB. LACKAWANNA « 

WESTERN COAI« CO. 
•(1) Suit by Government. — See Dela- 
ware, Lackawanna & Western R. R. — 
Item No. 1. 

'(2) Government Suit Dismissed.— See 
Delaware, Lackawanna ft Western R. R. 
— Item No. 3. 

• DEI^WARB, LACKAWANNA * 

WESTBRlf R. R. 
^(1) Damage by KIngsland Disaster.— 

It was stated Jan. 11, 1917. that be- 
tween two and three miles of track on 
the Boonton division of this company 
were destroyed by falling shells during 
the fire and explosions at the Kings- 
land plant of the Canadian Car ft 
Foundry Co., Ltd., at Kingsland, N. J., 
on that date. A number of the com- 
pany's freight cars also were destroyed. 
*(«) Earnings— 1916 1915 

Nov. gross $4,548,868 $4,543,160 

Net after toxes. 1,384,577 l,947,4(yr 

5 mos. gross 22,355,353 20.184,214 

Net after taxes. 7,439,745 7,499,424 



^(S) Eamingft— 
December gross 
Net after taxes. 

• mos. gross 

Net after taxes. 



1916 
$4,296,219 

1,071,460 
26,651,572 

8,511,205 



1915 
$4,222,198 

1,506.792 
24,406,412 

0,006,216 



—Feb. • • • 

•(1) Suit br Government. — Proceedings 
by the United States Government 
against this company came to trial 
Feb. 6, 1917, in the Federal District 
Court at New York. United States 
District Attorney John C. Knox charged 
that the defendant company had de- 
parted from the published tariffs by 
granting concessions to the Delaware, 
Lackawanna ft Western Coal Co. 

Douglas Swift, representing the rail- 
road company, contended that the tariff 
did not provide for the assessment of 
demurrage charges on boats lying at 
the company's lighterage station. 

■(2) Rivalry for Control. — See Frontier 
Electric Ry. Co.— Item No. 1. 

*(S) Government Suit Dismissed.— It 

was announced Feb. 8, 1917, that the 
United States Government's action 
against this company, on a charge of 
having departed from Its tariffs In fa- 
vor of the Delaware, Lackawanna ft 
Western Coal Co., In violation of the 
Interstate Commerce law, had been dis- 
missed by Judge Sessions of the Fed« 
eral District Court at New York on the 
ground that the evidence did not jus- 
tify the action. 

The proceeding was based on the al- 
leged failure of the defendant company 



to collect demurrage charges from the 
coal company. 

<(4) Report. Year Ended Dec. 81» 1916, 
shows earnings as follows: 

1916 1916 

Gross $51,580,899 $44,786,731 

Net incl. oth. inc. 24.647,158 19,916,519 
Surp. after chgs. 16,200,148 10,963,140 
Bal. after dlvs- 7,756,068 2,510,060 
'(6) Earnings on Stock. — It was stated 
Feb. 20, 1917, that this company's 1916 
surplus of $16,200,148, before dividends, 
is equal to 38.31% on $42,277,000 capiul 
stock, compared with 25.93% earned on 
the same capitalization in 1915. 
•(«) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $46,- 
987,405, compared with $39^1,337 Dec. 
31, 1915. 

*(7) Statement by President.— In con- 
nection with the annual report of this 
company, Pres. W. H. Truesdale, it was 
stated Feb. 20, 1917. said, in part: "The 
year 1916 will doubtless be conspicuous 
in the business annals of our country 
for many years to come by reason of 
the great and widespread activity and 
prosperity in all lines of business and 
industry which continued throughout 
the year. 

"The railroads have all been severely 
taxed to perform the transportation 
service required of them in handling 
the business of the country, and their 
earnings have been larger than in any 
previous year. This company has en- 
Joyed its share of the prevailing pros- 
perity ; its gross earnings show an in- 
crease of 15.17% over 1915. The earn- 
ings from the transportation of coal 
increased $1,111,237, notwlthstondlng 
that the rates of freight on anthracite 
coal from the mines to many points 
were reduced by the Interstate Com- 
merce Commission, effective April 1, 
1916. 

"The tonnage of coal produced from 
Lackawanna collieries and washerles 
was larger than in any year in its his- 
tory, aggregating 9,428,462 tons, as in- 
crease of 663.205 tons. 

"The business and earnings of the 
company from the transportation of 
miscellaneous freight would have been 
larger during the last year had it been 
possible to make prompt deliveries at 
points of destination. 'The shortage of 
ocean vessels at all seaport ports, con- 
gestion at connecting lines and em- 
bargoes against deliveries to them ex- 
isted more or less throughout the year. 

"The war conditions In Europe and 
the demand from this country for food- 
stuffs and munitions of war of all kinds 
have constituted the chief cause for this 
increase in freight traffic and present 
Indications are that this condition Is 
likely to continue throughout the com- 
ing year. 

"The Lackawanna enjoyed an increase 
of 22% in express earnings as a result 
of the shipping of large amounts of 
commodities by express tnat would have 
gone by freight, except for the urgency 
of the demand.'' 

■ (8) New Tlce-Presldent. — ^Announced 
Feb. 23. 1917, that B. M. Rine, general 
superintendent of this company, had 
been elected Ist Vice-Pres., to succeed 
B. E. Loomls, who has been made Pres. 
of the Lehigh Valley R. R. Co. 
■(9) Earnings^ 1917 1916 

January gross— $4,434,677 $4,223,317 
Net after taxes- 1,419,556 1,581,926 

—Mar. 

*(1) Comment on 1916 Report. — On 

March 3, 1917, the "Wall Street Journal" 
said that Pres. Truesdale, of this com- 
pany, in his report to stockholders mod- 
estly admitted "this company has en- 
Joyed its share of prevailing prosper- 
ity," and earnings of $42.40 a share in 
1916 left little to be desired by for- 
tunate holders of the stock of this 
unique railroad. 

Notwithstanding mere has been 
charging off to income for better- 
ments between 3% and 6% per annum 
on its stock for many years, profit and 
loss surplus as of Dec. 31. 1916. stoqd 
at $46,987,405. equal to 111% on the $42,- 
277.000 stock Issue. A special corporate 
surplus of $20,316,120. equivalent to an- 
other 48% on capital stock, represents 



additions to property charged to In- 
come since July 1, 1907. 

Gross earnings in 1916 totaled $51,080,- 
899, largest in history of the road, and 
a gain over 1915 of $6,794,168, or 15.17%. 
Gain was in all departments and due to 
widespread activity and prosperity in 
all lines of industry througnout the 
year. 

Earnings from transportation of 
freight other than anthracite increased 
$4,487,247, or 23.94%, a striking showing 
when it is remembered that in 1915 in- 
crease in this item was $3,069,680 over 
1914. 

Lackawanna leads the country*! rail- 
roads in earning power, and surplui of 
42.4% on its capital stock in 1916, before 
charging off for additions and better- 
ments, compares with 29.8% In 1915. 
31.4% in 1914 and 38.4% in 1913. Capltid 
improvements charged to income during 
the year amounted to $1,701,967, equal 
to 4.1% on the stock. 

A note of warning is sounded by Mr. 
Truesdale in his report, calling atten- 
tion to increase in expenses compared 
with volume of business done, and to 
indications that expenses In early 
months of 1917 iihow signs of increas- 
ing further. He says ^*the year 1916 
will doubtless be conspicuoni In the 
business annals of our country for 
many years to come" by reason of Its 
prosperity and activity. 

The hint Is conveyed to Lackawanna 
stockholders that they should not ex- 
pect a 1916 every year, but the average 
railroad stockholder will have little 
svmpathy for his Lackawanna brethren 
should their profits "slump" to a beg- 
garly 30%, as in 1915 and 1914. 

•(2) Earnlgs.— 1917 1916 

February gross. $3,966,725 $3,^3,897 

Net after taxes- 1.122,622 1,306,199 

% Months «ross- 8,401,401 8,097,214 

Net after taxes- 2,542,177 2,888,125 

DELAWARE R. R. 

Ml) Report. 1916.— A Dover, Del., dis- 
patch Jan. 13, 1917, sUted that at tha 
annual meeting of this company, at 
which directors were re-elected, groai 
earnings for 1916 were shown as $500,416, 
an increase of $2,881, as compared with 
1915. Net was $472,430, an IncreaM of 
$805. 

Balance transferred to credit of profit 
5?ix..'^'" ^"» $17,180, a decrease of 
$1,893, as compared with 1915. Divi- 
dends amounting to $406,262 wara paUl 
during 1916. 



DELOHBRT HAT CO. 
*(1) Government Hat Contract. — Thlg 
company. Danbury, Conn., April 2S, 
1917. received a contract to fumlab 
60,000 doxen service hats for the United 
States Army. The company Is a bidder 
for a contract to supply 200,000 mora 
hate of the same type and quality, ac- 
cording to the "Dally Newa Record.** 
New York. 

DELPHOS ELECTRIC LIGHT * 
POWER CO. 

'(1) Improvement Plans. — It waa an- 
nounced Feb. 16, 1917, that this com- 
pany, owned by Hooper, Kimball A 
Williams, of Boston, had completed 
plans for making improvements to cast 
$100,000. A concrete sub-sUtlon, 48 
miles of new wire, line equipment and 
a coal -conveying system ara among tlM 
improvements. 



DELTA SHIPBUILDING * DRT 
DOCK CORP., NEW YORK. 

•(1) Incorporated In February, 1917, at 
Dover, Del., with a capital of $5,000,000, 
to build and operate steamships, tug 
boats, etc. Incorporators: Percy B. 
Gibbons, James A. Gray and George N. 
Deas, all of New York. 



DEMPSET OIL ENGINE CORP. 

*(1) Incorporated on April 27, 1917, In 
New York, with a capital of $500,000. 
to manufacture oil engine devices. In- 
corporators: A. W. Britton. S. B. How- 
ard and L. H. Gunther, 28 Nassau St, 
New York. 
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DXNNKTT * PBINCS CO., 
BOSTON, MASS. 

• <1) . Ineorponi*«d on Feb. 26, 1917, In 
liaasachnaetta, with a capital of $300,- 
000, 3,000 iharei of $100 each, to manu- 
facture leather. Directors: Nathan W. 
Dennett, Pres.; Fred. A. Prince, 100 
Beach St., Boston, Treas., and C. B. 
Zehringer. 

BKKKIB SAI4T * LUMBBB OO. 
^(1) Beporft Mid DiTideBd.~It was an- 
nounced Jan. 1, 1917, that the annual 
report of this company of Grand Bapids^ 
Mich., showed a profit earninf of 18% 
on its capital stoclc and a 10% diridend 
had been declared. The foUowinf offi- 
cers were elected: Pres., A. L. Dennis; 
▼ice-Pres., John Murray; Secy., B. Ii« 
Grossman: Treas., Henry Idema. Di- 
rectors, Charles B. Blair, D. B. Waters 
and John A. Corode. 

BBNTOIiA CO., INC., NEW TOBK. 

^(1) Capltia Inereased.— On Jan. 22, 
1917, the company filed notice at Dorer, 
DeL, of an Increase in capital stock 
from 1200,000 to 91,000,000. 

BBNTBB GAS * BUBCTBIO 
UGHT CO. 

^(1) OpenitloDS.— -It was stated Jan. lOL 
1917, that this company, a subsidiary of 
Cities Serrice Co.. has been making an 
actire campalgii' for the sale of gas for 
Industrial purposes, and the campaign 
is proTing successrul. In every case 
where other fuel has been displaced by 
gas installation the company has had to 
proTo greater efficiency and economy in 
the use of gas oyer the displaced fuel. 
The Denver Bock Drill Co. installed 

RlS instead of oil for its liardening 
maces after exhaustlre tests, and the 
comnany had put in a 4-inch main to 
furnish the 100,000 cubic feet of gas re- 
quired monthly for the furnace. Sot- 
eral other industrial plants have in- 
stalled industrial gas apt^liances. 

In December, 1916, the Denver Gas 4 
Blectric Light Co. sold $1*060 of indus- 
trial fuel appliances, compared with 
sales of $870 In December, 1910. and $601 
in December, 1914. 

—Mar. 

* (1) Steck Sale— Offering. — Announce- 
ment was made March 1, 1917; that this 
company had sold to Henry L. Doherty 
4 Co. $1,000,000 6% cumulative pfd. 
stock, which is being offered by the 
latter at 90 and accrued dividends. 

Proceeds from the sale of this stock 
wUl be used to retire the $900,000 out- 
standing bonds of Lacombe Blectric Co., 
a predecessor corporation, and for ex- 
tensions and improvements to the prop- 
erties of the issuing company. Divi- 
dends on the stock will be paid on the 
first of each month. 

Denver Gas ft Electric Co. supplies 
artificial gas, heat and electric lighting 
and power to Denver, Colo., and the in- 
vestment in the company Is said to be 
largely in excess of the outstanding 
bond and pfd. stock issues. Substan- 
tially all the $10,000,000 common stock 
of Denver Gas ft Electric Light Co. is 
owned by Cities Service Co. 
•(2) Ooiiiraei.--On March 16, 1917, it 
was stated that the extent to which 
chemical manufacturing companies are 
using electric energy is shown by the 
fact that the Western Chemical Co. 
has increased its power contract with 
this company to 2,000 kilowatts. The 
first contract to supply this plant with 
riectric energy was made only a year 
previously. 



• OBNYBB « BIO GBANDB B. B. CO. 
^(1) Stricken from List. — Announced 
Jan. 2, 1917, that the New York Stock 
Bxchange had stricken from the list 
the Denver ft Bio Grande and Utah Cen- 
tral B. B. 1st Mtg. 4% bonds. 
*(9) Oflee of ChalnnaB AbeUshod^— II 
was announced Jan. 4, 1917. that at the 
matting of this company^i Board of 
Directors B. T. Jeffsry, chairman of 
the board, resigned, and the board 
amended the comnany's by-laws abol- 
ishing the office of chairman. 
Arthur Copptll, of Maitland, CoppaU 



A Co., who is ranking Vlce-Prss. of tha 
Denver ft Bio Grande, in the absanca 
of the Pros., will automatically assume 
the duties formerly performed by the 
chairman, call and preside at meetings 
of the board, etc. H. U. Mudge, Pros, 
of the company, will continue to make 
his headquarters in Denver. 
^(8) Earnings— 1916 1910 

Nov. gross $2,411,846 $2,260,808 

Net after taxes. 092.082 932,643 

6 mos. gross 11,877,360 11,003,444 

Net after taxes. 4,626.083 4,191,208 
x/A\ r«jili Removal Prohibited^— It was 
announced at New York Jan. 6, 1917, 
that an order had been signed by Judge 
Learned Hand, of the Federal District 
Court, restraining this company from 
removing about ^,000,000 in cash from 
the jurisdiction of the court. The ac- . 
tlon was taken in the interest of the 
Equitable Trust Co.. New York, which 
has foreclosure salts pending against 
the Bio Grande and the Western Pa- 
cific Ballroads. The order was asked 
for on the eve of signing a decree in 
foreclosure and action was taken with- 
out notice to the Bio Grande Co. Judge 
Hand said : 

*'The giving of such notice might and 
probably would result in the removal 
of the money, or a considerable part 
thereof, before the hearing on the mo- 
tion for preliminary injunction.** * 
^(5) Restraining Order Upheld.— It was 
announced Jan. 13, 1917, that after hear- 
ing arguments on an application by 
this company to vacate an order tying 
up nearly $3,000,000 in cash belonging 
to the company, in a foreclosure pro- 
ceeding begun by the Equitable Trust 
Co., Judge Learned Hand of the Fed- 
eral District Court in New, York con- 
tinued the restraining order and di- 
rected the railroad to file an answer 
to the suit The action was taken a 
week previously without notice to the 
railroad company, on an application 
which said that the road had auar- 
anteed the Interest of bonds ox the 
Western Pacific By., that default had 
been made in the payment, and that the 
railroad had removed a large amount 
of its cash from the jurisdiction of the 
court 

George W. Murray, in behalf of the 
trust company, said he believed that 
officers of the D. ft B. G. road, when 
they removed bonds and unpledged se- 
curities worth millions from New York 
City in April and deposited them with 
the International Trust Co., of Chicago, 
had in mind the Equitable suit and 
other suits begun and threatened against 
the company. 

Since the bringing of the preseut ac- 
tion, Mr. Murray, said, the Denver ft 
Bio Grande officials bad diverted in- 
come amounting to $2,300,000. by plac- 
ing It in Chicago. He said this money 
was to be used for equipment and not 
for the payment of interest. 

John McAllister, representing the rail- 
road company, told the court that new 
fqulpment. consisting of 1,000 cars and 
10 locomotives, had been ordered, and 
luat delivery could not be guaranteed 
without the deposit of collateral to In- 
sure payment. 

^(•) Amended Order Filed.— It was an- 
nounced Jan. 16^ 1917, that Judge 
Learned Hand in the United States Dis- 
trict Court in New York City had 
amended a former order made on Jan. 
restraining the removal from the 
jurisdiction of his court funds amount- 
ing to upward of $3,000,000, said to be- 
long to the Denver ft Bio Grande B. B. 

Tbe supplemental order of this date 
permits the withdrawal of amounts for 
current expenditures In connection with 
the running of the business of the road 
and continues the Injunction upon the 
$3,000,000 fond until Feb. 1. 

The order involves the withdrawal of 
a few thousand dollars only. 

—Feb. • • • 

*(1) Injanctlon Proceedings. — It was 

announced at New York Feb. 16, 1917, 
that In the suit of the Equitable Trust 
Co. of New York against this company, 
its officers and directors, Judge Hand 
of the United States District Court had 
continued his inquiry into the history 



of the case. He is hearing testimony* as 
to why a temporary injunction granted 
against the removsl from this jurisdic- 
tion of about $3,000,000 should not be 
made permanent. 

The temporary injunction was a ranted 
on Jan. 0, on an ex-parte application 
restraining the removal or any use of 
the funds of the Denver ft Bio Grande, 
which might be applicable to the pay- 
ment of the accumulated interest or 
principal of the bonds of the Western 
Pacific, which have been guaranteed by 
the Denver ft Bio Grande. 

Several modifications of the original 
order have from time to time been made 
for the purpose of liberating sufficient 
funds for current expenses of the com- 
. pany In this district These allowances 
have hot exceeded 8100,000 of the $8,- 
000,000 covered by the original Injunc- 
tion. 

John M. Milburn for the Denver ft 
Bio Grande Co. and Franklin Cutcheon 
for the Equitable Trust Co. of New 
York, are submitting a great mass of 
documentary evidence In order to Illum- 
inate the court as to the relative claims. 
Judge Hand, when the testimony is all 
in. will reserve his decision for the sub- 
mission of briefs. 



•(8) BamlBgs— 
December gross 
Net after taxes. 


1916 
770,709 


1910 


• mos. gross..... 
Net after taxes. 


14,067,828 
0,896,798 


18,012,981 
4,992,734 


— Mar. 


• • 




•d) Earnings— 
Jan. aross- 
Net after taxes. 
Surp. after chgs. 


1917 
$2,203,763 
^121 
449,400 


1916 
$1,724,006 
010,097 
326,701 


—Apr. 

*(1) Earnings— 

Feb. gross 

Net after taxes. 


• e 

1917 
$1,739,277 
302,871 


1916 
$1,783,639 
064>97 


8 mos. gross 

Net after taxes. 


3,943,039 
1,048,993 


3,408,190 
1,079,390 


DEN^'BB ft SALT LAKB R. R. CO. 

1(1) Bamings— 1016 1910 

Nov. gross $178,427 $181,269 

Net after toxes. 42,610 02,267 


5 mos. gross 

Net after Uxes. 


936,399 
263,404 


912,113 
303.782 


— Feb. 


e e 




•d) Bamings— 

Dec. gross 

Net after taxes. 


1916^ 

$109,760 

0,816 


i|l 


• mos. gross 

Net after taxes. 


1,096409 
269,220 


^*SS'^ 

832,720 


—Mar. 


e e 




•(1) BaralBgs— 
January gross.. 
Net after taxes. 
fDeficit 


1917 

$139.4U 

tl9,901 


1916 
$147,968 
7,699 


—Apr. 

«(1) Earnings- 
February gross- 
Net after taxes. 


• • 

1917 

$118,074 

t41,028 


1916 
$143,018 
3,117 


8 months gross. 
Net after taxes. 


207,980 
t60,929 


290.986 
10,810 



fDeficit 

BEPBW ft LANCASTER LIGHT, 

POWER ft CONDUIT OO. 
^(1) Stook Issue Planned.— Announced 
Jan. 24, 1917, that this comoany had 
asked permission of the New York 
Second District Public Servlca Com- 
mission to issue $72,000 In pfd. capital 
stock. 



DEPPS MOTOB8 CORP. 
^(1) Ineorporated on Jan. 80, 1917, In 
Delaware, with a capitol of $0,000,000, 
to manufacture, sell and deal in motor 
cars, engines and generators of all 
kinds. Incorporators : Herbert B. Lat- 
ter and Norman P. Coflln, Wilmington, 
Del., and Clement M. Bjgner, Blkton, 
Md. 

DEBIBBBO BXPLOBATION CO., INC. 

i(l) Incorporated on Jan. 10. 1917, in 
New York, with a capital of $300,000. to 
develop estates, lands, raise and deal in 
produce, wheat, com, grains and traits. 
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In<5orporatorB : O. Belton, J. Rlcroch 
and C. Dellale, 65 Central Park West, 
New York. 

DESEBT POWEB * MILL CO. 

^(1) Baport, Quarter Ended Not. M, 
1916.— See Tonopah Mining Co.— Item 
No. 2. 



DESPATCH HEAT, UOHT * 

POWEB CO. 
^(1) Sale AutharUed. — See Rochester 
By. & Light Co.— Item No. 2. 



DETBOIT BBAS8 WOBKS, 

DBTBOIT, BilCH. 
1(1) Capital Inoreased.— On Jan. 26. 1917, 
the company filed notice at Lansing, 
Mich., of an increase in capital stock 
from ^400,000 to $500,000. 
1 («> Merger Planned.— See Detroit Valve 
A Fitting Co.— Item No. 2. 

—Feb. 

«(1) Merger Plans.— See Detroit Valve 
& Fittings Co.— Item No. 2. 
'(t) Statement, Tear Ended Dec. 31, 
1916, showed gross earnings as $04,- 
85S.33. After allowance for depreciation 
and dividends $25,540.63 was transferred 
to accumulated surplus, making the 
total $^,487.70 on Jan. 1. 

The company's balance sheet shows 
resources of $624,072.83 on that date, in- 
cluding $407,305.04 of quick assets of 
which $99,429.30 was in the form of 
accounts receivable, and $298,284.06, the 
amount of inventory. Plant investment 
was $216,767.79. Liabilities included ac- 
counts and bills payable amounting to 
$141,585.13. *- ^ » 

■(8) Merger— Stock Dividend.— See De- 
troit Valve & Fittings Co.— Item No. 4. 



• DETBOIT A CLEVELAND 

NAVIGATION CO. 
*(1) Bate Increase Approved by Inter- 
State CommUcilon. — See Northwestern 
Steamship Co. — Item No. 1. 



DETBOIT COPPEB MINING CO. 

OF ABIZONA. 
*(1) Taken Over.— See Phelps, Dodge & 
Co., Inc.— Item No. 1. 



• DETBOIT EDISON CO. 
1(1) New Stock Listed on New York 
Exchange.— ^t was announced Jan. 11, 
1917, that the New York Stock Exchange 
had listed this company's S2,645,500 ad- 
ditional capital stock, making the total 
amount listed $19,650,000. The new 
stock was issued in exchange for an 
equal amount of convertible debentures 
issued Oct. 21. 1914. 

^ (2) Special Meeting Feb. S.— It was an- 
nounced Jan. 16. 1917, that a special 
meeting of stockholders of this com- 

§any had been called for Feb. 5. imme- 
lately after the annual meeting on 
that day, to vote on increasing the au- 
thorized capital stock from $25,000,000 
to $35,000,000, and in case the proposi- 
tion is approved, to vote for or against 
authorizing the board to Issue and dis- 
pose of the additional stock from time 
to time as it may by resolution pre- 
scribe. 

Books close Jan. 25 and reopen Feb. 6. 
1(3) Earnings— 1916 1915 

Dec. gross $1,112,433 $811,856 

Net after taxes. 48.').r.88 410.533 

Surp. after chgs. 393,214 310,391 

n mos. gross— 10,060.786 7,759.932 
Net after taxes- 3.705.693 2,948.713 
Surp. after chgs. 2,717,413 1.848,658 

—Feb. 

"(1) stock Increase. — It was announced 
Feb. 5, 1917, that the stockholders of 
this company had voted to Increase the 
capital stock from $25,000,000 to S35,000,- 
000. At this meeting retiring directors 
were re-elected. 

■(8) Bights. — It was announced Feb. 6, 
19l7. that stockholders of this company 
of record Feb. 28 would be permitted to 
subscribe at par for 15% of their hold- 
ings In new stock. Warrants for frac- 
tional shares of stock lu the hands of 
stockholders upon which the owner ii 



entitled to subscribe must be presented 
on or before April 2. These warrants 
will be mailed March 5, together with 
warrants for full shares and multiples. 

Stockholders who elect to pay in in- 
stalments will receive transferable pur- 
chase certificates upon first payment, 
and these certificates must be returned 
for endorsement with the other pay- 
ments. 50% is due April 2, and 25% 
on July 2 and Oct. 1, respectively ; pay- 
ments to be made at the Bankers Trust 
Co.. New York. 

Holders of debenture bonds, series 
of 1925, convertible Into stock on or be- 
fore Feb. 28, 1917, will be entitled to 
subscribe to 15% of the par value of the 
bonds so converted and will receive 
subscription warrants. The Issue of 
stock is subject to the approval of the 
• Michigan Railroad Commission. 
•(S) Capital Increased.— On Feb. 6, 1917, 
the company filed notice at Albany, 
N. Y., of an increase In capital stock 
from $25,000,000 to $35,000,000. 
•(4) Beport, Year Ended Dec 81, 1916, 
Shows earnings as follows: 

1916 1915 

Gross $10,066,786 $7,709,932 

Net 3,796,693 2.948,713 

Surp. after chgs. 2,717,413 1,848,658 

'(S) Earnings on Stock. — It was stated 
Feb. 19, 1917, that this company's 1916 
surplds of $2,717,413 Is equal to 13.21% 
on $19,812,900 capital stock, compared 
with 13.67% carried on $13,615,200 cap- 
italization in 1916. This percentage is 
figured before allowing for depreciation 
reserve on subsidiary company and 
other reserves. 

•(6) Balance Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus of $1,- 
906,185, compared with $1.K^,001 Dec. 
31. 1916. 

*(7) Statement by President.— It was 

announced Feb. 19, 1917, that Pres. 
Alex. Dow, of this company, in his 
annual remarks to stockholders, said. 



in part: 



\Ve look for Increased business In 
1917. The only uncertainty Is as to the 
possible effect of peace In Europe upon 
business In the United States— If peace 
shall come during the year. 

"There Is no uncertainty about the 
present high price of coal and operating 
supplies. These prices If permaueut 
would require an Increase of our selling 
prices. We do not, at this time, pro- 
pose any change In our rates for elec- 
tric service, but we will consider rais- 
ing the price for steam supply after 
mid -Summer. 

"Abnormal costs and conditions of 
construction work In 1917 will have to 
be dealt with as best we may, because 
we must provide for the demands of the 
public. It should be remembered, how- 
ever, that we have done much con- 
struction work In the past during peri- 
ods of low prices. 

"The output for the year Increased 
from 303,129.850 kilowatt hours in 1015 
to 546,925.300 in 1916— a growth of 39.2%. 
Transmission lines were extended to the 
villages of Capac and Plymouth, which 
were formerly lighted by municipally 
owned plants, and the companv pur- 
chased the plant belonging to *North- 
ville, which had previously been oper- 
ated under lease. 

"The company now serves five cities, 
76 Incorporated and unincorporated vil- 
lages, as well as residential sections 
and Summer rpsorts. having altogether 
a population of 900,000. 

"The appraisal of the company's 
property by the Michigan Railroad 
Commission has been completed, and 
while varying from the company's esti- 
mates In matters of detail. Is In such 
accord that the total estimates were 
within one-third of 1% of each other. 
The company will hereafter report all 
property additions or withdrawals 
from the service to the commission." 
»(8) Earnings— 1917 

January gross. $1,109,721 
Net after taxes. 430,056 

Surp. after chgs. 341,723 

—Mar. 

»(1) stock Exchange Bullng.— It was 

announced March 1, 1917, that the com- 
mittee on securities of the New York 



1916 

$886,008 

388,752 

284.191 



Stock Exchange had ruled that trans- 
actions In the stock of the Detroit Edi- 
son Co. on Feb. 28. unless made speci- 
fically for cash, shall oe ex-rlghts; that 
rights may be dealt In on and after 
March 1, and that transactions in rights 
must be settled on March 15^ after which 
date dealings shall be as in securities. 
The right to subscribe expires April 2. 

•(2) Earnings.— 1917 1916 

February gross. $1,034,600 $^1,700 

Surp. aft. chgs.- 299.774 266,060 

; mos. gross 2,144,331 1,747.798 

Net after taxes. 811,493 748,109 

Surp. aft. chgs.- 64M97 660,251 

» (S) Additional Stock Listed.— On March 
28, 1917, the New York Stock Exchange 
admitted to the list $3,386,400 additional 
stock of this company, making the total 
amount authorized to be listed $25.- 
977,400. 

—Apr. • • • 

*(1) Earnings-- 1917 1916 

Mar. gross $1,044,105 $848,602 

Net after taxes- 342,817 332.306 

Surp. after chgs. 257.871 ' 241,836 

3 mos. gross 3,188,436 2.595,801 

Net after taxes. 1,154,311 1,060 416 

Surp. after chgs. 899.369 792,068 

DETBOITEB MOTOBS CO. 

«(1) Incorporated on March 6, 1917. in 
Delaware, with a capital of $4,000,000, 
to manufacture motor cars, engines, and 
all parts of cars and supplies. Incor- 
porators: Herbert B. Latter and Nor- 
man P. Coffin, Wilmington, Del., an 
Clement M. Egner, Elkton, Md. 

•(«) New Company— Merger. — It was 
announced March 16, 1917. that this 
company, capital $4,000,000, had been 
organized. The new company was in- 
corporated for the purpose of taking 
over the Detroit Motor CTar Co. and two 
automobile parts concerns. The details 
of the merger were handled bv A. O. 
Dunk, head of the Detroit Motor Car 
Co., and J. S. Kuhn. a New York 
banker. The capital stock of the new 
corporation has been underwritten in 
New Yorlc. The output of the old com- 
pany, 2,000 cars yearly, will be Increased 
to 5,000 bv the new concern. The offi- 
cers of the new company are A. O. 
Dunk. Chairman of the Board; W. R. 
Bamford, Pres.; J. S. Kuhn, .Vlce-Pres. 
and Treas., and H. L. Heuser, Sec'y. 



DETROIT, GRAND HAVEN 
MILWAUKEE BY. 



^(1) Earnings — 
November gross 

Net ... 

11 mos. gross 

Net 

—Mar. 

"(1) Earnings — 

Jan. gross 

Net after taxes. 
tDeficit. 



1916 
£54.800 
1,100 
621.850 

32,200 



1917 

$221,721 

t22,782 



1910 
£63.600 

15,850 
630.060 

82,000 



1916 
$229,126 
2,427 



— Apr. 



*(1) Enrnlngs— 1917 1916 

I'f'b. jrross $215,829 $245,315 

Net after tnxes. 6.605 30,863 

2 moH. gross 437.550 474,441 

Net after taxes. 16,170 33.280 

DETROIT IRON ft STEEL CO. 

^(1) Extra DWIdend on Common. — Alk- 
nounced Jan. 2, 1917, that this com- 
pany had declared an extra dividend of 
4% on the common stock, in addition 
to the regular quarterly dividend of 
2%, payable Jan. 15 to stock of record 
Jan. 5. 



• DETROIT & MACKINAC RY 



^(1) Earnings—- 

Nov. gross 

Net after taxes. 

5 mos. gross 

Net after taxes. 

—Mar. 

•(1) Earnings- 
January gross 

Net after taxes. 



1916 

$ia3.071 

19,193 

5.50.891 

143,607 



1917 
$89,421 
1,078 



1916 
$106,598 

36,991 
481,500 
125,714 



1916 
$84,847 
14,010 



This informatloii, wUlt not goaranteed, is beUeved to be correct. 
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— ^Apr. 



*(1) BMrnliifft— 

Feb. ffrosB 

Ket axter taxes. 

t moe. grois 

Net after taxei. 



1917 1916 

$82,910 $90,310 

3.734 . 12,738 

172.831 174,663 

4,812 26,749 



BXTBOIT MOTOB CAB CO. 

•(1) Mercer.— See Detroiter Motors Co. 
—Item No. 2. 

DBTBOIT 8TBBL PBODUCTS CO. 
•(1> Bxtra DiTldend.— It was annoanced 
March 2, 1917, that this coniDany had 
declared a cash dividend of 10% In 
addition to the regular 7% dividend. 
*(S> Officers. — ^It was announced March 
2, 1917, that the following ofELcers and 
directors of this companj had been 
elected for 1917: Pres., J. O. Rumney; 
Tice-Pres., R. S. Drummond; Sec'y* H. 
F. Wardwell; Treas., B. R. Alias. 
Board of Directors: J. G. Rumney, R. 
8. Dmmmond, Walter S. Russell, Henry 
Rossel, Leo M. Butzel, Mason P. Rum- 
ney, all of Detroit, Mich., and H. Otto 
Meyer, of Clinton, la. 

DBTBOIT, TOLBDO * IBONTON 
B. ~ 



1(1) BMmlBgs— 


1016 


1915 


Not. gross 

Net after Uxes. 


$198,589 


$199,685 


80,864 


60.779 


8 mos. gross 


1,020,462 


904,682 


Net after taxes. 


225,812 


256.479 


—Feb. 


e e 




•d) Bamtaigs— 


1016 


1916 


December gross 


•^S'JSS 


^'SS 


Net after Uxes. 


26328 


47,808 


6 mos. gross 


1,203.631 


1,090,6W 


Net after taxes. 


252,636 


808,787 


—Mar. 


• • 




•(1) Bantings— 


1917 


1916 


Jan. gross 

Net after taxes. 


$218,709 


$173,427 


30,446 


26,084 


— Apr. 







«(1) Bamlnga— 


1917 


1916 


Feb. gross — .,— 
Net sfter taxes. 


$182,336 


$179,667 


tl6,124 


29,980 


Z mos. gross — 


401.046 


353,094 


Net after taxes- 


15,020 


56,064 


fDeflclt. 






DBTBOIT * TOIiBDO 8HOBB 


LINB B. B. 






1(1) Bamlngs— 


1916 


1916 


Nor. gross 

Net after taxes. 


$146,380 


$143,152 


78,310 


JS'?S2 


6 mos. gross — .: 


686,697 


610,179 


Net after taxes. 


360,885 


298,094 


—Mar. 


• • 




•(1) BamlBgs— 


1917 


1916 


Jan. gross 

Net after taxes. 


$157,474 


$170,241 


81,157 


98.213 


— Apr. 


• 




«(1) Bamlngs-* 


1917 


1916 


Feb. gross 

Net after taxes. 


$140,587 


$161,043 


70,109 


86,982 


t mos. gross 


298,061 


331,284 


Net after taxes- 


151.266 


185.195 



• DBTBOIT UNITBD BY. 
^(1) Stock Inereasa Plan.— Of the in- 
crease of $12,600,000 in the capital stock 
of this company to be authorised at the 
annual meeting in February, officials of 
tha company on Jan. 8, 1917, stated that 
$2,600,000 will be offered In 1917 to 
stockholders at par. This would be in 
the ratio of one share of the new stock 
to each five of the present stock and on 
the basis of the present price of Detroit 
United stock, rights would be worth 
between 4% and 6. ^ ^ 

It is probable that announcement of 
the right to subscribe to the new stock 
will be made within a short time after 
the annual meeting. 

1916 1916 

$1,390,851 $1,176,040 

436,501 844.991 

250,602 154.22S 

14.948,780 12,802.861 

4,703,475 8.791,366 

2,606,888 1,740,626 



*(t) Bamings— 
NoTember gross 
Net 

Burp, aft chgs. 
U mas. gross — 
Net 

flnrp. aft chgs. 



1(8) Bamlngs on Stock, Bstlmated.— It 
was stated Jan. 4. Ji917. that for the M 
months estimates are that after proria- 
Ing for all deductions for depreciatiOD 
and reserves, Detroit United earned for 
1916 over 16% on the stock, on which 
dividends at a 7% rate are now being 
paid, but which it Is expected will be 
Increased to an 8% rate in 1917. 
1 (4) Barnlngs, 1916, Bstlmated.-— On Jan. 
30, 1917, the "Wall Street Journal" said 
that while the complete annual report 
for 1916 of this company will not be is- 
sued until February, it Is known that 
It will show that the company earned 
a surplus for dividends of approxi- 
mately $2,840,000, or 22.76% on the $12,- 
500.000 capital stock. Dividends in 1916 
were 6% at the opening of the year, and 
later raised to 7%. The amount paid 
out In dividends was $843,750, so that 
a large amount was left above dividend 
requirements. 

In addition to their dividends, stock- 
holders in the current year will have 
valuable rights, as at the annual meet- 
ing Feb. 6 the authorized capital stock 
will be Increased from $12,500,000 to 
$25,000,000. Subsequently the board will 
authorize the Issue of $2,500,000 of this 
new stock for subscription by stock- 
holders at a par In the ratio of one 
share of the new stock for each live 
shares now held. 

All the proceeds from the sale of this 
stock, and of that to be Issued in the 
future, will go into betterments, im- 
provements and extensions of the sys- 
tem of the company. 

In 1916 the company constructed 23^ 
miles of new track on Its city system, 
but was not enabled, owing to the 
scarcity of materials and of common 
labor, to carry out Its full construction 
plans for the year. 

Detroit United Railway now operates 
874 miles of track, an Increase of 86% 
miles over a year previously, with 41 
miles additional not completed. In 1916 
the company ordered 330 new care of 
all kinds and for 1917 is now placing 
orders for 160 double truck city cars 
and eight most modern Interurban cars. 

In the year large Invesements were 
made in real estate, among these being 
the purchase of land for the new city 
terminals and for rights of Way for its 
interurban lines and also added another 
unit to Its million dollar car shops at 
Highland Park. 

The traffic statistics for 1916 will show 
car mileage of over 53,500,000 miles, or 
7.000,000 miles Increase over 1916, with 
more than 460.000.000 passengers of all 
classes carried, compared with 382,193,- 
758 passengers In 1915. The new belt 
line, over 14 miles in length, reaches all 
the important industrial plants of De- 
troit. A passenger can now ride a dis- 
tance of 18% miles in Detroit for one 
ticket on the seven tickets for a quarter 
fare. 

—Feb. • • • 

* (1) stockholders' Bights.— It was Stated 
Feb. 6, 1917, that at the annual meeting 
of this company the stockholders ap- 
proved an Increase In the capital stock 
from $12,500,000 to $26,000,000. The 
board took action offering $2,600,000 of 
the new stock to stockholders of record 
Feb. 16 at par In the proportion of one 
share of the new stock for each flva 
now held. Warrants for subscriptions 
will be mailed and subscription rights 
win expire March 29. 
*(8) Report, Year Ended Dec. 81, 1916. 
shows net income after charges, but 
before depreciation, amounting to $2,- 
880,792, an Increase of $920,030. or 46.9% 
over 1915, and equal to 23% earned on 
the capital stocK against 15.6% the 
previous .Vear. 

After setting $800,000 aside to reserve 
for depreciation and paying the year's 
dividends, there remained a balance of 
$1,237,042, or just a little short of 10% 
of the total capital. This balance was 
transferred to surplus account, bring- 
ing It up to $7,871,462, or the equivalent 
of $73 per share of capital stock. 

It- was announced from Detroit after 
the meeting that the stockholders gave 
approval to a recommendation by the 
directors that the company's author- 



ised capital stock be increased from 
{12,600,000 to $26,000,000, the proceeds 
from sale of new stock to be used in 
providing funds for improvements, 
betterments and future extensions of 
lines. 

'(8) Income Aeeonnt, Tear Bnded Dee. 
81, 1916, compares as follows: 

1916 1916 

Gross $16,036,969 $18,286,661 

Net after int 2,880,792 1.960,761 

Surp. after chgs. 

& divs. 1,287,042 460,761 

s(4) Bamlngs— 1016 1916 

Dec. gross $1,407,462 $1,194,186 

Net after taxes. 486,906 878,877 

Surp. after chgs. 278,900 220,186 

U mos. gross — 16,086,669 18,286,661 
Net after taxes. 4,820,867 8,008,748 
Surp. after chgs. 2,880,792 1,960,761 

'(5) Stock Bzchaage Baling. — On Feb. 
8, 1917, in referrinir to the announco- 
ment of this company that stockholders 
of record at the close of business Feb. 
16 will be offered the right to subscribe 
at par for new stock to the extent of 
20% of their holdings, the New York 
Stock Bxchange had ruled that trans- 
actions in the stock of that company 
on Feb. 16, unless paid specifically for 
cash, shall be "ex-rights*'^; that rights 
may be dealt In on and after Feb. 18, 
and transactions in rights must be 
settled on March 8, after which date 
dealings shall be as in securities. 
^The right to subscribe expires March 
29. 

> (•) BepoH, Tear Bnded Dee. 81. 1016, 
shows: 1916 1916 

Gross $16,086,669 $18,286,651 

Net oper. 

income 4.820,867 8,908,748 

Surp. aft. chgs. 2,080,792 1,210,761 

Bal. aft. dlvs.- $1,287,042 $460,761 
' (7) Bamlngs on Stock. — It was stated 
Feb. 13, 1917. that this company's 1916 
surplus of $2,080,792. after charges, is 
equal to 16.64% on the $12,5002000 capi- 
tal stock, as compared with 9.67% earn- 
ed in 1915. 

•(8) Balance Sheet, as of Dee. 81, 1916. 
of this company and subsidiaries, 
shows a prodt and loss surplus of 

g, 871,463, compared with $6,801,£o Dec. 
, 1915. 

—Mar. 

•d) Bamlngs— 1917 1916 

Jan. gross $1,419,881 $1,192,992 

Net after taxes. 465,980 413,957 

Surp. after chgs. 272,067 229,800 

•(2) Application to List.— It was an- 
nounced March 12, 1917, that application 
had been made to the New York Stock 
Exchange to list $2,500,000 additional of 
this company's capital stock. 
*(3) Listed In New York. — Announced 
March 14, 1917, that the New York Stock 
Exchange bad listed $2,500,000 addi- 
tional capital stock of this company, 
making the total authorised to be listed 
$15,000,000. 

—Apr. 

*(1) Bamlngs— 1917 1916 

Feb. gross $1,282,227 $1,113,845 

Net after taxes. 857,011 349,296 

Surp. after chgs. 197,436 194,639 

8 mos. gross 2,678,080 2,285.430 

Net after taxes. 799.464 741,846 

Surp. after chgs. 469,503 424,439 

*(2) Dividend Increased. — Announced 
April 4, 1917, that this company bad de- 
clared a quarterly dividend of 2%, pay- 
able June X to stock of record May 16. 
This is an increase of % of 1% over 
the previous declaration. 

DBTBOIT VALVE ft FITTINGS CO. 

DBTBOIT, MICH. 
1 (1) Capital Increased .—On Jan. 26. 1917, 
the company filed notice at Lansing, 
Mich., of an increase in capital stock 
from $500,000 to $1,500,000. 
*(«) Merger Planned. — It was an- 
nounced Jan. 29, 1917, that stockhold- 
ers of this company and the Detroit 
Brass Works would meet on Feb. 10 
to act on a plan for consolidation. 

It is planned to increase the author- 
ized stock of the Valve company from 



This information, while not guaranteed, is believed to be corr^cti 

Digitized by 



Google ^ 



Page 130 



STANDARD CORPORATION SERVICE 



JANUARY 1 TO APRIL 30, 1917 



J?' 



H.OOO to 11,500,000 and distribute a 
dlTidend In stock to the share- 
[ers. It is also planned to enlarge 
the capital of the Brass company from 
$400,000 to $500,000, giving the 8hax«- 
holders a 10% dividend in stock. 

—Feb. 

>(1) Plant Enlargement.— It vras an- 
nounced Jan. 29, 1917, that this com- 
•any, manufacturer of malleable iron 
-ttlngs, carburetors and automobile 

{»arts. Wyandotte, Mich., is enlarging 
ts plant by an addition half the size 
of its factory. Its capital stock has 
been increased from $500,000 to $1,600,- 
000. 

•(«> Merger Plan.— It was stated Feb. 
2, 1917, that this company and the 
Detroit Brass Works, which are con- 
trolled by the same interests, would 
be merged. The former operates a 
plant at Wyandotte and the latter one 
in Detroit. The capital stock of the 
Detroit Valve & Fittings Co. wUl be 
Increased from $500,000 to $1,500,000. 
Present stockholders will receive a 30% 
stock dividend. The capital stock of 
the Detroit Brass Works will be in- 
creased from $400,000 to $500,000, prior 
to the merger, and a stock dividend of 
10% will be declared. 

The merger plan is for the exchange 
of the shares of the Detroit Brass 
Works for an equal number of shares of 
the Detroit Valve & Fittings Co. After 
payment of the stock dividends an^^ 
completion of the exchange of shares 
approximately $310,000 par value of the 
new stock of the Detroit Valve & Fit- 
tings Co. will remain unissued and will 
be retained for the present in the com- 
pany's treasury, as a provision against 
future needs. 

The Detroit Brass Works was est^b- 
llsliod in 1892 and incorporated in 1893. 
The company has paid regular cash 
dividends, which were at the rate of 
12% for two or three years following 
1911, but the company was placed on a 
6% basis after distribution of a 100% 
dividend in stock. 

The Detroit Valve & Fittings Co. was 
incorporated in December, 1908, and 
since 1914 has paid cash dividends reg- 
ularly at the rate of one-half of 1% 
a month, equivalent to 6% a year. 

Bdgar B. Whitcomb is Pres. and 
Treas. of both companies. 
>(8) Statement, Tear Ended Dec. 81, 
1916. showed gross earnings as $139,- 
066.97, of which, after allowance for 
depreciation, reserves and dividends, 
$91,721.21 was carried to surplus, in- 
creasing accumulated surplus on J«*» 
1, 1917. to $214,284.25. 

The company's balance sheet on that 
date shows total resources of $791,739.51, 
Increased from $670,484.21 at the begin- 
ning of the previous year. Quick as- 
sets, of which $168,753.38 were in the 
form of accounts receivable and |240,- 
099.90 In Inventory, amounted to $433,- 
226.42 and plant Investment was $358,- 
613.09. Accounts and bills payable ag- 
gregated $86,455.26. 

■(4) Merger — Stock Dividends.— It was 
announced Feb. 10, 1917, that plans for 
the merger of this company and the 
Detroit Brass Works had been given 
complete approval at special meetings 
of stockholders of the two companies. 

The title of the new company is the 
Detroit Valve & Fittings & Detroit 
Brass Works. Its authorized capital 
stock Is placed at $1,500,000. of which 
about $1,000,000 will be Issued and ap- 
proximately $400,000 retained In the 
treasury. The shares have a par value 
of $10. 

The manufacturing plant in Wyan- 
dotte operated by the Detroit Valve A 
Fittings Co. and the plant of the De- 
troit Brass Works will be continued 
In operation by the new corporation. 

The stockholders voted to increase 
the number of directors from five to 
seven. The directors elected are: E. B. 
Whitcomb. O. B. Benjamin. F. L. Uhl, 
E. D. Bronner and H. C. Monroe. De- 
troit; A. L. Hansen, Monroe; B. P. 
Corey, Petrolea, Out. 

The directors elected officers as fol- 
lows: Pres., B. B. Whitcomb; Vlce- 
Pres., O. F. Benjamin; Treas., A. L. 



Hansen; Secy., F. L. Uhl; Aist Secy., 
W. B. Oanley; Asst. Treas., D. M. 
Hamilton. 

Preliminary to merging the two cor- 
porations, each distributed a stock divi- 
dend to Its stockholders Feb. 1. Share- 
holders of the Detroit Valve A Fittings 
Co. received 30% in stock, which at its 
par value represents a distribution of 
$150,000. The distribution by the De- 
troit Brass Works was 10% in stock, 
equivalent at par value to $40,000. 

The policy, of the new corporation 
will be to maintain regular cash divi- 
dends at the rate of ^ of 1% each 
month, making such extra distribotioni 
as may seem desirable in the form of 
stock. 

DETROIT VALVE * FITTINGS * 
DETROIT BRASS WORKS. 

>(1) New Company.— See Detroit Valve 
& Fittings Co.— Item No. 4. 



DBTROIT-WTANDOTTB MOTOB 

TRUCK OO. 
s<l) Report, Tear Ended Dee. SI, 191f, 

shows a surplus of $94,439. The rolume 
of business handled was approximately 
that of 1916. 



DEVINE (E. C.) & CO., INC., 

MILL.BROOK, N. Y. 
*(1) Capital Increased.— On April 19, 
1917, the company filed notice at Al- 
bany, N. Y.. of an increase in capital 
stock from $10,000 to $430,000. 

DEVOE (F. W.) & C. T. REYNOLDS 

CO. 
*(1) To Be Taken Over.— See Devoe A 
Reynolds Co., Inc. — Item No. 1. 



DEVOE ft REYNOLDS CO., INC. 

*(1) New Company. — It was announced 
at Albany, N. Y., April 6, 1917, that ar- 
ticles of incorporation had been filed 
for this company, formed for the pur- 
pose of purchasing the business of 
F. W. Devoe and C. T. Reynolds and 
the F. W. Devoe & C. T. Reynolds Co., 
subject to debts, etc., paying $4,000,000 
therefor by issuing 40.000 shares of 
non-HKsessable stocks. Capital, $5,000,- 
000. The company will manufacture and 
deal In paints, varnishes, artists' ma- 
terials, brushes, and products |lncl- 
dental to the business. Incorporators: 
E. n. Reynolds, G. A. Meyer and J. S. 
Page, 119 East 56th Street, New York. 

DEVONIAN BfllNERAL SPRING CO., 

NEW YORK. 
^(1) Incorporated on Jan. 0, 1917, in 
Delaware, with a capital of $1,000,000, 
to acquire and distribute water from 
mineral wells, etc. Incorporators : Jamei 
W. A. Wllmore, Jas. A. Gray, Jr., and 
Geo. N. Deas, all of New York. 



DEXTER YARN CO. 

• (1) Capital Stock Increased. — On March 
27, 1917, this company filed notice at 
Providence, R. I., of an increase in 
capital stock from $250,000 to $500,000. 



DIAMOND A CALDOR RY. 

'(1) Bond Issue Planned. — It was an- 
nounced Feb. 17, 1917, that this com- 
pany had filed with the California Rail- 
road Commission an application for 
authority to Issue $90,000 bonds at not 
less than 90% of par. The railroad 
operates In El Dorado County. Cal. Ten 
years previously It Issued $240,000 of 
bonds, of which $90,000 were deposited 
with a trustee and still remain unsold. 
It is these bonds that are now desired 
to be disposed of to gain funds for the 
further development of the railway's 
equipment ana to repay money ad- 
vanced by the California Door Co. 

—Mar. 

«(1) Bond Issue. — It was announced 
Feb. 24. 1917, that the California Rail- 
road Commission had authorized this 
company to Issue $90,000 first mort- 
gage 5% 20-year sinking fund gold 
bonds, at 90% of face value, and of the 
proceeds to pay $50,000 to the Califor- 
nia Door Co. for Indebtedness, $24,970 
for 22 logging cars and $15,000 for a 



locomotive. The railway owns a nar- 
row-gauge line of railway from Dia- 
mond Springs to Caldor, El Dorado 
County, S2 miles. 

The California Door Co. owns most 
of the stock, and furnishes 99% of the 
traffic. It ships over the road 13,000,000 
feet of lumber a year, and is installing 
facilities to cut 6,000,000 more feet. 



• DIAMOND MATCH CO. 
A(l) Dividends on 8% Basis.— An- 
nounced Jan. 25, 1917, that this com- 
pany had declared an extra dividend 
of 1% and a regular quarterly dividend 
of 2%, thus placing the issue on an S% 
per annum l>asis. Previously It had 
been on a 7% basis. Both diridends 
are payable March 15 to stock of record 
Feb. 28. 

—Mar. 

•(1) Report, Year Ended Dee. 81, 181«, 

shows earnings as follows: 

1916 1915 

Gross $8,925,806 $2,284,564 

Bal. after chgs.- 2,630,120 1,206,009 
Surp. after dlvs. 1,315,825 74,410 

•(2) Earnings on Stock. — It was stated 
March 14. 1917, that this company's 1916 
balance after charges of $2,630,120 is 
equal to 15.53% earned on the $16,966,100 
capital stock, cam pa red with 7.10% 
earned on the same stock in 1915. 
•(S) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$520,066, compared with $454,730 Dec. 31. 
1915. These figures are after $1,250,000 
written off for patents, rights, trade- 
marks, etc., compared with $500,000 
written off for the same purposes in 
1915. 

•(4) Status.- It was stated March 24, 
1917. that recent buying in this com- 
pany's shares was based on the theory 
that the 8% dividend on the $16,966,000 
stock did not measure all that stock- 
holders may reasonably expect to re- 
ceive. 

The war has hurt Diamond Match 
from the chemical standpoint. In a 
commercial way it has been a stimulus 
in that it has reduced and cheapened the 
foreign competition, especially importa- 
tion of Swedish matches. Diamond 
Match Is to-day freer from troublesome 
competition than at any time in its 
long career. 

The net earnings of 1916 of $2,925,806 
showed an increase of $1,641,242, or bet- 
ter than a 70% gain over toe 1915 fig- 
ures. After charging off $700,000 on ac- 
count of special reserves and allowing 
for depreciation there remained a bal- 
ance of $15.50 per share for the stock, 
against $7.46 per share in 1915. Never 
in its career has the company earned as 
high even as $3,000,000 net In a single 
year, and the $3,925,806 in 1916 promises 
to be closely duplicated in 1911. 

There is some reason to doubt whether 
Diamond Match directors will go back 
to the 10% rate which ruled from 1806 
to 1908. But there may be some extras 
during the forthcoming two years. 



Long 



DICK BROS. A CO. 

•(1) Long Island Suit.— See 

Island R. R. Co.— Item No. 2. 
•(e) Suit for Long Island Receiver Dis* 
missed. — See Long Island B. R. Co. — 
Item No. 3. 



DICTATYPE SHORTHAND 

MACHINE CO., INC. 
^(1) Ineorporated on Jan. 15. 1917, in 
Delaware, with a capital of $300,000. to 
manufacture dictatype or stenograph 
machines and cash refl^sters. Incorpor- 
ators: Ferris Giles, K. M. Dougherty 
and B. Lynch, Wilmington, Del. 

DIGNARD MANUFACTURING (THB). 

LTD. 
^(1) Incorporated on Dec. 29, 1916, in 
Canada, with a capital of $300,000, 
divided into 3,000 shares of $100 each, 
to manufacture and deal in confection 
biscuits, vermicelli and eatables in all 
the respective branches. Incorporators: 
Cleophas Dlgnard. Antonio Dignard, 
Francois Joseph Clapin. Edgar Dnffy 
and Lonls Prefontaine. CMc^ place of 
business, Montreal, Que. 
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DII«WORTH OIL ft BEFINING CO. 
*(1) Incorporated In April. 1017, In 
OUahoma, with a capital of $1,000,000. 
Incorporators: J. B. utterback and W. 
A. Doty. Newklrk, Okla., and M. R. 
DiggB, Chicago. 

DW-O-UTS SWITCH CO. 
^(1) New Companj-.— It was stated Jan. 
IX 1017, that the aboTe is the name of a 
new Monroe, Wch,, company which soon 
woold place upon the aoto accessory 
market an electric light dimmer. The 
members of the company are Lee Win- 
ters and D. M. Leonard, the clamp of 
the switch, on which the patent is pend- 
Inff, being the inyeatlon of Mr. Winters. 
The Dlm-O-Lite switch Is specially 
designed for nee oia Ford cars. 



DI8BBOW MOTOB8 CORP. jTHE). 
•(1) Ineorporated on March 1, 1917. In 
New York, with a capital of 2.600 
shares, $100 each, 10,000 shares, no par 
Talne. to carrir on bnsiness with a 
working capital of $300,000 in motors, 
engines, machinery, aotoa and acces- 
sories. Incorporators: W. H. Byers. 
J. J. Carl and L. A. Dlsbrow, 1,926 
Bast 79th St, Clereland, O. 

• distuxkbs' skcubitibs cobp. 

>(1) Brniinf Dlsenssioii.— On Jan. 11, 
1917, the "Boston News Bnrean" said 
that despite ita market price the 
monthly earnings of this company for 
its 130,843,000 stock continue extremely 
gratifying. It is understood that offi- 
cials of the company are confident that 
If com does not average the company 
above 90 cents per bushel it can show 
average net profits through the current 
flacal year to June 30, 1917, of at least 
$600,000 per month. Such an earning 
power would mean profits at the rate 
of between 16% and 17% for the stock. 
or within $12 per share of Its current 
market quotation. 

The market price of Distillers has 
very plainly discounted the passing of 
the current $6 dividend. The establish- 
ing of this high rate of return for a 
stock which had in years past shov^oi 
its ability to cope with notnlng bettSr 
than a $2 dividend was undoubtedly a 
mistake. Bven Distillers' directors 
would probably admit that the $6 rate 
was ratner ill considered. 

At the same time, with earnings run- 
ning at the pace which prevailed during 
the first half of the current fiscal year, 
the six months ended Dec. 30, there is 
no question that the $6 distribution can 
be continued during the ensuing six 
months and during all of 1917. 

The company during the 1916 fiscal 
year cancelled $2,000,000 of its bonds 
and has since purchased and holds 
ready for cancellation another $1,000,000, 
bringing its bond issue down to $11,- 
860,000. This may easily be written 
down to a flat $11,000,000 this fiscal year. 

Distillers is also consolidating Into 
Itself many of its 20 or 30 operating 
subsidiaries. The parent company ulti- 
mately will become the sole operating 
company. This procedure not only sim- 
plifies things, but it will save In taxes 
and expense a sum eaual to at least $1 
per share on the stock. 

Many are confident that even when 
the present alcohol contracts are worked 
oil the company will be able to main- 
tain dividends at a rate of $3 to $4 per 
share for several years at least 

If the expectations of Distillers' offi- 
cials are made good, the company will 
have a very large post-war demand for 
its alcohol from European countries. 

—Feb. 

•(1) Bonded Debt—On Feb. 27, 1917. 
the "Boston News Bureau" said that 
whatever may be thought of the wis- 
dom of continuing $6 dividends on this 
company's $31,436,000* stock, the fact re- 
mains that the management has been 
steadfast in its determination to reduce 
its bonded debt. 

It is understood that the company 
holds in its treasury $2,000,000 of its 
25-year ti% bonds of 1927. During 1916 
some $2,000,000 of these bonds were thus 
bought in and retired. The second In- 
stilment of $2,000,000 will probably be 



canceled before the current fiscal year 
ends, June 30, 1017. That would reducs 
the outstanding total of these bonds to 
about S10,350,0€0, against $14,600,000 .at 
the high point 

It would also mean that the company 
had between $3,000,000 and $4,000,000 in 
net working capital above the par of 
its bonds. 

The company, however, has become 
principally a denatured alcohol pro- 
ducer. Every plant It owns is grind- 
ing out denatured alcohol to the limit 
of capacity and profits on this busi- 
ness are running $300,000 to $400,000 per 
month. 

—Mar. 

•(1) Letter to Stockholders About Dis- 
tilling Co. of America Dissolution Plan. 

— In a letter to stockholders of this 
company, dated March 3. 1917, Charles 
H. StoU. attorney, of 42 Broadway, New 
York, advises extreme caution and gives 
his opinion as to the probable effect 
on their stock of the proposed dissolu- 
tion of The Distilling Co. of America. 

The attorney in the letter stated that 
he found he Distillers Securities Corp. 
is a holding company, owning 311.003% 
shares of pfd. and 450.002% common of 
The Distilling Co. of America — about 
99%% of all the stock. These shares 
are pledged as collateral to an KUtnor- 
ized issue of $16,000,000 of 25-year 
bonds, due 1927. 

The annual report of the Distillers 
Securities Corp., dated June 30, 1916, 
shows. In the composite balance sheet, 
net current assets of $12,925,435, out- 
standing bonds of the Distillers Securi- 
ties Corp. amounting to $12,925,435 and 
of the American Spirits Mfg. Co. 
amounting to $1,200,000. These current 
assets are the combined current assets 
of the DlsUllers Securities Corp., The 
Distilling Co. of America and of all the 
subRldlaries, composing the working 
capital of the business. 

It is pointed out that if the assets of 
The Distilling Co. of America, mainly 
stocks of subsidiaries, are sold, as 
planned, the receipts must be used by 
the mortgage trustee in purchasing 
bonds, for which the trustee may pay 
105. Thus, if the working capital is 
used to buy the various working plants 
the mortgage would not be fully satis- 
fied and the most valuable alcohol plant, 
the Great Western Distillery, standing 
In the name of the American Spirits 
Mfg. Co., would remain subject to a 
prior mortgage of $1,200,000. This, if 
the dissolution plan is carried out. 
might cause the company to find itself 
without working capital, an unsatisfied 
mortgage on all its plants and an addi- 
tional unsatisfied mortgage of $1,200,000 
on its most productive alcohol plant. 
Added embarrassments are the guar- 
antees of The Distilling Co. of America, 
running 40 years, on the pfd. shares 
of the U. S. Industrial Alcohol Co., and 
the Cuba Distilling Co. shares, now sub- 
ject to litigation. 

The letter suggests that proxies be 
sent to James F. McNamara, trust offi- 
cer of the Metropolitan Trust Co. ; Alex. 
P. White, of the General Flreprooflng 
Co., and Mr. Stoll, authorizing them to 
vote for a postponement of further ac- 
tion until a complete plan is worked 
out and submitted for the stockholders' 
approval either at an adjourned meeting 
or at the forthcoming annual meeting, 
March 21. (See issue of March 2, page 
8. of this Service.) 

*(2y Dividend Discussion.— On March 
8, 1917. the "Wall Street Journal" said 
that the weakness in this company's 
stock, which sold down to 18V^, as cqm- 

Sared with high of 54V^ In 1916, re- 
ec'ted uncertainty as to the continua- 
tion of dividends on 6% basis by direc- 
tors at their meeting in March. 

Dividends were put on this basis in 
May. 1910, the company having paid no 
dividends for two years previous, 1% In 
1013 and 2% from i009 to 1912, Inclusive. 
As result of war orders the company 
earned $10.30 per share on |32,303,233 
capital stock outstanding for nscal year 
ended June 30. 1016. During the year 
before war Distillers earned $2.28 per 
share. 

The company's plants are running at 
full capacity on alcohol orders for pow- 



der manufacturers. Monthly profits are 
said to be at the rate of $300,000 to 
$400,000. 

*(3) Proxies Sought by Chairman. — It 
was stated March 13, 1917, that Alvin 
W. Krech, chairman of the Board of 
Directors of this company, had sent a 
letter to the stockholders requesting 
their proxies in the name of Julius 
Kessler, A. O. Hodges and M. A. Hoi- 
singer, to be voted at the annual meet- 
ing on March 21 in order, it is stated, 
to insure the continuance of the exist- 
ing management. A statement of the 
results of operations for the six 
months ended Dec. 31, 1916, which will 
be submitted to the stockholders, will 
show net earnings for that period of 
$1,324,593. 

* (4) Income Aocoont, Six Months Ended 
Dec 81, 1916, compares as follows: 

6 Mos. 12 Mos. 

Ended Bnded 

Dec. June 

31, 1916 30, 1916 

Gross profits. $2,159,915 $4,806,756 

Net after chgs. 

and taxes 1,324.593 8,327,094 

Surp. after diva. 399,082 2,842,546 

*(6) Earnings on Stock. — It was stated 
March 10, 1917. that this company's 
net profit of $1,324,593 la equal to 4.10% 
earned in six months on $32,282,181 cap- 
ital stock, compared with 10.58% earned 
in the fiscal year ended June 30, 1016, 
on $31,435,681 capital stock. 
>(«) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $8,- 
889,928, compared with $8,490,486 Juno 
30. 1916. 

*(7) Two Directors Elected.— It was 
stated March 21, 1917, that after a post- 
ponement of three hours necessitated by 
a fight over proxies submitted by C. H. 
StoU, attorney for S. M. Rice, former 
head of this company, the stockholders 
at the annual meeting at Jersey City, 
N. J., elected John K. Hodges and H. 
J. M. Cadeza as directors. 

Mr. Stoll asserted that he represented 
400 shareholders with 40.000 shares of 
stock. He said that Levi Mayer, general 
counsel of the DistUlers' Securities 
Corp., had sold more than $600|p00 of 
pfd. stock of the Distilling Co. of 
America to the Distillers' Securities 
Corp. 

Efforts are being made to wipe out 
the former company to escape double 
taxation. Mr. Mayer admitted that he 
had received $70 a share for 5,600 shares, 
representing cost, plus 3% interest 
*(8) New Officers. — Announced March 
22, 1917, that the directors of this com- 
pany had elected the following officers 
for the ensuing year: Alvln w. Krech, 
Chairman of the Board ; Julius Kessler, 
Pres. ; H. J. M. Careza, Vice-Pres. ; 
Thos. A. Clark, Treas.. and M. A. Hol- 
singer, Sec'y. The following executive 
committee was elected : Alvin W. Krech, 
W. H. Klernan and John K. Hodges, 
with the Pres. ex-officio. 
*(9) Official Statement.— After the meet- 
ing of directors of this company March 
22, 1917, the following official state- 
ment was given out: "At the annual 
meeting held Wednesday by unani- 
mous vote of 263,484 shares, the annual 
report was approved. The stockholders 
thus confirmed the policy of the man- 
agement, which considers it for the 
best Interests of the company to con- 
tinue to purchase from time to time the 
outstanding bonds to the exent of net 
earnings, and the surplus of the com- 
pany will, with due regard to the rights 
of the stockholders to receive from 
time to time a net portion of net earn- 
ings in the shape of dividends, com- 
fortably Justify. 

"Since the present management took 
hold it has already acquired $4,033,000 
of its bonds. Notwithstanding the un- 
paralleled abnormal high price of corn 
(being about twice the normal price), 
the net income of the company begin- 
ning Jan. 1, 1917. March being esti- 
mated, is on a basis of over 8% on its 
stock. 

"In view of the heavy discount nf 
which the bonds are selling and tli'> 
great saving In interest that will h^ 
effected, the management regards it as 



This informatloii, while not gnarsnteed, is beUsTsd to bs copi^^ed by Vn^^^^V IV^ 



Page 132 



STANDARD CORPORATION SERVICE 



JANUARY 1 TO APRIL 30, 1917 



pany are running at full capacity." 

• (10) iced 

Marcl bad 

declai 2%, 

comp 6%. 

It Is 18. 
July 



— Apr. 

«(1) Plant Placed at DlspoMa of Got- 
ernment. — Stated on April 7, 1017, that 
an offer had been made to and acknowl- 
edged by the State Department, placing 
at the disposal of the United States 
GoTernment for war purposes the 
plants of this company as well as its 
facilities for producing alcohol, thus as- 
surlng an ample supple of this essen- 
tial to meet the requirements of the 
GoTernment for the manufacture of ex- 
plosives. This offer, coming as it does 
at a time when enormous demands, due 
in a great measure to pre- prohibition 
purchasing, are being made for the 
company's product. Is especially signi- 
ficant from the Tlewpoint of industrial 
patriotism that has distinguished many 
recent announcements of similar nature. 
The Distillers company controls at 
least 100 separate and distinct estab- 
lishments for the distilling and hand- 
ling of grain spirits chiefly used in the 
manufacture of beverages for which 
purpose there is stated to be a decided 
preference for this class of distillate. 
These plants are located in different 
sections of the country, and although 
several are not now in operation owing 
to "dry State" restrictions, they repre- 
sent a capacity for producing approxi- 
mately 800.000 proof gallons of alcohol 
per day, making available an annual 
supply of about 110.000,000 gals. 

DISTILLING CO. OF AMERICA. 
*(1) Order Against DUsolntlon Con- 
tinned.— On March 1, 1917, Vlce-Chan- 
cellor Lane at Newark, N. J., continued 
an injunction against the proposed dis- 
solution of this company, a New Jersey 
corporation capitalized at $06,000,000. 
and denied an application for dismissal 
of a bill seeking a permanent injunc- 
tion. Joseph H. Allen, a pfd. stock- 
bolder, objected to the proposed disso- 
lution. The injunction will continue In 
force until suits against the Distilling 
Co. are settled. 

•(2) Letter About DlssolntloB Plaa^— 
See Distillers Securities Corp.— .Item 
No. 1. 

•(8) Proxies Sought.— See DistiUen' Se- 
curities Corp. — Item No. 8. 
• (4) DistiUers' Seenrities Corp. Meeting. 
—See Distillers' Securities Corp.— Item 
No. 7. 

•(6) Injunction Order Against Dissolu- 
tion Filed. — It was announced at Tren- 
ton. N. J., March 22, 1917, that Vice- 
Chancellor Lane had filed an opinion 
In the Court of Chancery enjoining the 
dissolution of this company. Joseph P. 
Allen and the United States Industrial 
Alcohol Co. filed the suit against the 
dissolution and Samuel M. Kice filed 
a complaint for the appointment of a 
receiver in case the dissolution was per- 
mitted. 

The court held that the dissolution of 
the company would amount to turning 
over the assets of the company, valued 
at about $66,000,000, to the Distillers' 
Securities Corp. 

•(6) DIffsoIatlon Enjoined.— See Distil- 
lers Securities Corp. — Item No. 14. 



DIVIDEND COPPER SYNDICATE. 

*(1) Listed on New York Curb.— On 

April 19, 1917, the New York Curb Mar- 
ket AsBocIatlon listed 2,000,000 of this 
company's shares, par value $1. 

DIXIE SECURITIES CORP. 

*(1) Incorporated on March 30, 1917, in 
Delaware, with a capital of $1,000,000 
to deal with securities of all kinds. 
Incorporators: Harry Emmons, Forrest 
H. Emmons and Kenneth L. Emmons, 
Wilmington, Del. 

DIXON (JOSEPH) CRUCIBLE CO. 



«— Mar. 

•(1) Addition.— On March 22, 1017. It 
was stated that this company, Jersey 
City. N. J., manufacturer of graphite 
products, would build a tkree-story 
addition to its plant to cost $200,000. 

—Apr. • • • 

«(1) Report. Year Ended Dee. Sh ltl«. 

shows surplus of $4,976,670, indicating 
net earnings applicable for dlvidendi 
after all charges of $3,767,404. eaual te 
over $188 per share on the $2,000,000 cap- 
ital stock outstanding. Approximately 
$412,000 was paid out of earningr for 
improvements, and the company Is un- 
derstood to be erecting a new addition 
to its plant, which will cost approxi- 
mately $250,000. 
The annual meeting time is April 16. 

DODD-SIMPSON PRESS, LTD. 

* (1) Incorporated on March 16, 1917. 
in Canada, with a capital of $600,000 
divided into 60,000 shares of $10 each, 
to carry on generally the buslnesi of 
printing, advertising, engraving and 
publishing in all its branches. Incor- 

8 orators: Gerald A. Coughlin, Francis 
. Bush, Herbert Jackson, Geo. B. 
Drennan and Alexander O. Yeoman. 
Chief place of business, Hamilton, Out 

DODGE MANUFACTURING CO., 

MI8HAWAKA, IND. 
*(1) Earnings Statement, Tear Ended 
Dec. 81, 1910, shows net sales of $2,884,- 
813 and net earnings of $646,637. The 
company reported more unfilled orderi 
on its books for power transmission 
equipment than at any orevious time in 
its history. The unlllled orders «t 
Oneida alone reported as eqnlTalent to 
approximately 2a% of the total ship- 
ments in 1916. In his itatement to 
shareholders Pres. Mix predicted a sub- 
Btantlal increase in volume of business 
in 1917. Assets total $4,299,772, with 
cash of $386,039. 

' (t) Purchase Raffled. — Announced 
March 10. 1917. that stockholders of 
this company had ratified the purchase 
of the Oneida Steel Pulley Co. and the 
Keystone Steel Pulley Co., Oneida, N. T. 
'(8) Acanlsltlons.— Reported on March 
26, 1917, that this company had acaulred 
the properties and products of the 
Oneida Steel Pulley Co. and the Key- 
stone Steel Pulley Co. of Oneida, N. Y. 
The Doifge Steel Pulley Corp. was 
formed to control the two Oneida com- 
panies and will be a subsidiary ef the 
Dodge Manufacturing Co. The sale and 
distribution of products of the corpora- 
tion will be under the supervision of 
the Dodge Sales 4 Engineering Co., 
Mishawaka, Ind. 

—Apr. 

«(1) $286,000 Preferred Listed 1b Chi- 
cago. — The Chicago Stock Exchange 
governors announced April 19. 1917. the 
listing of $285,000 pfd. etoek of this 
company. 

DODGE STEEL PULLET CORP., 

SYRACUSE, N. Y. ^ „ ^ .. 

*(1) Capital Increased. — On Feb. 28, 
1917, the company filed notice at Al- 
bany. N. T., of an Increase in shares 
from 10 to 10.000 sharei. capital itoek 
from $550 to $560,000. 

• (2) New Subsidiary.— See Dodge Manu- 
facturing Co.— Item No. 8. 

DODO MANUFACTURING CO. 

>(1) Incorporated on Feb. 24. 1917. in 
Delaware, with a capital of $900,000, to 
manufacture carpet sweepers and other 
Implements. Incorporators: Samuel B. 
Howard, Geo. V. Reilly and Arthur W. 
Brinton, all of New York. 

DOE RUN LBAB CO. 

s(l> Merger Planned.— See St. Joseph 

Lead Co.— Item No. 1. 
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DOME BXTXN8ION MINISS CO^ LTD. 
*(1) Harder DlMossioii. — See Dome 
Mlnei Co., Ltd.--Item No. X 



DOMX LAKK mNINO CO. 
•(1) Bepwt, Tear Bnded Dee. tl, 1917, 
Bbowi f roM reyenae of |18,0<H and ez- 
peiKlltiiree of $111,451, learint a deficit 
of 902.787. 

'(t) New DIrecters.— It was announced 
Feb. 10. 1917. that at the annual meeting 
of this company the Board of Directora 
waa increased. ▲. ▲. KcKelTle. Thomaa 
McCamuB. C. L. SherriU, George Taylor, 
8. 8. Ritchie, F. L. Papst and B. J. 
Dark were elected, 

—Apr. 

«(1) CApltcd Inereaee Anthorlced.— On 

April iST 1917. the "Financial Times," 
Montreal, said this company had au- 
thoriaed an increase of 50% in the cap- 
ital. The increase is from $2,000,000 to 
$3,000,0001 The par yalue of the stock 
is $1. 

• DOMS XINBS CO., I«TD. 
^(1) ProdnelleB, Deeember, 1916.— An- 
nonneed Jan. S, 1917. that this company 
produced in December S9.000 tons of ore 
and $16S.800 bullion, compared with 
87.900 tons of ore and $177,000 bullion In 
Neyember and 40.200 tons of ore and 
$180,000 bullion in October. 
1(9) 8tack lasiM Pluuied.— It waa stated 
Jan. 10. 1917. that this company la plan- 
ning to make a new stock issue to pro- 
yide for mill extensions. There is $1,* 
000,000 par yalue of unissued stock in 
the treasury, of which $460,000 will be 
utilized to take up the option of Dome 
Extension, and ,the balance sold to the 
shareholders pro rata at $20 a share. 

This would net $1,800,000. which would 
be applied to doubling the capacity of 
the mill, bringing the possible tonnage 
from 1.000 to 8.000 tons a day, which 
would provide for an increase diyi- 
dend. 

—Feb. 

>(!> Output. JtMumrj, 1917.— Announced 
Feb. 8. 1917. that this company re- 
ported for January tonnage milled 89.- 
000; bullion produced, $1^,900. In De- 
cember the tonnage milled 89.000; bul- 
lion produced, $188300l 
*CB) Merger Dtseusslon.— On Feb. 7, 
1917. the Montreal "Daily Star" said: 
"A meeting for merging of the Dome 
Extension and Dome Mines. Ltd.. is 
now apparently only a matter of time. 
This, no doubt, accounts for much of 
the buying of the former during the 

East couple of days, most of which has 
ad its origin in New York." 

—Mar. 

*(1) Operation Results. Febmarr, 1917. 
— ^It was announced March 2, 1917, that 
this company reported for February 
total tonnage milled as 36,270 and bull- 
ion produced, $172,000, compared with 
January tonnage milled, 39.600. and 
•bullion produced. $181,000. 



r-Apr. 



«(1) Operating Results, Bfareh. 1917.— 
On April 0, 1917. this company, in its 
report of operating results for March, 
gaye the amount of tonnage milled as 
i8.700 and bullion produced as 36,270. 
This compares with February tonnage 
milled 36,270 and bullion produced 
$172,500. 

DOMpnON BRIDGE CO. 
Ml) Xxtr* Dlyldend.— Announced Jan. 
17. 1917, that this company had declared 
a regular quarterly dfyldend of 2% and 
t% extra. 

^Apr. 

Ul) Dfyldend Rate Increased to 10%.— 
On April 19, 1917, the "Montreal Dally 
Star" said that at the regular quarterly 
meeting of this company April 18 the 
bonus which had been in effect since 
Noyember. 1915. was discontinued and 
the diyldend rate increased from 8% to 
10%, the directors declaring a -diyldend 
of 2^%, payable May 15 to sto^k of 
record April 30. 



*(Z) Further Disbursements Probable 
After Completion of Quebec Bridfre. — On 

AprU 21, 1917. the ♦'Financial Times." 
Montreal, Que., said. In part : "In spite 
of the decision of the Board of Direc- 
tors of the Dominion Bridge Co. to dis- 
continue the bonus on the company's 
stock which has been paid since No- 
vember. 1915. certain Interests on the 
Street look for further disbursements 
on the company's stock after the com- 
pletion of the Quebec Bridge. This 
event Pres. Phelps Johnson believes 
will take place In August. Mr. John- 
son points out that In spite of having 
purcnased material from the mills at 
very favorable prices, transportation 
dlmcultles have delayed the completion 
of the bridge very considerably." 
«(8) Canada Orders 2,500 Tons of Steel 
for Piers.— On April 24, 1917, Dow, 
Jones & Co. stated that the Department 
of Railways and Canals of the Canadian 
Oovernment Commission had placed a 
contract with this company for 2,500 
tons of structural steel for two piers 
and pier sheds to be constructed In the 
harbor of Halifax, Nova Scotia. The 
steel will be furnished by the Beth- 
lehem Steel Co. 

The Dominion Harbor Commission 
has also taken bids on 3,000 tons of 
structural steel for pier sheds at Que- 
bec, Que. Recent bids on the construc- 
tion of the second unit of the Eaton 
department store at Toronto, requiring 
12,000 tons of steel, were so high that 
It was decided to postpone the placing 
of the contract. 



• DOMINION CANNERS, I<TD. 

•(1) Report, Tear Ended Dec. 81. 1016. 

shows profits of $668,007. as compared 
with a loss on operations In 1915 of 
$294,439, and profits In 1914 of $330,- 
852. From this was deducted bond In- 
terest of $111,230, as compared with In- 
terest charges of $113,181 in the previous 
year. Dividends on the pfd. and usual 
provisions took $279,176, leaving a net 
surplus on the year's operations of $277,- 
601, as compared with a deficit on oper- 
ations In 1915 of $446,620; Adding a bal- 
ance from 1916 of $180,813, the balance 
to credit and profit and loss stands at 
$458,414. 

•(2) New President. — ^Announced March 
7. 1917, that J. J. Nairn had been 
elected Pres. of this company In place 
of H. Richardson. W. P. Innes was 
made 1st Vice-Pres. and R. L. Innes, 2d 
Vice- Pres. 

•(8) Dividends Resumed on Pfd. — ^An- 
nounced March 9, 1917, that this com- 
pany had declared the regular quar- 
terly dividend of 1%% on the pfd. stock, 
payable April 2. Books close March 18 
and reopen April 2. The last previous 
payment was 1%% April 1. 1915. 



— Apr. 



*(1) Simcoe Plant Burned. — A Montreal 
dispatch April 19, 1917, stated that the 
Simcoe, Ont, plant of this company, 
valued at $200,000, had been entirely de- 
stroyed by fire on that date. 



DOMINION CUTLERT CO., LTD. 
s(l) Operatlons.r-It was announced 
Feb. 22, 1917, that this company, Mon- 
treal, Que., had leased two three-stor/ 
buildings at Westport. Ont.. where it 
will turn out drop forginga, kniyes. 
scissors, coflln trimmings, etc. The 
company recently was Incorporated with 
a capital stock of $1,000,000. 

DOMINION FOODS. LTD. 
1(1) Capital Decreased.— On Jan. 8, 1917, 
letters patent were Issued in Canada 
decreasing the capital stock of this 
company from $1,000,000 to 8940,000. The 
decrease consists of 600 pfd shares of 
$100 each. 



DOMINION FOUNDRIES & 

STEEL. LTD. 
*(1) New Name Planned.— See Domin- 
ion Steel Foundry Co.. Ltd. — Item No. 1. 



DOMINION IRON * STEEL 00.« 

LTD. 
'(1) New Equipment. — It was an- 
nounced Feb. 9. 1917, that this com- 
pany had completed plans for the pur- 
chase of a 2,000-kllowatt electric gen- 
erating unit and water tube hollers of 
3,000 horsepower for Its mines at Wa- 
bana, Newfoundland. Other equipment 
will be bought and the total cost of 
Improvementa will be approximately 
$1,000,000. 

DOMINION OIL * GAS CO. 

1(1) Incorporated on Jan. 19, 1917. in 
Delaware, with a capital of $1,000,000, 
to drill and bore for oil, gas, etc. In- 
corporators : Leonard F. Kenney. B. B. 
Seler. Chicago. 111., and F. A. Bridga, 
Madison, Wis. 

DOMINION PORTLAND CEMENT 

CO., WHANGAREE, N. Z. 
1(1) New Zealand Plant Started.— Sea 

Fuller Engineering Co. — Item No. 1. 



• DOMINION POWER & 

TRANSMISSION CO., LTD. 
*(1) Earnings. January and February. 
1917. were $453,200 gross, an Increase of 
$32,536 over the corresponding two 
months of 1916. Net was $208,797. a 
gain of $10,928, and the surplus, after 
maintenance, depreciation and Interest, 
was $106,292. an Increase of $11,162. 

DOMINION REDUCTION CO. 

*(1) Enjoined from Taking Peterson 
Lake Tailings. — See Peterson Lake Sil- 
ver Cobalt Mining Co.— Item No. 2. 

DOMINION SALES A 

MANUFACTURING CO. 

1(1) New Company Planned.— It was 

stated Jan. 18, 1917, that plans were 
being prepared for the Incorporation 
of this company in Indiana, with a cap- 
ital of $260,000. Guy C. Hanna Is to be 
Pres. While it will be an Indiana cor- 
poration, it will transact business only 
in Canada, with headquarters at Tor- 
onto. The business of the company will 
be to dispose of the royalties and per- 
haps later engage In the manufacture of 
a pneumatic puncture- proof tire in- 
vented by Hanna. 

• DOMINION STEEL CORP., LTD. 
1(1) Yearly Earnings, Estimated. — On 

Jan. 4, 1917, it was stated that thU 
company likely would report a surplus 
of approximately f 10,OOOjOOO for the year 
ending March 31, 1917. That would rep- 

{)resent In excess of 30% earned, againat 
ess than 10% in 1915-1916, and an aver- 
age of less than 4% in the years prior 
to the war. 

Early in the corporation's current 
year estimates of around 20% were con- 
sidered extremely optimistic. They 
have been revised, as steel prices Ifava 
risen to unprecedented levels, and 
monthly earnings have expanded ac- 
cordingly, until they are about $1,000,000 
a month. 

If the $10,000,000 surplus Is realized 
for the year, the corporation, with 
84,000,000 carried forward In profit and 
loss balance a year previously, would 
have a total surplus equal to $50 a share 
on the $32,000,000 common stock. 
1(2) Output In 1016. — It was announced 
Jan. 3, 1917. that this company's out- 
put In 1916 showed a new record in 
tonnage of ingots, the figures being 
about 8% higher than In 1915. Pig Iron 
production was more than 12% In ex- 
cess of the previous year's showing. 
Coal output was lower at about 4.500.000 
tons, against 5,000,000 In 1915, recruiting 
and the shortage of shipping facilitiet 
entering as adverse factors. 

Large expenditures were made dur- 
ing the year for Improvements and ex- 
tensions to plant, as well as ^or re- 
newals. 

The statement adds : "The tonnage of 
steel on order Is sufficient to keep the 
works actively employed for several 
months, and so far there is no indica- 
tion of any slackening In the demand 
for all the materials that the company 
can produce.'" 
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The earnings on the common reached 
$30 per share. 

—Mar. 

•(1) Dividend Dis€iiMl<»L — On March 
17, 1917, the "Financial Post of Can- 
ada" said that the possibility of a dlTi- 
dend being paid on the common stock of 
this company was arousing considerable 
interest. The company, when it closes 
its year, will show, it Is reported, net 
earnings of over $9,500,000. As the 
usual deductions for sinking fund, bond 
Interest and pfd. dividends would ac- 
count for 83.000.000. 86,500,000 would be 
left aTallaDle for toe common stock. 
This would represent 20% on the com- 
mon stock. 

*(2) Dividends Resumed on Common. — 
Announced at Montreal March 23, 1917, 
that this company had declared a divi- 
dend on the common stock at the rate 
of 4% per annum, the first quarterly 
disbursement being payable April 16 to 
stock of record March 31. The regular 
dividend of 1H% on the pfd. stock also 
was declared, payable May 1 to stock 
of record April 16. 

DOMINION 8TEBI< FOUNDBT 

CO., LTD. « „ „ 

1(1) Pbins of Subsidiary.— See Hamil- 
ton Steel Wheel Co., Ltd.— Item No. 1. 
i(«) Merger Plan Reported Dropped.— 
See Nova ScoUa Steel & Coal C#., Ltd.— 
Item No. 4. 

—Feb. 

• (1) Dividends.— Announced Feb. 10, 
1917, that this company had declared an 
additional dividend or 5% on the com- 
mon itock and the regular quarterly 
dividend of 1%% on the pfd., both pay- 
able March 1 to stock of record Feb. 
22. This brings the total for the year 
to date on the common to 25%. Daring 
the previous year the directors paid 
40% on the common. 

•it) Dividends.— It was announced Feb. 
14. 1917, that at a meeting of this com- 
pany's directors, an additional dividend 
of 6% on the common stock was de- 
clared, this bringing the total amount 
disbursed so far In 1917 to 25%. In 
1916 the directors paid 40% on the com- 
mon stock. The regular quarterly divi- 
dend of 1%% on thi pfd. stock was also 
declared. The dividends are payable 
March 1 to shareholders of record Feb. 
22. Books close from Feb. 23 to 28, 

—Apr. 

*(1) Merger.— A Montreal, Que., dis- 
patch April 11. 1917, stated that merger 
plans were being carried out by this 
company and its subsidiary, the Ham- 
ilton Steel Wheel Co., Ltd., through an 
exchange of shares of the two com- 
panies for shares of a company to be 
.ncorporated under the name of "Do- 
minion Foundries & Steel Limited." 

The exchange of shares will be made 
on the following basis: Two and one- 
half common shares of the new company 
for each common share of Dominion 
Steel Foundry ; one 8% cumulative pfd. 
share of the new company for one 7% 
preference share of the Dominion Steel 
Foundry ; one common share of the new 
company (par |100) for four shares 
(par 125) of Hamilton Steel Wheel Co. 

The Hamilton Steel Wheel Co. con- 
tinues to operate actively In the man- 
ufacture of shells and will not resume 
its regular business until after the war. 

It will be the first Canadian firm to 
manufacture steel wheels for railroad 
rolling stock. The head o/Hoe of, the 
new concern will be at Hamilton and 
directors will consist of U. W. Sherman, 
Pres. ; W. J. Verity, Robert Hobson, J. 
J. Harty. Paul J. Myler, W. B. Phin, S. 
A. Crone, Frank A. Sherman and A. G. 
Wright, 
inclusive. 

• DOMINION TEXTILE CO., LTD. 






Kaminlstiquia Power Co., of which he 
is managing director, and is Vice- Pres. 
of the Montreal Board of Trade. 



DOMINION WIRE ROPE CO., LTD. 
'(1) Officers and Directors. — It was 
Stated March 3, 1917. that at this com- 
pany's annual meeting, the following 
officers and directors were elected: 
Pres., F. W. Falrman; Vice-Pres. and 
Man. Dlr., F. H. Hopkins; Secy, and 
Treas., J. C. Rlddell; Board of Direc- 
tors, F. W. Falrman, F. H. Hopkins. 
J. C. Rlddell, Dr. C. W. Colby, B. B. 
Falrman and G. B. Butters. 



DONAHUE OIL ft REFINING CO. 

«(1) Incorporated on April 18. 1917. in 
Delaware, with a capital of $1,000,000, 
to carry on a general oil business in all 
its branches. Incorporators: K. M. 
Dougherty. C. Fearon and Ferris Giles, 
Wilmington, Del. 

DONALD STEAMSHIP CO. 

«(1) Sold to Oriental Navigation Co.-— 

See Oriental Navigation Co.— Item No. 



DONNACONA PAPER CO.. LTD. 
«(I) Violation of Antl-Tmst Law Al- 
leged. — See International Paper Co. — 
Item No. 1. 



DONNER STEEL CO., INC, 

BUFFALO, N. T. 
1(1) Capital Increase.— On Jan. 4, 1917, 
this company, Buffalo. N. Y., filed notice 
at Albany. N. Y., of an increase in capi- 
tal from $2,500,000 to $9,000,000. 

—Feb. 

' (1) Report, Year Ended Dec. 81. 1916.— 
It was announced Feb. 26, 1917, that 
the first annual repp**: of this company 
and subsidiary companies shows total 
net earnings after deducting all ex- 
penses incident to operation of $1,166,- 
058. Net income after interest on 
bonds, etc., $696,689: net income carried 
to surplus after pfd. dividends, $547,- 
462. 

DORT MOTOR CAR CO., 

FLINT, MICH. 
'(1) Capital Increased. — On Feb. 13, 
1917, it was stated that this company 
had decided to increase its capital stock 
from $500,000 to $1,500,000. 

DOUBLE DRIVE MOTOR CO., 

(THE) KANSAS CITY, MO. 
^(1) Incorporated in December, 1910, 
Missouri, with a capital of $500,000, to 
manufacture roofing material. Incor- 
porators: Theodore Dltmars, Walter 
Beck and S. B. Gatewood. 

DOUBLE FABRIC TIRE CO., 

AUBURN, IND. 
^(1) Incorporated in January, 1017, In 
Indiana, with a capital of $900,000, t« 
manufacture automobiles tires. Direc- 
tors: Wm. H. WUlenar, A. L. Murray 
and Simon J. Strauss. 

DOUGLAS (JOHN) CO., 
CINCINNATI, O. 

•(1) Capital Increased. — On Feb. 17, 
1917, the company filed notice at (Colum- 
bus, 0., of an increase in capital stock 
from $30,000 to $850,000. 

—Mar. 

•d) Melon Cut.— On March 28, 1917, di- 
rectors declared a dividend on the com- 
mon stock amounting to 1,166%. The 
present common amounted to $30,000. 
The dividend will make the outstanding 
common equal $350,000. Stockholders 
will receive 11% new shares for each 
share of common held. 

The dividend was declared out of sur- 
plus. The balance in the surplus fund 
after the dividend amounts to $340,641. 

George A. Sawyer, of Channer & 
Sawyer, was elected an additional di- 
rector. Other directors were re-elected. 
The management remains unchanged. 

DOUGLAS (W. L.) SHOE CO. 
*(1) Pfd. Stock Increase. — Announced 
Feb. 27, 1917, that at a special meeting 
of stockholders of this company it was 



voted to amend the agreement of asso- 
ciation and articles of organisation by 
increasing the pfd. stock from $L600.0(X> 
to $2,500,000, making a total capitalisa- 
tion of $3,500,000. 



Assets — 


1916 


1915 


Plant 


$184,667 


$159,338 


Fixtures 


___. « 


84.909 


Merchandise — , 


3,143,942 


1,327,576 


Cash and debts 






receivable 


942,210 


963,858 


Sundry assets _. 


143,268 


95,048 


Good-will 


933,033 


038,038 


Total 


$5,347,121 


$S,618,2«) 


Liabilities- 






Capital stock 


$2,500,000 


$2,500.W0 


Accts. payable- 


616.697 


441,929 


Floating debt 


1,610,000 


800.000 
211:885 


Surplus 


620,424 


Total 


$5,347,121 


$8,518,2«) 



DOUSE RUBBER CO. 

•(1) Incorporated on March 14. 1917, In 
Delaware, with a capital of ^,500,000. 
to conduct a general trading, mining 
and manufacturing business. Incorpo- 
rators: John S. Logan, John H. Red- 
mond and Arthur Nikolorlo. all of New 
York. 



-Feb. 



—Mar. • • • 

*(1) Indigo Prodactlon. — It wai stated 
March 16, 1917. that this company la 
producing at the rate of approximately 
400 pounds of 20% indigo paste per 
day. The company has added add!- 
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tlonal equipment that ihould give an 
output of 20% paste approximating 
1,000 pounds per day, and when full set 
of equipment with which the company 
18 experimenting at the present time is 
installed the output should total 6,000 
pounds daily. 

Domestic consumption of indigo ag- 
gregates approximately 10,000.000 pounds 
annually, and as other companies are 
preparing to enter this field the experi- 
ments of the Dow Chemical Co. consti- 
ture an Important step toward render- 
ing the United States independent of 
foreign manufacturers, 

—Apr. 

«(1) £xtr» Dividend ef 6%% on Com- 
mon.— This company April, 18. 1917, de- 
clared the regular quarterly dividend of 
1%% and an extra of 6^% on the com- 
mon stock, payable May 15 to stock of 
record May 5. 

«(2) Making 1,000 Pounds of Indigo 
Daily.— On AprU 24, 1917, the "Boston 
News Bureau**^ stated that this company 
is producing 1,000 pounds of indigo 
daily, according to authentic Informa- 
tion, ut its Midland, Mich., plant. The 
full capacity of the plant is 5,000 
pounds a day. 

DOW DRUG CO. 

*(1) Initial Dividend on Common. — ^An- 
nounced March 23, 1917, that this com- 
pany had declared an initial dividend 
of 1M% on the common stock, payable 
May 1, in addition to a dividend of 
1%% on the pfd., payable April 1. 

DOWNEY SHIPBUILDING COBP.^ . 

*(1) Incorporated on April 7,^1917. in 
Delaware, with a capital of $5,000,000 
to build boats and ships of all kinds. 
Incorporators: Herbert E. Latter and 
t?. M. Rimllnger, Wilmington, Del., and 
Clement M. Egner, Elkton, Md. 

DRAGON CONSOIilDATXD 

MINING CO. ^ , 

1(1) Initial Dividend.— Announced Jan. 

- 12, 1917, that this company had declared 

an Initial dlTldend of one cent a ihare. 

DRAPSR CORP. 

1(1) Stock Sale.— It was announced Jan. 
8, 1917. that a Boston banking iyndlcnte 
had lAirchased 40,000' shares of this 
company's stock, in equal parts, from 
(George A. Draper and the estate of 
Eben S. Draper, representing less than 
half the holdings of each. It represents 
a diversification of investments by the 
Drapers and in no wise affects the per- 
sonnel of the management. 

Parkinson & Burr, Lee, Higglnson 4 
Cf}, and Estabrook & Co. are offering 
40,000 shares of Draper Corporation 
stock at $130 a ahare. 

—Feb. 

*(i) FInaaelal Condition. Jan. 1, 1911.-- 
It was announced Feb. 12, 1917, that 
this company, incorporated in Maine, 
bad filed in Massachusetts a statement 
of .its financial condition as of Jan. 1, 
1917, which compares as follows: 

Assets— 1917 ^^^^^ 

Real estate $1,837,962 |1,8«6,290 

Machinery 1,133,063 1,128,474 

Material, stock ^ ^^. .^, 

In proc 1.934,524 

Cash and debts 



DRIGGS M7G. CORP. 
^(1) IncerponiAed on Jan. 15. 1917, 1b 
New York, with a capiUl of $800,000, to 
deal in machine tools, foundry, factory 
supplies, ammunition fuses, explosives, 
marine craft and aeroplanes. Incorpo- 
rators: W. Zane. W. Abramson and 
L. L. Driggs, Jr., 120 Broadway. New 
York. 



1,748,460 

4,403,603 

100,000 
2.950,800 



receirable — 6,934.112 
Patent rights ^^^^« 

and good-wUl- 6.000,000 

Miscellaneous — 2,684,231 

Totel $18,524,796 $12,197447 

Liabilities : 

Capital stock— $17,600,000 $8,000,000 

Accts. payable- 221.681 ^233.0M 

Profit and loss— 803.114 3.964,063 

Total $18,624,796 $12,197,174 

DRK8SLSR (MARIE) MOTION 

PICTURE CORP. „ ^ ,^ ^^^„ , 
•(1) Incorporated on Feb. 17. 1917, In 



• DRIOGS-SEABURT ORDNANCE CO. 
*(1) Report, Year Ended Dec. 81, 1916. 

shows $3,149,436 as net profits from 
operations, after deducting $5,998,818 
for cost of sales and general expenses. 
The balance after taxes, charges and 
pfd. dividends is $695,181, and surplus 
after common dividends, ^.492. 
*(2) Earnings on Stoek.- It was stated 
Jan. 81. 1917, that this company's 1916 
balance of $696,181. after payment of 
pfd. dividends. Is equal to 7.869^ on 
18,835,500 common stock. 
*(8) Balance Sheet, as of Dec. 81. 1916, 
shows a profit and loss surplus of 
$294,068. 

—Mar. 

•(1) To Report Earnings Quarterly. — 

Reported on March 27, 1917. that this 
company would in future issue quar- 
terly reports of earnings, the first re- 
port, for the quarter ending with March 
being expected to appear in the latter 
part of April. ^ _^ 

It has been rumored that this rreport 
will show net earings of 818 to $20 a 
share on the common stock, or at the 
annual rate of between $72 and $80. All 
that directors will say on this subject 
is that the quarter's results will be 
gratifying. _ ^ ^ 

The United States Government has 
not placed an order for several thou- 
sand Lewis machine guns with the com- 
pany, as has been reported in some 
quarters, but it is likely that mlllUry 
preparations will result in the placing 
of such an order. Owing to the amount 
of discussion there has been reegarding 
the merits of the Lewis gun, and its 
use by the Entente Allies, the public 
has apparently lost sight of the opera- 
tions of the Sharon plant of the com- 
f>any, which manufactures gun-mounts, 
imbera, field artillery and shells. Re- 
sults at this plant are understood to 
have been very satisfactory in recent 
months. 

The question of the resumption of 
dividends on the common stock will 
not be taken up for a few months at 
least. The directors feel that dividends 
should not be resumed until It is prac- 
tically certain that they can be con- 
tinued at the rate decided on. 
•(2) Government Contracts Awarded. — 
Announcement was made from Sharon, 
Pa., on March 27, 1917, that this com- 
pany had been awarded a number or 
Government contracts for guns and mu- 
nitions, the value of which will be close 
to a million dollars. This la the initial 
order and others are expected to follow 
which will bring the total to several 
millions and insure steady operation of 
the Sharon plant for the next few y^rs. 
Manager A. B. Davenport adniltted thnt 
the company had been successful In bid- 
ding for Government work. The only 
confirmed order is for 4-lnch gun car- 
rlagesr and Mr. Davenport was unable 
to state the number to be made. 

The local plant Is well equipped for 
the production of guns from one-P/>"P/5: 
ers up to the 4-lnch kind. The Initial 
order. It is understood, comes from the 
Navy Department. The Drlgffs-Heabury 
Ordnance Co. recently completed big 
shell orders for the Allies and l» work- 
Inir on an order for three-inoh rapid- 
fire guns for the British Government. 
The company recently announced that 
the Sharon plant Is at the disposal of 
the Government In event otj^nr.ltlB 
also understood that the Utica. N. Y.. 

plant Is working at top speed on Gov- 
ernment orders. 



furnishing a large number of guns to 
the U. S. Government. They will be 
five-pounders and work will be speeded 
up. The contract Involves about $1,- 
000,000. The company has been busily 
engaged for months turning out three- 
Inch rapid-fire guns for the British 
Government. 

*(3) Government Order Secured for 
Lewis Guns.— On April 18. 1917, this 
company, through the Savage Arms Co., 
closed orders for between 3,000 and 4,000 
Lewis guns for the United States Army 
and Navy. These orders are In addition 
to the contract for 2,000 guns placed 
recently by the Marine Corps. 

Driggs-Seabury has also taken addi- 
tional large orders from the Navy for 
3-lnrh and 6-pounder guns. These will 
be made at Its Sharon plant. 

The Lewis gun. It was announced 
from Washington, has been adopted by 
the Marine Corps as its standard 
weapon. It Is not unlikely that the or- 
ders just placed will prove merely pre- 
liminary, to be followed later by other 
and lafger orders. 

*(4) Report, Quarter Ended March 81, 
1D17, Bliows total earnings, after oper- 
ating expenses, taxes, etc.. of $2,031,858: 
surplus after charges of $1,264,815 and 
balance after 1st and 2d pfd. dividends 
of $1,249,053. This is equivalent to 
$14.15 earned on 88.355 shares of com- 
mon stock for the three mouths, or at 
the annual rate of $56.60 a share. 
♦(5) Orders to Keep Plant Going: Two 
Years.— A Sharon, Pa., dispatch April 
20. 1917, stated that this company had 
orders on the books at the Sharon plant 
amounting to $6,000,000. The company 
1» engaged In making guns for the 
United States Government, and auto- 
mobile parts. The business will keep 
tlie plant running steadily for two 
years. A large addition to the pressed 
steel department will be erected. 

DRY GOODS REALTY CO., 
SPOKANE. WASH. 

1(1) Capital Increased.— On Jan. 24. 
1917, the company filed notice at Olym- 
pia. Wash., of an increase In capital 
stock to $1,000,000. 

DUAL LEATHERS CORP., 

ELIZABETH. N. J. 
1(1) Incorporated on J^n. IS, 1917, in 
Delaware, with a capital of $600,000, to 
manufacture and deal in leather. In- 
corporators: Wml McConnell and Ar- 
thur O. Quinn, New York, and Fred. 
W. Moore, East Orange. N. J. 

DUCKETT STEAMSHIP CO., INC., 

MANHATTAN. N. Y. 
*(1) Incorporated on Aprtl 23, 1917. in 
New York, with a capital of $1,000,000. 
to engage In a transportation and navl- 
fration business. lucoiporators: D. F. 
Learv. J. B. CI Ark and A. W. Duckett, 
17 Battery Place, New York. 



DUCKHAM PIERSON CO., 
MADISON, N* J. 

*(1) Incorporated on April 18, 1917. in 
New Jersey, with a capital of $400,000, 
to plant and deal in flowers and agri- 
cultural products, in timber, steel, etc. 
Incorporators : Lincoln Plerson, Wm. 
H. Duckham. M. N. Pierson and Mary 
Duckham, Madison, N. J. 



DFLUTH ft IRON RANGE R. R. 



— Apr. 



1(1) Earninifs— 
November gross 
Net after taxes. 

6 Mos. fcrosH 

Net after taxes. 

—Feb. 

■(1) Earnings — 

Dec. gross 

Net 

6 mos. gross 

Net 

—Mar. 

3(1) Earnings — 



1916 
$551,815 

198.8.^ 
4..344.729 
2,327,872 

1916 

$206,041 

49.351 

4,550.770 

2,278,020 



1917 



JiVaw^-^^-^t-sM^^^^^^^^ iik>Ji^-^/A^.^rc'^^^^^ EM?^ n^ls 

ao^^s:^%^fh^?V^^^^^^^ i<'r^^^^^^^^^ Def. after taxes. 113,184 

ThU InformaUon. whUe not guaranteed, la believed to be correct. 

Digitized by 



1915 
$416,980 

•7.69S 
3,778.662 
2,044,261 



1915 
$99,525 

94,625 
3,873.188 
1.949,634 



1916 

$87,667 
90,140 



» (2) Income Account Year Knded Dee. 
8l._<jro8S revenues, $3,384,380, an In- 
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crease of $392,107. Sarplui, after 
charges, amoonts to $2,042,711, equlTa- 
lent to 40.65% on the $0x600,000 capital 
stock, compared with 81.17% in 1915. 
Dividends paid during 1910 amounted 
to $1,025,000. 

• <8) Beport. Tear Ended Dee. 81, 1910. 
— Shows gross of $7^70,804, against $6,- 
966.031 last year; surplus, after charges, 
$2.642,7U, against $2,026,440 last year. 



— ^Apr. 



«(1) Eariiing*— 

Feb. gross 

Net alter taxes. 

2 mos. gross 

Net after taxes. 
fDeflcit. 



1917 1916 

$103,135 $102,747 

tl06.805 t85,916 

207,396 190,414 

t219,990 tl76,066 



DULUTH, MISSABB ft 
NOBTHBBN BY. 

Ml) Bftrninge— 1916 

Nov. gross $1,236,173 



Net after taxes. 

5 mos. gross 

Net after taxes. 

—Feb. 

'(1) Samings— 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

fDeflcit 

—Mar. 

*(1) Bamlngs— 

Jan. gross 

Net after taxes. 
fDeflcit, 

—Apr. 

*(1) Bamings— 

Feb. gross 

Net after taxes. 

2 mos. gross 

Net after taxes. 
fDeflcit. 



660,097 
9,362,946 
5.947,285 



1916 
$366,535 
fl06,014 
9,729,480 
5341,272 



1917 
$169,847 
fl77,548 



1917 

$155,649 

fl66,941 

826,497 

f344,489 



1916 

$773,768 

842,657 

6,711,949 

4.200.009 



1916 

$96,257 

fl66.071 

6310,206 

4,038,937 



1916 
$110,208 
fl51,020 



1916 

$129,598 

fl76,681 

239,806 

f326.701 



• DUIiUTH. SOUTH 8HOBB 
ATI«AKTIO BT. 



^(1) Bamings— 

Nov. gross 

Net 

Deflcit^t. chgs. 

5 mos. gross 

Net 

Surp. after chgs. 

—Feb. 

•(1) Bamings— 
December gross 
Net 

Burp, after chgs. 
•^mos, gross...^ 

I^et 

Buxp. after chgs. 
fDeflcit. 

—Mar. 

•(1) Bamings— 
January gross.. 
Net after taxes. 

—Apr. 

^(1) Bamings— 
February gross. 

Net 

Def. after chgs. 
8 months gross. 

Net 

Def. after chgs. 



1916 

$306,410 

79,187 

16,836 

1,708,240 

527,717 

36,818 

e e 

1916 
$306,607 

99,046 

11442 

a,014347 

626,768 

47.960 



1917 
$301,174 
89,447 

1917 
$260,726 

43,880 

46,880 

2.576,747 

727,600 

40,987 



1916 
$262 JW8 

78,993 

12,948 

1,492,118 

475,041 

14.798 

1916 

$278,884 

96,780 

f27,088 

1,770,961 

B70,nO 

tll.244 



1916 
$267,228 
8^798 



1916 
$256,386 

50,304 

84,662 

2,284.560 

078.919 

89.692 



DUIilTTH 8TBBBT BT. 

'(1) Bond Offerings— It was announced 
March 17. 1917, that the Bankers' Trust 
& Savings Bank, Minneapolis, is offer- 
ing at 95^ and interest, to net 5^%, 
a block of this companv's general mort- 

{:age 5% sinking fund gold bonds of 
910, guaranteed, principal and inter- 
est, bv the Dulutn-Superior Traction 
Co^ which owns the entire capital stock, 
12.500.000 authorized and outstanding. 

• DI7I.UTH-SITPBBI0B TBAOTIOK 

CO. 
i<l) Offleers and Directors Be-eleoled. 
—Announced Jan. 25. 1917, that at the 
annual meeting of this company retir- 
ing directors were re-elected and the 
board organized by the election of the 
former officers. 



—Feb. 

>(1) Bepert, Tear Bnded Dec. 81, 1916. 

states that the loss in revenues caused 
in 1915 by *'Jitney" competition had been 
fully made up and there was a gain of 
$110,865, or 8.44% in 1916 over 1914. 
Geneial business condltlous in the ter- 
ritory served are good and promise to 
remain so throughout 1917. and earn- 
ings should continue to show satisfac- 
tory increases. Cash position of the 
company has been strengthened and 
regular dividends paid on the pfd. 
stock. Included in operating expenses 
for the year was $138,501 for deprecia- 
tion. 

With previous surplus and credit ad- 
justments the surplus account Dec. 31 
was $610,870. from which was paid $60.- 
000 pfd. dividends, $12,140 discount. $37,- 
400 amortization, and $30,733 miscel- 
laneous debits, leaving the surplus Jan. 
1, 1917. $470,588. The balance sheet of 
Dec. 31 showed current assets of $205.- 
100. of which $35,388 was in cash and 
current liabUities of $143,489. 
'(2> Income Account, Year Bnded Dee. 
81, 1916; compares as follows: 

1916 1915 

Gross $1,407,511 $1,164,446 

Net after taxes. 423.425 253.006 

Surp. after chgs. 268,001 96,422 

—Mar. 

•(1) Bond Offering by Controlled Co.— 

See Dnluth Street By., Item No. 1. 

DUIiUTH, WINNIPBQ & PACIFIC BY. 
•(1) Bamings— 1917 1916 

Jan. sross $166,997 $124,511 

Net after taxes. 40,198 23,060 



-Apr. 



*(1) Earnings— 

Feb. gross 

Net after taxes. 

2 mos. gross 

Net after taxes. 



1917 

$199,784 

64.125 

366,781 

104.322 



1916 

$186,497 

53.962 

311,008 

77.022 



DVNDBB COBP. (THE). 
^ (1) Incorporated ,on Dec. 80. 1916, in 
Delaware, with a capital of $10,000,000, 
to deal in and with stocks, bonds, notes, 
and all other evidences of indebtedness 
and financial obligations. Incorpora- 
tors: W. J. Maloney. Herbert B. Latter, 
C. L. Rimlinger and M. V. Haywood. 
Wilmington. Del., and Clement M. Bg- 
ner, Elkton, Md. 

DUNLAP (GEO. M.) CO. 
*(1) Amalgamation Completed. — See 
~ Co.—It-- ^'- " 



Acme Tea 



-Item No. 2. 



DUNLOP CO. 

^(1) Merger Planned.— See Acme Tea 

Co.— Item No. 4. 

DUNLOP TIBE A BUBBBB GOODS 
CO., LTD. 

•(1) Tenders Asked.— It was announced 
March 4. 1917. that proposals would be 
received by the National Trust Co. of 
Toronto. Ltd., until March 12, 1917. for 
the sale to it of sufficient 1st mortgage 
sinking fund gold 6s to exhaust $3,500. 

DUNLOP TIRE SALES CO., INC., 
NEW YOBK. 

*(1) Capital Increased. — On April 4. 
1917, the company filed notice at Al- 
bany, N. Y., of an Increase in capital 
stock from $1,000 to $250,000. 

DUNNnra-BBICH HABTBSTBB CO.. 

HABBINGTON, WASH. 
•(1) Incorporated on Jan. 27, 1917. in 
Washington, with a capital of $300,000. 
Incorporators: L. A. Dunning, C. A. 
Erich and C. J. Hastings. 

DUOFOLD HEALTH UNDEBWEAB 
CO. 

•(1) Capital Increased.— On March 12, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase In capital 
stock from $175,000 to $400,000. 

DUOFOBM CO., NOBTH JAVA. 

*(1) Capital Increased. — On March 1. 
1917. the company filed notice at Al- 
bany. N. Y., of an increase in capital 
stock from $100,000 to $600,000. 



DUPLAN SILK COBP. 
«(1) Incorporated on April 16. 1917, in 
Delaware, with a capital of 86,000.000, te 
manufacture velvet, silk and other tex- 
tile fabrics. Incorporators: Hean L. 
Duplan, Neuilly; S. S. Frances, Wm. B. 
Knobloch. Mount Vernon, N. Y., and 
Albert R. Salembler, Weehawken, N. J. 



Thl« information, while not guaranteed, la believed to be correct. 



*<2) Organized as Holding Company for 
Duplan IntereMts.— On AprU 17, IMf, the 
•New York Daily News Record" said 
that this company, incorporated in Del- 
aware, had been formed to act as a 
holding corporation for the various 
Duplan silk Interests. These are: The 
Ida Mills at West New York. N. J., the 
Puritan Silk Mills at Wilkes-Barre. Pa., 
the Dorauceton Silk Works at Dorance- 
ton. Pa.. Nanticoke SUk Works, of Nan- 
ticoke, Pa., and the Duplan Silk Co.. at 
Hazleton. Pa. 

While the definite plans of the silk 
company have not yet been completed. 
It was said at the company's headquar- 
ters at New York that the various mills 
wUl be continued under their present 
management and probably will retain 
their individual corporate identity. 

In each of these, however. It is planned 
to have the Duplan Silk Corp. hold the 
majority of the stock. Jean B. Duplan 
will continue at the head of the cor- 
poration. 

DUPLEX TBUCK CO, 

*(1) Production Increase Planned.— 

Stated on March 29, 1917. that this com- 

?*®°?n.*? '**.* ^^^^ y®**" *o «"<* October 
31, 1917, planned an output of at least 
750 trucks and, if shipping conditionB 
were favorable, this figure would prob- 
ably be exceeded. 

Construction wUl begin early in April 
on a new plant at Lansing, Mich., to 
T?hlf^'K„n^i* 2-8tory structure 72x604 ft. 
The building is expected to be com- 
Dieted in about five months' time, and 
in the meanwhile the company's trucks 
will be manufactured at the Charlotte, 
Mich., factory, where production is 
being steadily increased. The new fac- 
tory is to be equipped for a dally pro- 
duction of ten trucks. 

The company has an outhorized cap- 
ital stock of $1 000,000. all of which has 
been subscribed for. Stockholders have 
been called upon to pay only 60%. and 
owing to the satisfactory business of 
the company no additional payment will 
be required until the factory at Lansing 
is well under construction. Par value 
of the stock is $10 and the market prloa 
is about $15. 

eduPONT (B. L) deNBMOUBB * CO. 
*(1) Contract for New Village.— It was 
announced Jan. 8. 1917, that thla com- 
pany had awarded to the J. A. Bader 
Co.. of Wilmington. Del., the contract 
for the erection of a new village ad- 
joining the Carney's Point, N. J., plant 
It will accommodate 6,000 people: will 
be situated Just east of Biverview and 
^^^} SJiF^^^ 3^ temporary dwellings 
and 150 six-family apartments for the 
occupancy of employes and their fam- 

The company is building an exten^on 
to iu saltpeter works at Deep Water 
Point, adjoining Carney's pSnl 
M2) Plans for Acanlsltlon.-«ee Har- 
rison Bros, ft Co., Inc—Item No. S. 
»(8) DMnage by BzplosleB.— It was an- 
nounced Jan. 12. 1917, that 400,000 lbs. 
of smokeless powder had been exploded 
at the Haskell. N. J., works ef this 
companv on that date, causing a dam- 
age estimated at |1W.000. ^e flrrt 
explosion, followed by several others 
and a fire, destroying the plant and 
surrounding property, was caused by a 
spark, it was thought. More than LoOO 
workers were employed. 

—Feb. 

«(1) BepoH, Tear Bnded Deo. 11, IflO. 
as made public Feb. 14. 191T, aeta forth 
that the company la not waiting f^r 
the end ^f the war, but is anticipating 
it with a view to turning the greatly 
expanded munitions plant over to pro- 
ductive commercial uses as soon aa the 
abnormal demand for their product 
ceases. Plans have been perfected to 
cope with any <i«i^t^**^n i conditiont t^ ^t ^ 
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In thUi 



78,400,471 06.642',27B 



maj d*T«lop Vaftor tb« war/ 
connacUoB the report layi: 

"Fer 1917 the redoctlon in jpricei of 
military powAen and the contuined ex- 
tenilen of large credlta to the pur- 
chaeera of theee powdere make It ex- 
pedient to curtail extraordlnarj dlTl- 
dend dlabnrflementi. MoreoTer, oncer- 
talntr ae to Indnetrlal condltlona after 
the termination of the war make H ad- 
Tlaable to maintain great financial 
•trengtlh 

**To thli end the treasurer of the com- 

{tany has recommended a dlTldend that 
t Is belleyed can be continued without 
Interruption after the war." 
s(S) Statement, Tcm Snded Dee. 81, 
1»16, Shows earnings as follows: ^^^^ 
191« 1915 

Net |82,107,«98 $67,840,768 

Bal. after bond 
Int. and deb. 

stock dlTS 

Surp. aft. chgs., 

corns, dc subs. ^ 

dlTS. 19,698.821 1,449.804 

•(S) BaralBgs on Sioek.— It was stated 
Feb. 14, 1917. that this company's bal- 
ance of 178.469.471, after debenture 
stock dlTldends, Is equal to 183.31% on 
108,864^200 common stock, compared 
with MJ|% earned en the same stock 
In 1916. 

>(4)BiaMiee Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus of ^,- 
667,08& compared with $8,968,217 Dec. 

•(6) Statement by President.— In his 
annual statement to stockholders. It 
was announced Feb. 14. 1917. Pros. 
Pierre 8. duPont, of tnls compan/. 
said In part: "The allied Industries In 
which £). I. duPont deNemours 4 Co. 
Is Interested, such as the manufacture 
of 'Fabrlkold,* 'Pyralln,* lacquers, sol- 
vents, chemicals, and the extracting of 
nitrate In Chile, haye been placed on a 
satisfactory footing, and the company 
Is now deriving a suitable profit from 
all such luTestments. 

"The laboratories, research and de- 
velopment departments of the company 
are now actively engaged In the prepa- 
ration for the necessary changes, with 
this end In view, they expect to employ 
the $60,000,000 of new caplUl that was 
authorlxed In the jreorganlsatlon of the 
company In October, 1916. 

"The warring nations were unwilling 
to place orders extending over a great 
length of time, and therefore our earlv 
contracts were closed at prices approxi- 
mately 36% competition with foreign 
manufacturers before the war. Out of 
this price there has been set aside an 
amount which Is suiBclent to amortise 
the cost of constructing new plants to 
fill such contracts, and consequently it 
became possible for our company to 

a note lower prices on later contracts, 
kow for 1917 delivery being closed at 
J»rices below the prices prevailing be- 
Ore the war. 

"Furthermore, the company has been 
able to name prices for military pow- 
ders te the United States Government 
within the limit Imposed by lavT. 
though prices of raw materials are very 
much hlgber than before the war. • 

"The reduction in prices doubtless 
enormously Increased our volume of 
sales, which In the year 1916 agsre- 
gated $818,840,686, which amount is bet- 
ter appreciated when compared with the 
average sales of the years 1918 and 
1914. which amounted to $26,927,478, an 
Increase of 1,180%. 

"It is regretUble that the United 
Statea Government has made our stock- 
holders victims of excessive taxation." 
the report says. 

"The tax levied against our company 
for 1916 under these laws wlU aggregate 
an amount equal to 170% of our entire 
net earnings for the year 1912, in which 
jmx we had the largest earnings In 
the history of the company prior to the 

*<i) Comment on Annual Report. — On 
Feb. 16. 1917. the "Wall Street Jour- 
said in part: "The phenomenal 



perhaps the clowning demonstration of 
the magical power of war business to 
expand profits^ 

"What war has meant to the Amer- 
ican powder business is clear from the 
fact that in the past two calendar years 
we have exported some ,426.000,000 
pounds of gunpowder, netting $300,000.- 
000— beside $6ti0.000.000 more for cart- 
ridges and other explosives. 



'There Is magic, financial and phyl- 
cal, also In the duPont figures. For 
duPont to earn $82407,693 net In 1916 
against $67,840,768 in 1915 and $6,603,163 
in 1014, an Increase of $24,266,936. or 
41% over the 1916 results and about 
1,500% Increase over the 1914 figures, it 
was necessary for the company to ex- 
pand enormously Its physical equip- 
ment and. of course. Its gross sales. 

"This has been done by the expendi- 
ture of more than $60,000^000 in plant 
construction, most of which has appar- 
ently been amortized, so that when war 
demand ceases the plants even if not 
fully utilized will not represent any se- 
rious drain upon normal operations. 

"In 1916. after deduction of the de- 
benture stock dividend, duPont earned 
133.3% for its $58,854,000 common stock. 
The 1915 surplus for the common, on 
the same test, was 94.3%. During two 
years, therefore, the company has 
earned $227 per share on stock which 
in amount is nearly four times the total 
of Bethlehem Steers common shares. 

"It is very interesting to note that 
duPont Powder has apparently cut Ita 
selling prices so low that its manufac- 
turing profit is but a bit over normal. 
In 1015 the big proflU of $57,840,758 
were admittedly made on an excessively 
high manufacturing profit. But the 
ratio of net to gross during 1916 was 
25.7%. In ante-bellum times gross 
sales regularly ran $25,000,000 to $30,- 
000,000 and manufacturing profit was 
20% to 22%. It is clear, therefore, that 
even when war Is over, the company 
will not have much of a shrinkage to 
stand so far as a normal production 
profit is concerned. 

"In 1915 the company did not divulge 
Its gross sales. But they are not be- 
lieved to have exceeded $150,000,000. If 
this supposition be eorrect, then there 
was actually more than a 100% increase 
in 1916 sales, while in tonnage figures 
the percentage of gain was far and 
away in excess of this amount. In 
smokeless powder alone the company is 
now making more in a day than it for- 
merly manufactured In a month. 

"On Dec. 31 duPont had an enormous 
cash balance of $82,325,103. Its working 
capital was about $160,000,000, against 
$106,118,000 at the close of 1915. This 
working capital has been increased de- 
spite the 100% paid in dividends. Pres- 
ent plans are to hold it intact until the 
end of the war gives the corporation an 
idea how to shape its future course. 

"But, of course, a company which has 
jumped from a usual gross of $25,000,000 
or $30,000,000 to the huge total of $318,- 
846,685 of sales during 116, with plant 
equipment to match, will never again 
be normal. Its days of littleness have 
definitely passed. . . 

"The company has a producing sys- 
tem which if not devoted to the tragedy 
of war will be utUized in the. arts of 
peace. This is why duPont is looking 
forward to the time when output of 
lacquers, solvents, chemicals, palntsL 
perhaps dyes and other products will 
absorb ita energy" and productive abUA 
Ity " \i 

• 17) Decision In Suit Delayed.— It was' 
stated Feb. 27, 1917, that a declslonln 
tills company's suit, Involving $56,000.- 
000, would not be banded down until 
after the annual meeting. March 12. 

It is a foregone conclusion that the 
decision will be appealed no matter 
whether It be in favor of plaintiffs or 
defendants. It is understood that the 
Circuit Court is anxious that Judge J. 
Whlttaker Thompson, who tried the 
case, shall hand down his decision as 
early as possible, so that any action on 
appeal may be disposed of before the 
Summer vacations. 



nal" said .- -. -. 

aamings of the duPont Co. in 1916 are 

Thla laf armattea. whUa net gnaraataad. la baUavad to 



The suit was instituted on Dec. 8. 
1915, by Philip F. duPont. Alfred I. 
duPont, William duPont and Francis 
I. duPont later Joined the original 
plaintiff in the suit against Pierre S. 
duPont and his associates, the officers 
and directors of the duPont Powder 
Co. and the duPont Securities Co. The 
cause of action was that the defendants 
had purchased from the former Pres. 
of the Powder Co., T. Coleman duPont, 
14,599 shares of the pfd. stock and 
63,314 shares Of the common stock of 
the duPont Powder Co., which the 
plaintiffs claimed should have been pur- 
chased for the benefit of the companv 
and not for the benefit of Pierre S. 
duPont and his associates individually. 

The suit was tried In the Federal 
Court in Wilmington, during the 
months of June and July. 1916. The 
witnesses included Henry P. Davison 
of J. P. Morgan Co., and a dozen other 
leading bankers of New York and Phil- 
adelphia who had participated in a loan 
of $8,500,000, to Pierre S. duPont and 
bis associates, to enable them to finance 
the purchase of the T. Coleman duPont 
holding. 

—Mar. 

* (1) Deereased Bztra on Commpn.— An- 
nounced Feb. 28, 1917, that uiis com- 
pany had declared an extra dividend of 
3%. in addition '^to the regular quar- 
terly dividend of 1^%, on the common 
stock, both payable March 15 to stock 
of record Feb. 28. This compares with 
the regular dividend of 1%% and an 
extra of 24%% in December,vl916. 

The directors also declared the usual 
quarterly dividend of 1%% on the de- 
benture stock. 

*(2) New Director. — ^Announced March 
12. 1917, that at the annual meeting of 
this company Eugene duPont was 
elected a director to succeed Major Wm. 
G. Ramsay, deceased. The retiring 
directors were re-elected. 
*(8) Acquisition. — It was announced 
March 15, 1917, that this company had 
purchased the Harrison Paint Co. for 
$5,700,000 in cash, the purchaser assum- 
ing all outstanding obligations of the 
company. 

This provides sufficient funds to pay 
to the pfd. stockholders par and ac- 
crued dividends, and to the common 
stockholders about $200 a share after 
payment of expenses Incurred in carry- 
ing out the negotiations and liquidation 
of the company. 

This sale marks the union of two of 
the oldest firms in the country. The 
Harrisons date from 1793 and the 
duPonts from 1802. Expansion is ex- 
pected In the manufacture of paints, 
colors, varnishes and pigments as well 
as chemicals. 

The present Harrison plant covers 40 
acres, on which there are 80 buildings, 
among which there is a model lead 
plant with an annual capacity of 10.000 
tons. The demand for chemicals due 
to the war caused the company to or- 
ganize the Idantua Chemical Co., whose 
works are at Paulsboro, N. J., on a 
tract of 250 acres. The company also 
owns a plant at Camden, N. J., and a 
pyrlte mine In Virginia. 

The business of the company will be 
conducted by a new Pennsylvania cor* 

f oration to be known as "Harrisons, 
nc," which has applied foY a charter. 
The incorporators are Lammot duPont, 
Dr. Charles L. Reese and Charles A. 
Meade, of the duPont Co. ; A. R. Glancy 
and William Richter, Sec*y of the Har- 
rison Co. . _^ 
e* (4) Sale Approved.— See Harrison Bros. 
& Co., Inc.— Item No. 8. 
*(6) Final Dividend of Acquired Oom- 

fany. — See Harrison Bros, dc Co., Inc.— 
tem No. 4. u ^ ^ 

> (6) Acquisition.— See American Grapho- 

Shone Co. — Item No. 1. 
(7) Deal Concluded. — See Harrison 
Bros. & Co., Inc. — Item No. 5. 
• (8) Capaelty to be Increased.— It was 
stated on March 26, 1917, that the com- 
pany would be able to meet demands of 
the United States for powder without 
interfering with its shipments to the 
Allies. Present capacity is 1,000,000 

ba aarraat 
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pound! of Bxnokelesi dally, and tbla will 
be Increased by 95,000 pounds a day 
May 1. A contract for 11,000,000 pounds 
for tbe peace needs of the army and 
navy was closed some months ago, 

—Apr. 

«(1) Salt Instituted Ayainiit Directors.^ 

A $15,000,000 Btoekholders' suit was 
brought In the United States District 
Court at WUmlngton, Del., on April 5. 
191t, against Pierre S. duPont wid 17 
other directors of this company. Tfce 
defendants are accused of having mis- 
appropriated huge sums of mouey for 
tlie I urchase of stock glvtn to employes 
ad tVnubea. and It Is alleged thai much 
of the mock so distributed went to ihe 
directors themselYes. Mrs. li-le^niJf 
duPont Perot, of Philadelphia, Is the 
complainant in the s^t. 

Twelve of the duPont directors In- 
volved In the litigation are also defend- 
ants In the 166,000,000 duPont stockhold- 
ers' suit bjbught by Philip P. duPont, 
6f Merion, Pa., and others. In December. 
1915. In the last-named suit, decision 
In which has been expected for some 
weeks, the defendants were accused or 
defrauding the powder copP^^^y.^yv^Sf 
quiring for themselves a huge block or 
stock for which the corporation Itself 
has been negotiating. 
*(2) Decision for Stockholders In Suit.-— 
On AprU 12, 1017, It was announced at 
Wilmington, Del., that Judge J. Whlt- 
iker Thompson, 'of PI»"?delP5ia/,,i£^ 
filed an opinion In the United SUtes 
District Court at WUmlngton deciding 
m favor of the plaintiffs In the ^7.000,- 
000 duPont stock suit. The court held 
that the acquisition of the stock by the 
duPont Securities Co. was Illegal and 
that the Board of Directors was dls- 
quallfled from passing on It. The 
stock was purchased by the Securities 
Co. from Gen. T. Coleman duPont for 
$14,000,000, and Is said to have a value 
of $57,000,000. ^ ^ . ^ *u 

The decision sustained most of the 
facts as set forth In the bill '^f com- 
plaint of the plaintiffs, and decreed 
that a special commissioner shall con- 
duct a special meeting of the stock- 
holders of E. I. duPont deNemours & 
Co. to decide for themselves whether or 
not they want to purchase the stock 
formerly held by T. Coleman duPont, 
which stock Is the basis of the whole 
action. The decision enjoined the use 
of this stock for voting purposes at 
the meeting. 

The suit was brought by Philip P. 
duPont, of Merion, Pa., against Pierre 
S. duPont, Pres. of the company, and 
11 other directors of the company, to 
compel the return to the treasury of 
fho company of stock, now valued at 
$.57,000,000, which had been purchased 
by Pierre dnPont and bis associates In 
the duPont Securities Co. from T. Cole- 
man duPont for $14,000,000. Since that 
time Pierre and his associates are said 
to have realized about $45,000,000 upon 
these stocks. 

The litigation Is said to have engen- 
dered much bitterness In the duPont 
iv. The fight affected the control 
of the $240,000,000 corporation. By ac- 
quiring T. Coleman do Pout's stock 
Pierre duPont and his associates ob- 
tained control of the powder companv. 
In December. 1915, after the stock trans- 
action, which was the basis for the suit, 
had been effected, the name of the con- 
cern was changed from the E. I. duPont 
deNemours Powder Co. to E. I. duPont 
deNemours & Co., and Its capitalization 
doubled. 

*(8) Appeal from I>eclsion. — On April 
14, 1917, Pierre S. duPont. of this com- 
pany and of the duPont Securities Co.* 
announced the decision of both of these 
companies to carry to the United States 
Circuit Court an appeal from the deci- 
sion of Judge Thompson In the stock- 
holders' suit, for a review of findings as 
to fact and the law. 

Counsel for the defense contends that 
the facts as shown from the evidence do 
not exhibit either moral or legal breach 
of trust. A majority of the stockholders 
either in person or by proxy at two 
annual meetings since the filing of the 
suits In 1915 have aia>roved the action 
of the ofllcers and directors in the mat- 
ter of the purchase of the T. Coleman 



duPont holdings. One of the meetings 
of the stockholders ratifying the action 
of the directors in this i^atter was held 
since the evidence In the case was all 
before them. 

«(4) Nitrate Fields In Chile Purchased. 

—A Wilmington, Del., dispatch April 17, 
1917, stated that this company had pur- 
chased new nitrate fields In Chile to 
produce 100,000,000 lbs. a year. The 
company has plans completed for start- 
Ing development at once. The output 
will be available in 1918 and will relieve 
fertilizer and nitrate shortage in the 
United States. 

*(6) Synthetic Dye Kxpansion Plant.-— 
The "Boston News Burton" April 21, 
1917, said the feeling wi* very strong 
here that duPonta had not nearly com- 
pleted their expansion in" the line of 
synthetic color production. The acqul* 
sltlon of Harrison Brof. & Co.'s plant- 
gave them a large producing capacity on 
aniline salts and acids, so that they will 
be In a position to offer these Interme- 
diates — from which dyes are made — to 
the world at large. 

"Some of the company's plants in the 
Middle West, now making explosives, 
have been so built as to be readily al- 
terable into Intermediate and dye fac- 
tories. 

•'Finally, the company is believed to 
be casting its eye on the Federal Dve- 
stuff & Chemical Co. i>lant, in Kings- 
port. Tenn. It is understood that Vlce- 
Pres. of the duPont Co. receutlv made 
an unheralded trip to Kingsnort, and' it 
is further declared that the Federal Co. 
would be glad to get a reasonable offer 
for its plant. 

"Should an agreement be made with 
other American producers of aniline col- 
ors, the duPont Co., with Its English 
connection, Levinstein, Ltd., would be 
the "kingpin" of the non-Teutonic dye 
situation.*' 

*(6) Answer FUed to $14,000,000 Suit.— 
An answer to the bill of complaint 
of Eleanor duPont Perot, commenced 
against E. I. duPont deNemours & 
Co. for the recovery of about $14,000.- 
000, was filed in the United States Dis- 
trict Court at Wilmington, Del., April 
25, 1917. 

This suit was commenced on April 4. 
In the complaint the plaintiff attacked 
the administration of the bonus plan 
of the company. The plaintiff demanded 
a return to the company's treasury of 
all the money's paid out in bonuses- 
si nee 1911. 

Denials are made to all the charges 
of the plaintiff in the answer filed. It 
asserts that the bonus system, as ad- 
ministered by the company, is of in- 
calculable value in securing faithful 
and efficient service from employes. 

U. S. Senator Philander C. Knox, 
Richard V. Landabury. Congressman 
George S. Graham, William S. miles, 
and Judge John P. Laffey are attorneys 
of record for the duPont company. 

duPONT FABRIKOID CO. 

■(1) Acquisition. — It was announced 
Feb. 27, 1917, that this company, Wil- 
mington, Del., had purrhased the Maro- 
kene Co., of Elizabeth, N. J. Tha Maro- 
kene Co. manufactures a material simi- 
lar to fabrikold, which is used exten- 
sively by the automobile, carriage and 
upholstery industries. 

R. B. Heyward, who has been assis- 
tant superintendent of the Fabrikold 
Co.'s Newburgh plant, will become 
superintendent of the Marokene plant 
at Elizabeth, N. J. 

The purchaser will make Investiga- 
tions in order to learn if any improve- 
ments can be made to the product. All 
the sales transactions of tne Marokene 
Co. will be under the direction of the 
Wilmington office and the attention of 
J. K. Rodgers. sales manager of the 
duPont Fabrikold Co. 

—Mar. 

• (1) To Ron Night Foree.— It was an- 
nounced from Fairfield. Conn., on Msroh 
2.3, 1917. that this company, the follow- 
ing week, would begin to run a night 
force in addition to its day force, and 
would place extra guards around the 
plant 



— Apr. 

«(1) To Start Operations In May.— On 
April 26, 1917, the "Iron Age" stated 
that this company, 864 Dufferln St., 
Toronto, Out., manufacturer of leather 
goods, etc., would complete Its new 

Slant and be ready for operation In 
Lay. The company has secured a site 
of 12 acres at New Toronto, Out., five 
acres of which are covered with build- 
ings, representing an expenditure of 
$500,000. About 100 men will be em- 
ployed at the start. 

duPONT SECURITES CO. ' 

*(l) Decision for Stockholders in Salt.— 

Sec duPont (E. I.) deNemours & Co.— 
Item No. 2. 

*(Z) Appeal from Decision. — See duPont 
(E. I.) deNemours & Co.— Item No. 8. 

DUQUESNE LIGHT CO. 

«(1) Philadelphia Co. Note Offering.— 

See Philadelphia Co.— Item No. 1. 



DURATEX CO., NEWARK. K. J. 

^(1) Capital Increased.— On Jan. 17, 
1917, the company filed notice at Tren- 
ton, N. J., of an Increase In capital 
stock from $500,000 to $l,500,Q0a 

DURPASS DRUG CORP. 

3(1) Incorporated on March 6, 1917, In 
New York, with a capital of 8,000 
shares, |100 each, 50,000 shares no par 
value, active capital $550,000, to deal In 
drugs, medicines, chemicals and phar- 
maceutical preparations. Incorporators: 
W. F. Drennen^P. R. Gordon and D. B. 
Slattery, 130 West 47th Street, New 
York. 



DURR (O. A.) PACKING CO., INC., 

UTICA, N. Y. 
^(1) Incorporated on Jan. 11. 1017, in 
New York, with a capital of $250,000, to 
engage In packing meat, food products, 
producing and slaughtering cattle. In- 
corporators: J. F. Ammann, F. If. To- 
bin and C. A. Durr, 416 Eagle St., 
Utlca, N. Y. 

—Mar. 

'(1) Capital Increased. — On March 27, 
1017, the company filed notice at Albany, 
N. v., of an Increase In capital stock 
from $250,000 to $350,000. 

DYER BROS. 

'(1) New Contracts. — It was announced 
Feb. 1, 1917. that this company, San 
Francisco, Cal., had received several 
structural contracts. Including improve- 
ments to the Pacific Coast Borax Co. 
and to the Natomas Consolidated Co. 

DYNETO ELECTRIC CO. 

*(1) To Be Taken Over. — See Dyneto 
Electric Corp. — Item No. 1. 

• DYNETO ELECTRIC CORP. 

* (1) New Company — Acquisition. — It 

was announced March 1, 1917, that this 
company, recently Incorporated with a 
capital stock of 5,000 shares of $100 each 
and 15,000 shares of no par value, to 
carry on business with $575,000, would 
take over the Dyneto Electric Co., of 
Syracuse, N. Y., manufacturer of small 
electric apparatus. 

The business is rapidly increasing 
and although the company has doubled 
its plant three times within a year. It 
Is again doubling it and Is running a 
night shift. In connection with the re- 
financing of the company, the follow- 
ing officers and directors have been 
elected: C. L. Amos, Pres.* A. B. Do- 
man, Vice- Pres. ; Alexander M. HalL 2d, 
of the Liberty National Bank, 2d vlce- 
Pres. ; John C. Boland, Sec'y and J. D. 
Stemmler, Treas. The directors are 
Jacob Amos, Carleton A. Chase and W. 
W. Wlard, of the John Deere Plow Co.: 
Alexander M. Hall. 2d ; J. A. Bower, of 
Hale Sc Kilburn. Philadelphia; George 
Timmlns, of the National Tube Co., and 
Dr. John A. Mathews, Pres. and Qen. 
Mgr., of the Holcomb Steel Co. 
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XA€a«ll * VLVB BKLJj UUflSQ CO. 

d D«c. SI, 191f, 

1163,625, an in- 
the 1915 year. 
In 1916 6,714,776 
)anceB of sllTer, 
, 677 pounds oi 
of five cents per 
for $89,816. 

XAOIiB BY-PRODUCTS COAI^ CO. 
•(1) IncorporAted on Feb. 14, 1917, in 
MaryUnd, with a capital of 1750.000. 
Incorporators: B. Leo Dunnock, Bob- . 
art J. QiU and Clarence W. Whealton. 

KAOI^B BOCK OUi CO.» 

BUFFAJL.O, N. Y. 
«(1) Capital Increased.— On April 9, 
1917, the company filed notice at Dover, 
DeL, of an increase in capital stock 
from 1600,000 to $2,500,000. 

XABI«B8-CIJBABY liUMBBB * 
SHUfOUl CO. 

■<1) BeorcanUed.— It was announced 
Jan. 80, 1917, that this company, Bell- 
Ingham, Wash., had reorganized and in- 
corporated under the name of the 
Puget Sound Sawmills ft Shingle Co., 
with a capital of $400,000. The South 
Bellingham mill, which had been re- 
modeled, resumed operations Feb. 1. 
The entire plant has been electrified 
and more than $100,000 expended in im- 
provements. 

• BAST BUTTB COPPER MINING CO. 
1(1) Production, December. 191t.— It 
was announced Jan. 9, 1917, that the 
production of this company in Decem- 
ber was 1,461,300 pounds of copper and 
44,732 ounces of silver, compared with 
1,648,040 pounds of copper and 61,620 
ounces of silver in November. 

—Feb. • • • 

'It) ProdueUonu January, 1917.— An- 
nounced Feb. 6, 1917, that this company 
in January produced 1,479,520 pounds 
of copper. 

—Mar. 

•(1) Prodaetion, February, 1917.— An- 
nounced March 6. 1917, that this com- 
pany in February produced 1.460,440 lbs. 
of copper and 40,900 ounces of silver. 
The January production of copper 
totaled 1,479.620 lbs. 
• it) Prodnction, February, 1917.— It 
was announced March 20, 1017, that 
this company had produced at the Pitts- 
mont smelter during February 1.460,- 
440 pounds of copper against 1,479,520 
pounds in January. The sliver pro- 
duction for February amounted to 40,900 
ounces, or about the same as January. 

In December the company made over 
$206,000 and the prices received for 
both the January and February pro- 
duction were considerably higher than 
in December. It is estimated that earn- 
ings for the first two months of this 
year will be nearly $500,000, or at the 
rate of about $7 per annum on the stock 
outstanding. 

The grade of ore now being mined is 
running close to 4% copper, which is a 
big improvement over the grade taken 
out last year. 



BAST CBEEK ELECTRIC LIGHT * 
POWER CO. 

s(l) Sale Plans.— See Adirondack Elec- 
tric Power Corp.— Item No. 1, 

EASTERN BL.AUGAS CO. 

*(1) To Be Taken Over by New Co.— 

See American Blaugas Corp. — Item 
No. 1. 

EASTERN CAR CO., LTD. 

Ml) Orders.— See Nova Scotia Steel ft 
' Coal Co.— Item No. 3. 
^(2) Orders.— See Nova Scotia Steel ft 
Coal Co.. Ltd.— Item No. 6. 

—Mar. 

•(1) Dividend Deferred. — It was an- 
nounced March 16. 1917, that dividend 
payments on the $750,000 pfd. stock of 
this company, a subsidiary of the Nova 
Scotia Steel ft Coal Co., had been dis- 
continued owing to the unfavorable re- 
sults of the 1916 business. 
•(2) Earnings Statement, 18 Months 
Ended Dec. 81, 1916, shows an operat- 
ing loss of $148,496. To this must be 
added $58,929 bond interest, $43,576 in- 
terest on bank advances, and $53,553 
representing sinking fund payments 
and provision for war profits tax due 
on 1915 business, making a total deficit 
of $304,554. The pfd. dividend for the 
year, amounting to $48,750, was charged 
up to the balance of $250,155 at credit 
of profit and loss account on Jan. 1, 
19lf 

When this deduction had been made 
the statement as of Dec. 31, 1916. 
showed a deficit of $103,148, against 
a credit balance of $250,155 in profit 
and loss 13 months before. 

EASTERN COPPER CO. 

•(1) Incorporated in February, 1917, in 
Arizona, with a capital of $1,500,000. 
Incorporators: A. F. Andres, C. P. 
Campbell and L. Ashmun. 



BA8TEBN POWBB ft LIGHT CORP. 



—Apr. 



«(1) Operating ftesnits. 1916.— It was 
announced April 2, 1917, that this com- 
pany showea a net surplus from 1916 
operations *of $1,565,768, equivalent to 
$3.80 per share, compared with $782,097 
in 1915. Operations compare as fol- 
lows : 

1916 1915 

Tons ore treated 366,057 181,063 

Lbs. cop. prod.. 18,340.713 12,542,058 

Os silver prod 656.542 uio.i24 

Oa. gold prod.— 3,844 2.696 

Gross income $5,523,688 .$2,753,587 

Net surplus $1,565,768 $782,997 

Cost prod., lb— 16.e878c 11.8538c 
Price copper, lb. 28,1978c 19,3143c 
«(t) March Production.- In March, 1917, 
this company produced 1.597.340 lbs. of 
copper, compared with 1.306.900 lbs. last 

Sear and 1.460,440 lbs. in February. 
up. afUr chgs. 04,801 121,632 



EASTERN COPPER CO. OF 

ARIZONA. 
*(1) Listed on New York Curb.— On 
April 19. 1917, the New York Curb 
Market Association listed 1,500,000 of 
this company's capital shares, par value 
$1, as a prospect. 

BASTERN MONROE ELBCTBIC 

LIGHT ft GAS CO. 
^(l> Sale Authorised. — See Rochester 
Ry. ft Light Co.— Item No. 2. 

EASTERN OREGON LIGHT ft 
POWER CO. 

*(1) Status, April, 1917.--On April 26, 
1917, the '•Chicago Dally Tribune" 
stated that this company is a consolida- 
tion formed in 1909. It issued $1,500,000 
of common stock. $450,000 pfd. and $1,- 
200,000 of first mortgage bonds. 

The latest available report is that of 
the year ended June 30. 1915. It showed 

fross earnings. $198,172; net. $133,619. 
nterest and taxes were $88,104, leaving 
a surplus of $45,515. Gross in the year 
before was $211,138. but net was only 
$90,816, hardly covering fixed charges. 

The company serves a population of 
16.400. Its bonds have only a moderate 
margin of security. 

• EASTERN PENNSYLVANIA 

BYS. CO. 
1(1) Loss by Fire.— A Pottsville. Pa.. 
dispatch Jan. 6. 1917. stated that the car 
barns, storage houses and part of the 
powerhouse of this company at Palo 
Alto. Pa., had been destroyed by fire. 
The loss may reach $750,(x)0. Part of 
the power equipment and boiler house, 
including machinery valued at several 
hundred thousand dollars, was saved, 
but damaged. 

1(2) Eaminge— 1916 1915 

November gross $78,020 $76,666 

Net after Uxes. 28,696 82,636 

Surp. after chgs. 7,617 13.461 

12 mos. gross 919,163 842,163 

Net after taxes. 833,087 860,666 



gain of 20«. 

The CO a 

new 12,5( id 

as powei n- 

tract wi; n- 

eratlng en 

placed f< ng 
unit to b 

—Feb. 

s(l) Merger Planned by Subsidiary.— 

See Reading Transit ft Light Co.— Item 
No. 1. 

—Mar. 



64,736 



478,802 



60,940 



828,874 



416,676 872,267 

!ount, year ended Dec. 
oi, ±vxv, compares as follows: 

1916 1915 

Total Income .. $472,194 $820,260 

Net income 241.200 136,868 

•(6) Balance Sheet, as of Deo. 81, 1916. 
shows a profit and loss surplus or 
$102,927, compared with $22,310 Dec, 81, 
1915. 



— Apr. 



*(1) New Company Planned. — See Util- 
ities Coal Co.— Item No. 1. 
*it) March Bevenues of Subsidiary. — 

See Reading Transit ft Light Co.— Item 
No. 1. 



BA8TEBN STATES PUBLIC SEBVICE 

CO.. BBOOKLYN, N. Y. 
*(1> Incorporated on March 5. 1917. in 
Delaware, with a capital of $3,000,000, 
to maintain works for the generation 
and distribution of gas. Incorporators: 
B. Hawley Van Wyck. Cranford. N. J.: 
A. F. Beringer, Brooklyn. N. Y., and 
L. M. Symms, Mount Vernon, N. Y. 

EASTERN STEAMSHIP CO. 

•(1) Bond Note.— See Eastern Steamship 
Corp.— Item No. 2. 

EASTERN STEAMSHIP CORP. 

^(1) Sold. — Announcement was made at 
St. Johns. N. B.. Jan. 8, 1917, that the 
property and leases of this company, in 
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the hand! of recelTert, had been sold 
under foreclosure proceedluffs for |3,« 
S60.OOO, the purchasers assuming the Ua* 
bUlttes. 

The properties In St Johns, llain^ 
Massachusetts and New York were bid 
in b/ Joe A. Downs, of Ha/den, Stone 
& Co.. bankers, of Boston, New York 
and Montreal, representing a company of 
stockholders and bondholders, which 
will reorganise the corporation. 

The steamers CalTin Austin, Got. 
Dingley, Got. Cobb and North Star, of 
the international dlTision (Boston-St. 
Johns), were among the Tessls sold. 

The sale also included a large interest 
in the Boston ft Yarmouth S. 8. Co., 
amounting to $335,000, the par Talue of 
6,700 shares held b/ the JBastem cor- 
poration. 

—Feb. 

>(1) DIssolntioB Hearing March 8.-^-8ee 
New York, New HsTen & Hartford 
R. R.— Item No. 7. 

—Mar. 

•d) Sale ApproTed.— A PorUand, Me., 
dispatch March 10, 1017, sUted that the 
master's report of the sale of this com- 
any had been approred by Federal 
udge Hale and authority given for the 
transfer of the property to the Eastern 
Steamship Lines^ Inc. 
•(t) Bond Note.~On March 10, 1917, it 
was stated that the bondholders' com- 
mittee of this company had giyen no- 
tice that it desired to purchase $700,000 
par of the first mortgage 6% bonds of 
Eastern Steamship Co. to satisfy sink- 
ing fund requirements. Offers for sale 
of bonds wilj be received until March 28. 

BASTKBlf STSAMSHIP LIinBB, IKC^ 
■I.IOT, MB. 

^(1) Ineorpeimted in January, 1017, in 
Maine, with a capital of $0,000,000, to 
engage in a general steamship business 
in all branches.. 

—Mar. 

*(1) AcqaisltloB Approved. — See East- 
ern Steamship Corp. — Item No. 1. 

• BA8TKBN BTXBI. CO. 
Ml) iBltlal Dividend •■ OeMmem.— An- 
nounced Jan. 80, 1017, that this eem- 
8 any had declared an initial quartarly 
iridend of 2U% on its common stock, 
payable April Id to stock of record 
April S. The regular quartorly divi- 
dends of 1%% on the first and second 
pfd. stock, payable March 15 to stock 
of record March 1. were also declared. 

EASTEBN TALC CO., 
PORTLAND, MB. 

•(1) Incorporated in March, 1917. in 
Maine, with a capiUl of $750,000. to 

{>roduce, prepare, manufacture and deal 
n talc and similar substances in which 
talc is used; also in real estate, plants, 
manufactories^ stores, boarding houses, 
etc. 



BASTEBN TEXAS ELBCTBIO GO. 


Ml) Bandngs^ 


1910 


1916 


Nor. gross . 


$73,850 


$71,406 


Net 


3S.497 


37,682 


Sarp. aft. chgs. 


28.878 


28!868 


19 BOS. gross — 


820.298 


700.293 


Net 


880.110 


326.775 


Burp. aft. chgs. 


272,966 


221,612 


—Feb. 


e e 




•(1) Earnings- 


1916 


1916 


Dec, gross 

Net after taxes. 


$75,472 


$69,454 


35,761 


34,060 


Surp. after chgs. 


26,L36 


24.900 


IS mos. gross — 


828.814. 


723,091 


Net after Uxes. 


881.892 


836.644 


Surp. after chgs. 


274,193 


231,083 


—Mar. 


# • 




•(1) Bamlngs.— 


1917 


1916 


January gross.. 


$79,852 


$66,094 


Net after taxes. 


89.174 


80.957 


Surp. aft. chgs. 


29.548 


22.244 


18 mos. gross — 


839.672 


735,658 


Net after taxes. 


390,109 


344,360 


Surp. aft. chgs.. 


281,497 


238,866 



— Apr. 

«(1) $600,000 Bonds Sold to Boston 
Bonkers.— On April 18, 1917. the "Wall 
Street Journar' said this company bad 
sold to Boston bankers $600,000 first 
mortgage collateral trust 5% bonds for 
offering on a 5^!^% basis. The proceeds 
of the new bonds will be used to pay 
the floating debt of the company of 
$90,000. to Install 6,300 horsepower addi- 
tional generating equipment at Port 
Arthur, and for the construction of a 
33,000-volt traDsmlssion line between 
Port Arthur and Beaumont 

EASTERN WISCONSIN 
EliECTRIC CO. 

•(1) Bond Offering.—It was announced 
March 24, 1917, that Paine. Webber & 
Co. are offering at 95 this company's 
first and refunding mortgage 5% gold 
bonds, dated March 1, 1917, due March 
1, 1947. 

EASTERN WISCONSIN BY. * 

I.IGHT CO. 
JiSL?*"^^ Over.— See American Public 
Utilities Co.— Item No. 1. 

EAST IRON * MACHINE CO., 
UMA, O. 

!«iy Capital Increaaed.— On Feb. 10, 
1917. the company filed noticie at Co- 
lumbus. O., of an increase in capital 
stock from $126,000 to $400,000. 

EAST KENTUCKY Olt * GAS CO. 
Ml) Incorporated on Jan. 11, 1917, in 
Delaware, with a capital of $600,000. to 
produce, refine, transport and market 
crude oil, natural gas^ etc. Incorpora- 
tors: A. W. Brltton. 1^. B. Howard and 
L. H. Gunther, all of New York. 

EAST LIVERPOOL TRACTION * 
LIGHT CO. 

Ml) Lease.— See American Gas ft Elec- 
tric Co.— Item No. 1. 

• EASTMAN KODAK CO. 
^(1) Extra Dividends on Common.— An- 
nounced Dec 80. 1916, that this com- 
P5°AJ**^ declared two extra dividends 
of 10% on the common stock, the first 
payable Feb. 10 to stock of record Jan. 
1?. and the second pavable March 1 to 
stock of record Jan. 31. 

—Feb. 

■(1) Extra Dividend on Common. — An- 
nounced Feb. 22, 1917. that this com- 
5f^? ^^^ declared the regular quarterly 
dividend of 1%% on the pfd., 2%% on 
the common and an extra of 2%% on the 
common, all payable April 2 to stock of 
record March 10. 

—Mar. 

■<l) Suit.- It was announced at New 
York March 13. 1917. that Gustavo C. 
Gennert. importer of photographic sup- 
plies, had asked for $924,000, or treble 
damages, under the Sherman law. in a 
suit against the Eastman Kodak Co.'s 
of New York and New Jersey, George 
Eastman. Henry A. Strong. Walter S. 
Hubbell and Frank S. Noble. Those 
named are oflicers and directors of the 
defendant companies. The suit was 
brought in the Federal District Court. 
Gennert alleges that since 1902 the de- 
fendants have been enforcing a rebate 
agreement so as to suppress competi- 
tion and restrain and monopolize com- 
merce in photograph supplies. 



*(Z) Extra Dividend on Common. — ^An- 
nounced April 11, 1917, that this com- 
pany had declared an extra dividend of 
5% on the common stock, payable June 
1 to stock of record April 30. 



EA8TON POLISHING SUPPLY OO. 
*(1) Taken Over.— See Jackson 
Emery Co., Inc.— Item No. L 



n.l3,1917« 
Dolnmbofl, 
took from 



• EAST ST. LOUIS * SUBURBAN CO. 



Ml) Earnings— 

Nov. gross 

Net after taxes. 
Surp. after chgs. 

It asos. gross 

Net after taxes. 

Surp. aft. chgs. 

and pfd. div... 

—Feb. 

•d) Earnings- 
Dec, gross 

Net after taxes. 
Surp. after chgs. 

12 mos. gross 

Net after taxes. 

Surp after chgs. 

and pfd divs. 

—Mar. 

•d) Earnings- 
Jan, gross 

Net after taxes. 
Surp. after chgs. 

It mos. gross 

Net after taxes. 

Surp. after chgs. 

& pfd. divs. 



It mos. gross 

Net after tales. 
Surp. after chgs 
Bal. aft pfd chgs 



1916 

1278,467 

110.448 

47,068 

2,970.064 

1,192,860 

268,696 

1916 

$296,812 

111,468 

47,709 

8,027.699 

1,206,925 

271^2 

1917 

1292.607 

97.807 

33,742 

3,090.038 

1,213,346 

276^101 



loir 

9268.518 

95.860 

81.896 

3.131.624 

1,218.444 

459.033 

279,088 



1916 

9219,606 

92,044 

29M( 

2.442,800 

1,001.121 

MJMO 



1916 

9288»66T 

. 97,898 

84,411 

2,466,969 

998377 

27,068 



1916 

9229.368 

91,886 

29,633 

2,400,176 

1,002,281 

87,896 



1916 
9227,478 

06.766 

28,964 

2.529,866 

1,018,078 

268,788 

M,788 



EAST * WEST COAST B. B. 
Ul) Taken Over. — See Seaboard 
Line Ily.—Item No. 2. 

ECHO-BBEA OIL CO. 



Air 



«(t) Organized to Take Over AeauOla 
Property.— See AcQuilla Oil A Mineral 
Co.— Item No. 2. 

ECLIPSE PHONOGBAPIH COBP. 



ECONOMY APPLIANCE CO., 
BIABLBOBO, MASS. 



This Informatioa, while not gnaranteed. la ballaTad to bo oorraett 



ECONOMY DETI0B8 COBP., 
HOBNELL, N. Y. 

Ml) incorporated on Jan. 29. 1917. In 
New York, with a capiUl of 91,000,000, 
to deal in appliances, oquipmaat nsaUa 
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Ui eonttmctloo and operation of rail- 
roads and iteamahlps. Incorporator!: 
B. Q. Wonaoi, Jr., F. B. Sorlea and A. 
B. Palmtr, Mad Uon, N . J. 

BCONOMIO KI^BCTBIO CO.. 

WliaCINOTON. DBL. 
«(1> Incorporated In March. 1917. In 
Delaware, with a capital of |60O,OO0. to 
manufacture electric machlnea, etor- 
a0e batteries, etc 

BDDT8TOMB AMMUNITION COBP. 
*(1) Plant Bead J for OoTernmoBt Work. 

^It was sUted on AprU 9, 1917. that 

§0 orders for shells for the united 
tates GoYernment had yet been re- 
ceived by this compan/. Some time ago 
the plant was placed at the disposal 
of the Government but no decision has 
yet been announced as to the Govern- 
ment's disposal of the facilities offered. 

The contract for Russian shells will 
be completed In a few weeks and the 
plant vrlll then have a large capacity 
available for Government work. Minor 
machinery adjustment will enable the 
plant to make United States €k>vem- 
ment shells. 

*(t} Damage by Bzploflon.— A series 
•f explosions, from a cause not defi- 
nitely fixed, on April 10, 1917, caused 
the death of about 125 4)erBon8, the In- 
Jury of as many more, and a financial 
loss to the plant estimated at $25,000. 
exclusive of the ammunition destroyed. 
Work was resumed the day following 
in all departments, except the boz- 
packlng and base-charging depart- 
ments. It was announced that all de- 
iartments would be In operation by 
prll 24. 

More than 10,000 persons are employed 
at the plant, which Is located one mile 
nrom Chester, Pa. The company for 
some time had been engaged In the 
manufacture and loading of shells for 
the Russian Government. 
«<8) Stains. — On AprU 12, 1917, the 
"Boston News Bureau" said that the 
accident or "purposed destructlen 
wrought at the Bddystone plants em- 

Ehaslzed the peculiar misfortune which 
ad hovered about this Industrial un- 
dertaking from the day of lU Incep- 
tion. 

The Bddystone situation Is one of the 
most complicated and most difficult to 
grasp In the entire gamut of American 
war activity. 

The land on which the Bddystone 
buildings stand has been owned for 
years by the Baldwin Co. When the 
war came on a contract for 2,500.000 
shells was taken by the Eddy stone Am- 
munition Corp. This concern had but 
8(0.000 capital and undertook the erec- 
on of^ buildings costing more than 
91,500.000. It was orlglnslly owned by 
a group of wealthy New York Interests, 
some of them large owners of Baldwin 
Locomotive. 

■ In consideration of certain services 
performed bv Baldwin that company 
was awarded a royalty of 91.75 per 
aheU. 

The Bddystone Ammunition Corp. 
faUed, It was stated, so badly In carry- 
ing out Ita shell contract that the con- 
tract was taken over by the Anglo- 
Busslan Commission, under whose 
supervision manufacture has been con- 
dncted. 

The royalty per shell was given up 
by Baldwin at the time of this change. 
Since then Baldwin has received a fixed 
rental from the commission for the use 
of the buildings occupied bv the am- 
munition company. In addition, when 
the shell contract Is finished. If It ever 
Is. the buildings will automatically be- 
come the property of the Baldwin Co. 

In addtion to the Bddystone Ammu- 
nition Corp. there Is located on the same 
property with very extensive buildings 
the Remington Arms Co. of Delaware, 
which originally held a contract for 
2,000.000 rifles of the Lee-Bnfield type 
for the British Government This cor- 
poration has since become a subsidiary 
of the Mldvale Steel Co. It was sold 
for 920,000.000 to Mldvale Steel by Mar- 
cellus Hartley Dodge. Mldvale has ar- 
ranged to charge this entire 1^.000,000 



against Its profit and loss. In fad:, 91S,- 
000,000 of this amount was so set up 
against 1910 net profits. 
The Remlnaton Co. of Delaware ap- 

Sears not to nave been Involved In the 
Isaster of AprU 11. Its plants and op- 
eratives escaped unhurt. 

Under the original plan the Baldwin 
was to receive a royalty of 91 per rifie 
manufactured by the Remington Co. in 
consideration of use of the land, finan- 
cial advances and other practical aids. 
In its case, too. at the end of the con- 
tract the buildings are to revert to 
Baldwin Locomotive. 

But the Remington Co. failed on Its 
contract. It was stated, and was obliged 
to make a new deal with the English 
Government. The royalty per rifie to 
Baldwin, therefore, cancelled and the 
Remington Co. is paying a fixed rental 
per month for use of the buildings. 



EDEN MANUFACTUBINO CO. 

•(1) Capital Increased. ~ It was an- 
nounced March 14, 1917, that this com- 
pany, St. Louis, Mo., had increased Its 
capital stock from 9150,000 to 9250,000. 

EDISON BLBOTBIO ILLUMINATINO 
CO., BOSTON. 

1(1) Stock Issue Hearing.— It was 
stated Dec. 80, 1916, that at a hearing 
before the Massachusetts Gas and Elec- 
tric Light Commission on petition of 
the Edison Blectric lUuminating Co. to 
Issue 22,528 additional shares of stock, 
Prea. Edgar atated that it was consid- 
ered to be the best policy of tha com- 
pany to finance its permanent improve- 
ments by stock and not bonds. 

The Edison Co., ha said, for a long 
time had been able to borrow on short- 
term notes at very low rates because 
of freedom from bonded debt He 
stated that the price of 9200 a share for 
the .new stock was fixed by himself 
after consulting the ablest bankers in 
Boston. 

After Commissioner Lewenberg ex- 
pressed doubt as to the veracity of 
Counsel Burdett In regard to an article 
alleged to have rafiected upon a member 
of the commission. Counsel Burdett 
withdrew from the case. 
1(2) Earnings, Deeember.-^ross, 9900,- 
204, Inc. 9106,070, or 12.43%. 

From July 1 to Dec. 31 gross earnings 
94,301.354 increased 9460,902, or 11.90%. 

This is the first time In the history of 
the company that the monthly Increase 
In gross earnings on an even compara- 
tive basis exceeded 9100,000. 

—Feb. 

*(1) Note Sale.— It was announced Jan. 
31, 1917, that this company, Boston, had 
withdrawn its application, recently 
made to the Massachusetta Gas and 
Electric Commission, for approval of 
an Increase in its capital stock, and 
had sold 910.000,000 6-yr. 5% coupon 
notes to the Old Colony Trust Co., the 
proceeds to be used in payment of its 
floating debt, already Incurred, and for 
the future requirements of the com- 
pany. 

*(2) Comment on Note Sale. — On Feb. 
1. 1917, the "Boston News Bureau*' said 
the sale by this company of 910.000.000 
five-year 5% notes was a happy solu- 
tion of the company's financing re- 
quirements. It enabled Edison to 
abandon the proposed stock Increase, 
ready subscription to which was ren- 
dered doubtful bv the decline in the 
market price of the shares to 200. at 
which price the proposed issue was to 
be made, and at the same time,, by pro- 
viding more than twice as much capi- 
tal as the stock would have raised, 
financed the company further Into the 
future. 

F. S. Moseley & Co. and Parkinson 
& Burr are associated with the Old Col- 
ony Trust Co. in the purchase of the 
910,000,000 five-year 6% Edison Electric 
notes. The notes were reported as sell- 
ing rapidly at a price of 102.22, a 4%% 
basis. 

•(8) Operating Ftgnree, 1916. — It was 
stated Feb. 21, 1917, that all depart- 
ments of this company made satisfac- 



tory reporta for the calendar year 191& 
The sales department contracted for 
53,204 kilowatts, an Increase of 28.5% 
over the previous year. Included in 
this are contracts for Over 2CLO0O horse- 
power, a gain of 40% over 1915. A new 
campaign has just been started to ob- 
tain 60,000 horsepower before Oct. 81, 
1917. 

The company wired 1,816 houses In 
1916, compared with 1,524 in 1916. The 
records of the installations department 
show an added connected load 0^28.287 
kilowatts for 1916, making a total for 
the system of 261,131 kllowatta. 

Generating department figurea show 
that during 1910 238,557,144 kUowatt- 
hours were generated, an Increase of 
14.5% over 1915. 

The maximum day's output increased 
from 829,200 kilowatts to 990,982 kilo- 
watts (Dec. 22). 

There was a large Increase in sales 
of electrical appliances, which num- 
bered 19J16 pieces, amounting In value 
te 9172,297, gains of 63% In number 
and 69% in value. It was estimated 
that a year's earnings from these ap- 
pliances would be 987,525. 

—Mar. 

* (1) Contract.->It was announced March 
7, 1917, that the Revere Rubber Co. had 
decided to shut down its steam and 
electric plant at the Chelsea tactory. 
and had signed a long-term contract 
with this company for its entire supply 
of electricity for all purposes, amount- 
ing to approximately 6,000 horsepower. 

—Apr. 

*(1) Increase in Mareh Bamlngs^ — ^Thla 
company's March, 1917, gross Increased 
953,82(^ or 7.01% over the same month 
a year ago. The Increase for March this 
year is less than usual because the 
earnings for March, 1916, were abnor- 
mally high, owing to the fact that they 
Included a large proportion of the earn- 
ings of the extra day in February, 1916, 
due to leap year. 

*(%) Long Contract* Made Before War. 
—On April 26, 1917, the "Boston News 
Bureau" said that this company was 
particularly fortunate in its coal situa- 
tion, having made a long-term contract 
both for coal and for water transporta- 
tion before the European war began in 
1914. The prices under both contracts 
were at the then going rates, and It is 
now saving several hundred thousand 
dollars per year over some of ita less 
fortunate neighbors. These contracta 
still have some years to run. Bdison 
Co. in 1916 used 238,578 short tons of 
coal. 

The company is aJso fortunate in its 
contract for Incandescent lamps, the 

F rices being about the same as in 1914. 
t is feeling severely the labor situation 
and the high cost of general supplies, 
but owing to the normal cost of coal 
and lamps, which are the two big items 
of expense (30% of the total), the ex- 
penses of the company are running only 
a little above normal. 

The third quarter of the year has Just 
closed and the company is able to carry 
forward, as undivided proflta, over 
950.000 more than for the corresponding 
third quarter of the previous year. If 
the fourth quarter does as well com- 
paratively, the year will end with an 
amount considerably over 9900,000 for 
depreciation reserves and for profit and 
loss. This is larger than in any pre- 
vious year and 60% larger than the 
average for the past half dossen years. 



Thla information, while not guaranteed, is believed to 



BDISON ■I.XOTBIC 


1 ILLKTiaNATINO 


CO., BBOCKTON 


'^ 




1(1) Kamlngs— 


1916 


1916 


Nov. gross. — 


957,807 


^'29 


Net 


22.605 


17,634 


Snrp. aft. chgs. 


21,125 


,!5'!?5 


12 mes. gross — 


630.884 


641.010 


Net — .- 


283.868 


199,930 


Snrp. aft. chgs. 


216,632 


168,964 


—Feb. 


e 






1916 


1915 


Dec. gross 


962,402 


^•12 


Net _■ 


25,936 


24.668 


Surp. after chgs. 


24,491 


23.006 




635.597 


552.235 


Net -J. 


235.126 


204.821 


Snrp. after chgs. 


218,026 


176,068 


ba eorraet i 


Pr-ir 


)Qle 


Digitized by 


V^rrOL 



lee^io 


$59,205 


28,308 


24,509 


28.678 


23,049 


642,602 


560,875 


238,925 


207,308 


221,655 

• 


179,868 


1917 


1916 


160.206 


$64,191 


25,339 


21.825 


23,743 


20,408 


648,617 


568.106 


242.439 


208,036 


224,990 


182,115 



Page 142 



— Mar. 

•(1) Ewnlnc*— 

Jan. gross 

Net 

Surp. after chgB, 

12 mo8. gross 

Net 

Surp. after chgs. 

—Apr. 

*(1) Barninfft— 

Feb. gross 

Net earnings 

Surp. after chgs. 

tS mos. gross 

Net earnings 

Surp. after chgs. 



SDI80N SLECTBIO ILLUMINATING 

CO., BROOKLYN. 
*(1) Directors Be-elected. — It was an- 
nounced Feb. 27, 1917, that at the an- 
nual meeting of this company, retiring 
directors had been re-elected. 

BDISON ELECTBIO ILLUBONATINO 

CO., LBBANON, PA. 
•(1) Merger Plaiuied. — See Reading 
Transit ft Light Co.— Item No. 1. 

BDIBON ELECTRIC LIGHT * 

POWER CO. OF AMSTBBDAM. 

*(1) Sale Flans.— See Adirondack Elec- 
tric Power Corp. — Item No. 1. 

EDISON PHONOGBAFH, LTD^ 
EAST OBANGE, N. J. 

*(1) Ineorporated on Feb. 21, 1917, In 
New Jersey, with a capital of $400,000, 
as a phonograph enterprise. Incorpo- 
rators: C. Edison, S. B. Manbert and 
T. A. Bdison, Bast Orange. 

• EDMUNDS * JONES CORP. 

•(1) Report, Tear Ended Dec 81, 191^ 

shows gross sales, $2,829,285; gross in- 
come. $747,822, after deduction of cost 
of sales ; general expenses, $185,896 ; pfd. 
and common dividends, $171,625; sur- 
plus. $390,301. 

EDWARDS MANUFACTURING CO. 

^(1) Portable Tent Stoves Pan*lui«ed by 
Army.— On April 21, 1917. the United 
States Army closed a contract with this 
company for the purchase of 38,800 port, 
able tent stoves. It Is understood the 
army ultimately will buy 300,000 stoves. 
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EDWARD TAIiVE * 

MANUFACTURING CO., CHICAGO. 
•(1) Capital Increased.— On Feb. 26. 
1917, the company filed notice at Spring- 
field, 111., of an increase In capital stock 
from $100,000 to $260,000. 

E. * E. CARBURETER CO., INC. 
*<1) Incorporated on March 20, 1917, In 
New York, with a capital of $500,000, to 
deal in carbureters, Improvements and 
inventions. Incorporators: E. M. Mur- 
ray, N. M. Thomson and M. E. Smith, 
202 West 123d St., New York. 



EFILATEM LUBRICANTS CO. 

*(1) Incorporated on April 16, 1917. In 
Delaware, with a capital of $1,200,000, to 
deal In and with lubricants, especially a 
lubricant known as Efllatem. Incor- 
porators: Herbert E. Latter and C. L. 
Klmllngcr, Wilmington, Del., and Clem- 
ent M. Egner, Elkton, Md. 

EFL0R08E SUGAR CO., 

CINCINNATI, O. 
^<1) laeerparated on Jan. 23, 1917, In 
Ohio, with a capital of $560,000. to deal 
in cereal products. Incorporators: 
Henry- Oravenkem per. Henry B. Street, 
M. E. Oeiger. O. B. Jolly and Harry T. 
Evana 



EISENHUTH COMPOUND MOTOR CO. 

*(1) Incorporated on April 12, 1917. in 
Delaware, with a capital of $30,000,000, 
to manufacture locomotives, cars, boil- 
ers, etc. Incorporators: Samuel B. 
Howard, Arthur W. Brltton and Harry 
B. Davis, New York. 



EITINGON-SCHELD CO., INC., 
NEW YORK. 

•(1) Capital Increased. — On March 1, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $200,000 to $400,000. 

EL DORADO COTTON OIL CO. 

*(1) Merger.— See Henderson Oil Mill 
Co.— Item No. 1. 



EL DORADO GOLD STAR 
MINING CO. 

*(1) Stock Issue Permit. — It was an- 
nounced Feb. 24, 1917, that the Cali- 
fornia Commissioner of Corporations 
had permitted this company to issue 
40,762 shares upon subscriptions here- 
tofore taken for an aggregate selling 
price of $27,464.85, and to sell an addi- 
tional 34,238 shares at par, $1 a share, 
so as to net the company not less than 
85% of the selling price. 

The company is operating claims In 
the Nob Hill section of El Dorado min- 
ing district. Clark County, Nov., and 
has an option to purchase additional 
properties. The proceeds are to be used 
for development work, the payment of 
indebtedness and the payment of $16,- 
600 on account of the purchase price of 
properties to be acquired. 



ELECTRICAL DEVELOPMENT CO. 

OF ONTARIO, LTD. 
•(1) Earnings Statement, U Months 
Ended Oct. 81, 1916, shows: 

1916 1916 

Gross $2,060,937 $1,359,708 

Net after taxes. 1,470,639 943,060 
Surp. after chgs. 981,339 

ELECTRICAL SECURITIES CORP. 

^(1) Report, Year Ended Dec. SI, 1916, 

of this company, one of the securities 
holding companies controlled by Gen- 
eral Electric Co., showed gross Income 
of $567,416, with payment of expenses 
and taxes of $74,608 and Interest of 
$214,671, leaving net Income of $278,137. 
Net profit from sales of securities was 
$24,970, making surplus for the year 
$303,107 and total surplus $1,726,792. 

From this were paid pfd. dividends of 
$50,000 and common dividends of $200,- 
000, leaving net surplus Dec. 31, $1,476,- 
792, to which was added $74,961 increase 
in book value of assets in the year, 
making profit and loss surplus Jan. 1, 
1917, $1,551,743. 

The company's balance sheet Dec 31 
showed outstanding 5% collateral trust 
bonds of $4,288,000. to secure which 
were $5,986,500 face value of bonds ap- 
praised at a value of $4,634,376 and 
|14.388 in cash, leaving a surplus of 
$300,763 above the amount of bonds 
outstanding. 

In addition, the company owned 
stocks of a par value of $2,647,800, ap- 
praised at $766,755, and bonds of a face 
value of $3,374,334, appraised at $2,207.- 
905, with notes and accounts receivable 
of $835,068, syndicate accounts of $268,- 
112. Interest receivable of $87,787, and 
cash of S638,363. 

Liabilities, aside from the collateral 
trust bonds, consisted of $1,000,000 pfd. 
and $2,500,0Q0 common stock, $84,700 ac- 
crued interest, $821 accounts payable, 
$12,570 reserve for taxes, $3,870 sus- 
pense, and surplus $1,651,743. 

ELECTRIC BOAT CO. 

^(1) Contracts— Net Yearly Earnings.— 

On Jan. 10, 1917, this company an- 
nounced that contracts had been signed 
with the United States Government for 
21 submarine craft at a total cost of 
$17,000,000. "The completion of the or- 
der," said Pres. H. R. Carse of the com- 
pany, •*wlll give to the Navy Depart- 
ment one of the very latest, fastest and 
most complete underwater fiotillas 
among the larger powers of the world." 
Mr. Carse said that the final returns 
would show net earnings from the Elec- 
tric Boat Co. bnslnesa of 1916 well in 
excess of $6,000,000. 

—Feb. 

*(1) Report, Year Ended Dec. 81, 1916, 

of this company and subsidiaries shows 
earnings as follows: 



1916 1916 

Net $7,012,084 $6,622,854 

Surp. after chgs. 

and diva 1,876,189 8.40L6SS 

S(X) Balanee Sheet, as of Dec. 81, i919, 
of this company and subsidiaries, tz- 
cluslve of New York Ship ft Engine Co.» 
shows a profit and loss surplus of t6L- 
166,684, compared with $4,867.0S3 Dm. 
31, Idib. 

•(8) Statement by PrMideat.— It wu 
announced Feb. 18. 1917. that Prei. 
Henry R. Cane, of this company, tn 
his annual statement to stocKhoiders, 
said : "The gross business done by th« 
company in the different department! 
for the year 1916 amounted to approxi- 
mately $26,000,000, and the nnflniahed 
business on hand at the beginning of 
1917 amounU to about $29,000,000. 

"Recent developments indicate that 
business offering to the company during 
the coming year should be in very large 
volume and such as will require the de- 
velopment to the fullest extent of all 
departments of the company's plante 
and the probable acQulsitlon of new 
properties in order that this company 
may be able fully to co-operate with 
the United States Government in the 
development of Its naval equipment. 

"The great value of the submarine 
boat has been further demonstrated and 
development in the future will undoubt- 
edly be along lines of larger nnita, so 
that ultimately submarine boats will be 
substituted for torpedo boats and tor- 
pedo boat destroyers and probably for 
light cruisers. 

"The construction of submarine boate 
has now been placed to a great extent 
on a commercial basis comparable with 
other lines of shipbuilding, and the 
companv expects, through the develop- 
ment of its plants and egnipments, to 
be able to handle this work to the com- 
plete satisfaction of the governments 
for which the boats may be constmcted, 
especially as to prompt delivery. 

"The extraordinary profits for the 
years 1016 and 1916 were due in great 
measure to special activity in certain 
lines of the company's work, 'which can- 
not be expected to continue as regular 
output. 

"The Increased volume of busineM 
which the company is handling reqnlrea 
large working caplUl, especially as it 
is necessary to grant deferred terms ef 
payment on certain lines of prodactloB. 

"The directors of the company, how- 
ever, expect that, with the developmente 
that are now taking place to handle the 
great volume of submarine boat con- 
struction which presents Itself, the re- 
turns to the stockholders will prove 
satisfactory in the future." 

—Mar. • • • 

*(1) statement About Dividends.— See 

Submarine Boat Corp.— Item No. 2. 

e ELECTRIC BOND * SHARE CO. 

^(1) New Vice-President.— It was an- 
nounced Jan. 3, 1917, that Edward K. 
Hall, Vice-Pres. of the New England 
Telephone it Telegraph Co.. had been 
elected a Vice-Pres. of this company 
and would assume his new duties Jan. 
16. Mr. Hall was formefly general 
counsel of the New England Telephone 
A Telegraph Co. 

Mt) Vloe-Pres. Dahl Resigns.— It was 
announced Jan. 10, 1917,. that Gerhard 
M. Dahl had resigned as Vlce-Pree. and 
director of this company. 

The election of Edward K. HalL for- 
merly Vice-Pres. of the New England 
Telephone & Telegraph Co., was in an- 
ticipation of Mr. Dahrs reelgnattoft. 
and the affairs of the company hereto- 
fore in charge of Mr. Dahl will be taken 
over by Mr. Hall, who will assome hie 
new duties on Jan. 15. 

—Feb. 

*(1) Board to Be Enlarged.— It was 
annoiTuced Feb. 6, 1917, that at the 
annual meeting of this company At 
Schenectady, N. Y.. Feb. 21 the number 
of directors would be Increased from 
16 to 16. On account of the meetliig 
the transfer books will be closed from 
Feb. 6 to Feb. 23. 



This information, while not guaranteed, la believed to be correct. 
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—Mar. 

'(1) Acquisition PlAimed. — See North- 
em Central Co. of PenDsylvaula. — Item 
No. 1. 

*(2) Incomo Accoiiiit» Year Ended Dec. 
31, 1916, compares as follows: 

1916 ^ 1915 

Gross $2,170,916 $1,820,337 

Net 1,566,932 1,401,085 

Surp. after pfd. 
A com. dlvs.— 733,153 622,660 

•(8) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $5.- 
173,700, compared with $4,244,566 Dec. 
31, 1915. 

* (4) Merger Discussion. — See Lehigh 
Navigation Electric Co.—Item No. 2. 
'(6)AeqiilsitioB. — See Hagerstown Light 
ft Heat Co.—Ntem No. 1. 



—Apr. 



*(1) Note Betirenient Planned by Sub- 
sidiary* — See National Securities Corn. 
—Item No. 1. 

BUfiCTBIO CAB * LOCOMOTITS 
COBP. 

1(1) Incorporated on Jan. 15, 1917, in 
New York, with a capital of $1,000,000, 
to deal in railway, passenger, street, 
freight cars and electric derices. In- 
corporators: R. H, Beach, W. V. 
Wightman and A. H. Dirk, Bloomfleld, 
N. J. 

EI.BCTBIO CO. OF MISSOUBI. 
1(1) Merger Plans. — See Union Electric 
Light A Power Co., St. Lonis.— No. 1. 
i(t) Taken Orer.—See Union Electric 
Light ft Power Co.— Item No. 8. 



BLECTBIC CONTBOLLEB ft MANU- 
FACTUBINO CO., CLEVELAND, O. 
*(1) Capital Increased.— On March 23, 
1917, the company filed notice at Colum- 
bns, C, of an increase In capital stock 
from $1,000 to $1,550,000. 



—Apr. 



« (1) Capital Bedueed.~On April 13, 
1917, the company filed notice at Col- 
umbus, C, of a reduction In capital 
stock from $1,000,000 to $10,000. 



BLECTBIC FCBNACE CO., 
ALLIANCE, O. 

1(1) Capital Increased. — On Jan. 10, 
1917, the company filed notice at Colum- 
bus, O., of an increase In capital stock 
from $200,000 to $350,000. 

BLECTBIC FUBNACB CO. 
OF AMEBICA. 

1(1) Beorjranised — ^BemovaL — It was an- 
nounced Jan. 24. 1917, that financial ar- 
rangements h^d been concluded which 
would result in the removal of this 
company from Alliance, O., to Cleveland. 
In case a suitable building is not found 
a new plant will be erected. The com- 
pany has been reorganized with a capi- 
tal of $160,000 In pfd. stock and $200,000 
in common stock. T. B. Bally, who has 
been at the head of the company, is 
Pres. of the reorganized company. F. 
T. Cope is Vlce-Pres. and W. G. Tous- 
ley is Secy, and Treas. 



BLECTBIC LIGHT ft POWEB CO. OF 
ABINGTON AND BOCKLAND. 



1(1) Earnings— 

Not. gross — 

Net 

Burp, aft chgs. 

IS mos. gross 

Net 

Surp. aft. chgs. 

—Feb. 

>(1) Earnings- 
December gross 
Net 

Surp. after chgs. 
12 mos. gross..'. 
Net : 

Surp. after chgs. 



1916 

$18,403 

5,409 

5.239 

189,711 

46.307 

44,038 



1916 

$17,782 

8.306 

3,116 

192,047 

46.990 

44,732 



1916 

$15,052 

3,315 

3,117 

157,9^3 

35.588 

30.957 



1915 

$15,446 

2.628 

2,422 

160.242 

85.619 

31.682 



— Mar. 




«(1) Earnings^ 

Jan. gross 

Net .* 

Surp. after chgs. 


1917 
$17,544 
3,036 
2,815 


18 mos. gross — 
Net 

Surp. after chgs. 


193,616 
46,221 
43.950 


"(2) Earnings- 
February gross- 
Net earnings 

Surp. after chgs. 


1917 
$17,408 
5,061 
4,862 


12 mos. gross — 

Net earnings 

Surp. after chgs. 


196,258 
47,327 
45,050 



1916 

$15,944 

3.806 

3,697 

162,378 

36,471 

33.169 

1916 

$14,797 

3.956 

8.761 

165,093 

37,768 

34.933 



BLECTBIC INVESTMENT COBP. 

* ( 1) Dividends Besnmed. — Announced 
Feb. 6, 1917. that this company had de- 
clared a dividend of 1%% on the pfd. 
stock, payable Feb. 21 to stock of rec- 
ord Feb. 10. The last previous pajrment 
was made In August, 1913. 

BLECTBIC PHONOGBAPH COBP. 

^(1) Incorporated on Jan. 18, 1917. in 
Delaware, with a capital of $1,250,000, to 
manufacture, sell and deal In and with 
phonograph machines, lamps, etc. In- 
corporators : Herbert E. Latter and Nor- 
man P. Coffin, Wilmington, Del., and 
Clement M. Egner. Blkton, Md. 



• BLECTBIC PBOPEBTIES COBP. 

*(1) Income and Sarplas Account, Year 
Ended Dec. 30. 1016, of this company, 
including Westlnghouse, Church, Kerr 
& Co.. compares as follows: 

1916 
$1,134,398 

422,348 



16,000 



475,344 
242,000 

18,886 
948,281 



1915 
$785,802 
345,360 
24.000 



70.165 
235.212 

223.960 
475.346 



Gross Income 

Operat. expenses 

Bond Interest 

Surp. Jan. 1 of 

prev. yr., to be 

added 

Dividends paid. 
Disc, on purch. 

of pfd. stock- 
Balance 

—Mar. 

•d) status.— It was stated Feb. 28, 
1917, that the assets of this company 
are: Investments In stocks and bonds, 
$1,809,410; current assets. $3,558,470; 
salary, expense and construction office 
advances, $33,493; furniture and equip- 
ment, $27,923; good-will of Westing- 
house, Church, Kerr & Co.. $2,000,000; 
discount on securities Issued, $1,965,- 
740; total, $9,395,043. 

The liabilities are : Pfd. stock. $3,200,- 
000; common stock, $4,000,000; bonds 
caTled and not presented for payment, 
$40,000; notes payable, $400,000; ac- 
counts payable. $757,118; reserves, $42,- 
741 ; surplus. $948,281 ; total, $9,395,043. 

While the company has made no 
statement for publication of the nature 
of the business for the past year, the 
brochure sent out Feb. 28, 1917. under 
the title of "A Free Hand from the 
Dominion," gives a glimpse Into the 
record of the corporation's affairs. 

"The Canadian Grovernment wanted 
a small arms ammunition plant," saya 
thft booklet, "with a capacity of 300.000 
.303 rifle cartridges every ten-hour day. 
They turned over to us an order to go 
aliead and a hundred acres of unim- 
proved farm land in Lindsay, Ont. 

"We worked out this Lindsay arsenal 
plant In every detail and will deliver 
It complete, not only as to buildings, 
power and machinery, but with all the 
equipment necessary for Immediate mo- 
tion operation. 

"The plant Is absolutely self-con- 
tained, making the cases, bullets and 
every part of the finished cartridge 
ready for carriage to the front in the 
necessary ammunition boxes. 

"One of the Interesting problems of 
the work was the necessary methods 
adopted for the handling of dangerous 
explosives. We studied and Installed 
the latest devices for drying fulminate 
of merrury and potassium chlorate, put 
in flash-proof floors and built the lat- 
est type of magazine for storing cordite 
In quantities. We also provided light- 
ning protection of the latest and most 
approved type. 



"All details were worked out in close 
co-operation with the Government de- 
partments having these matters in 
charge." 

BLECTBIC 8TOBAGE BATTKBT OO. 

*(1> New Addition.— It was announced 
Jan. 29, 1917, that this company, Phils- 
delphia, had awarded a contract for sn 
Mgbt-Btory, reinforced concrete addi- 
tion to its plant, 120x128 ft, to cost 
$600,000. 

—Mar. 

•d) Bepori, TeMT Ended Dee. SI, 1916, 

shows income account as follows: 



Gross sales 

Net 

Total 

Surp. after divs. 



1916 1916 

$2,069,077 $1,770,188 
1.818.796 1,188.617 
tl.682,053 1,360.747 
932,080 710.783 

tEqual, after providing for pfd. diTi- 
dends. to 9.7% earned on $16,129,426 
common stock, compared with 8.3% in 
1915. 

•it) Balance Sheet, as of Dec. 31. 191flL 
shows a profit and loss surplus of 

f 2,318.686, compared with $1,406,748 Dec. 
1, 1916. 

BLECTBO-ABBASrVB CO. (THE). 
NIAOABA FALLS, N. T. 

^(1) Ineorporaied on Jan. 15. 1917, in 
New York, with a capital of $300,000, to 
deal in abrasives, apparatus, tools and 
chemicals. Incorporators : R. G. Wright, 
J. E. Johnston and J. M. Girin, Niagara 
Falls. ...uMidM 

ELECTBOOBAPH CO^ OF 
KANSAS CITY, MO. 

^(1) Incorporated in January. 1917, in 
Missouri, with a capital of $1,000,000. 
Incorporators: J. F. Rudd, A. L. Lands* 
berg and M. T. Miller. The company 
plans to deal in electric advertising and 
electrical supplies. 

ELEYATOB SUPPLIEB CO. 
*(1) Incorporaied in March, 1917, In 
Illinois, with a capital of $280,000. to 
engage in a manufacturing and mer- 
cantile business. 

ELGIN, JOLIET * EA8TEBN BY. CO. 

Ml) Earnings— 1916 1916 

November gross $1,194,010 $1,131,115 
Net after taxes. 867.147 634,434 

6 Mos. gross 6,962.148 5,164,982 

Net after taxes. 1.990,168 S.842.460 

—Feb. 

•(1) Earnings— 1916 1916 

Dec. gross $1,080,884 $1,103,178 

Net after taxes. 219,839 410,218 

e mos. gross 7,043,026 6.258,160 

Net after Uxes. 2.209.997 2.762,673 
*<2) Fhysleal Yalaatlon. — It was an- 
nounced Feb. 14, 1917, that a tentative 
valuation of $11,067,598 had been placed 
on the property of this railroad by the 
Interstate Commerce Commission. The 
land is valued at $1,964,906. Reproduc- 
tion of the road new would cost $13,- 
742.906. 

The company, controlled by the 
United States Steel Corp., owns 196 
miles of main lines and branches be- 
tween Waukegan, 111., and Porter. Ind., 
and. with additional running tracks and 
sidings, owns 684 miles of track, serv- 
ing the manufacturing districts of Chi- 
cago and Gary., Ind. It leases other 
mileage. 

The company has a capital stock of 
$10,000,000 and a bonded debt of $10,- 
000,000. 

*(S) LocomotlTe Orders. — See Ameri- 
can Locomotive Co. — Item No. 8. 

—Mar. 

«(1) Earnings— 1917 1916 

January gross.. $1,188,754 $1,064,472 
Net after taxes. 290,767 400.306 

—Apr. 

«(1) Earnings— 1917 1916 

Feb. gross $1,067,210 $1,138,547 

Net after taxes. 187.406 401.421 

2 mos. gross 2.256.964 2.193.020 

Net after taxes. 478,173 801,729 



This iBformstloB, whUc net gnsrsBteed, is beliersd to to mnuM. 
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BI.OIN MOTOB TBUOK OO. 

>(1) New Name.— See New Era Bngl- 
neerlng Co. — Item No. 1. 

BLOIN NATIONAL WATCH CO. 
«(1) Preflidenl State* War's Effect on 
Compajny I» Slight. — Pres. Hulbttrd, of 
this company, April 16, 1917, said: 
*'Our own plants are running at full 
capacity, but there has been recently 
some slackenins In new orders — nothing 
consequential, noweyer. Car shortages 
cause us very little trouble. We have 
not been In the war goods business, al- 
though we did fill a small order for a 
customer whose products required some 
of ours to make a finished war article. 
We could do nothing for the Govem- 
ment because the American toolmakers 
are too busy, and we have much trouble 
getting tools from abroad." 

ELGIN TBACTOB COBP. 
^(1) Capital Increased.— On Jan. 90, 
1917, the company filed notice at Al- 
bany, N. Y.. of an Increase la pfd. 
stock from $100,000 to |300,000: com- 
mon, 529 to 9,000 shares; capital to 
carry on business, $102,025 to $345,000. 

ELKADEB LIGHT ft POWEB CO.. 

ELKADEB, IOWA. 
*(l)New Company. — It waa announced 
Jan. 26, 1917, that this company, of 
Elkader, la., had been Incorporated with 
a capital of $300,000. Incorporators: 
P. H. Schmidt, C. G. Schmidt and B. F. 
Schmidt. 

ELK BASIN PETBOLEUM CO. 

^(1) Initial Dividend. — Announced Jan. 
8, 1917, that this company had declared 
an initial quarterly diridend of 2^% on 
the capital stock, payable Feb. 1 to 
stock of record Jan. 15. 

It Is planned to Increase this rate in 
subsequent quarters, and it is thought 
a total of 15% will be declared in 1917. 

ELK GOLD MINING CO. 

^(1) Stock Issne. — It was announced 
Jan. 5, 1917, that this company, of 
Fresno, Cal., had been permitted by 
Commissioner of Corporations E. L. 
Carnahan, of California, to issue 5,000 
shares of Charles O'Neal and 20,002 
shares of William McEwen, Sr., in ex- 
change for the Willow Creek mining 
claim and adjacent mill site and various 
mining equipment situated in the Hil- 
dreth mining district, Madera County. 

The company is also permitted to sell 
19,995 shares at the price of 50 cencs per 
share. The proceeds are to be used for 
the installation of a S-stamp mill, con- 
centrator, hoist, buildings and for work- 
ing capital. 

ELKHOBN PINET COAL laNING CO. 

*(1) Bond Sale.— Announcement waa 
made Feb. 16, 1917, of the purchase and 
sale by Wm. A. Read & Co., of $1,500,000 
of this company's 6% serial gold bonds, 
due 1919-1930. 



ELLAT CO. (THE), 

WILBaNGTON, DEL. 

*(1) Incorporated in March, 1917. in 
Delaware, with a capital of $425,000, to 
manufacture wearing apparel. 

ELM OBLV MINING CO. 

*(1) Injunction Sought. — See Butte & 
Superior Mining Co.— Item No. 2. 



EL PASO ELECTBIC CO. 




»(1) Earnlnge— 


1916 


1915 


Not. gross 


$99,883 


$93,482 


Net 


43,780 


49,472 


Surp. aft. chgs. 


38,510 


45,286 


U mos. gross 


1,094.844 


968.806 


Net 


448.975 


451,297 


Surp. aft. chgs. 


391,002 


400,919 


—Feb. 


• • 




»(1) Earnings- 


1916 


1915 


Dec, gross 

Net tdtet taxes_ 


$117,342 


$101,469 


58.140 


54,962 


Surp. after chgs. 


62.805 


50,781 


12 mos. gross 


1,110,718 


981,889 


Net after Uses. 


452,154 


460.829 


Surp. after chga. 


393,026 


410,461 



— Mar, 

•(1> Earnings.— 
January gross.. 
Net after taxes. 
Surp. aft chgs. 

It mos. gross 

Net after taxes. 
Surp. aft. chgs.- 
*<2) Earnings- 
February gross. 

Net earnings 

Surp. after chgs. 

13 mos. gross 

Net earnings 

Surp. after chgs. 



1917 

$116,343 

61,199 

45,965 

1,121,788 

446,688 

386,930 

1917 

$111,255 

47,187 

41,875 

1.141,887 

448,264 

387,974 



1916 

$105,283 

56.715 

62,042 

994,769 

469.137 

418,282 

1916 

$91,146 

45,562 

40.840 

1,006,675 

477.724 

426,345 



EL PASO * SOUTHWE8TEBN CO. 



HI) Earnings— 

Nor. gross 

Net after taxes. 

S mos. gross 

Net after taxes. 

—Feb. 

*(1> Earnings- 
December gross 
Net after taxes. 

• mos. gross 

Net after taxes. 

-Mar. 

'(1) Earnings- 
January gross- 
Net after taxes. 



1916 
$1,163,887 

626,499 
5,778,007 
2,816,652 

1916 

$1,138,149 

289335 

6,916.156 

8,106,486 



1915 
$011,416 

377,179 
4,131,716 
1,448,358 



1915 
$842,066 

811,940 
4,978,780 
1,760,306 



1917 1916 

$1,237,182 $826,647 
580,117 202.381 

* (2) New President. — Annduncement 
was made March 15, 1917. that T. M. 
Schumacher had been elected Pres. of 
this company and all subsidiary com- 
panies. For several years Mr. Schu- 
macher had been Vice-Pres. In charge of 
the entire system, which comprises the 
railroad properties of the Phelps-Dodge 
interests. 

When the latter assumed the manage- 
ment of the Rock Island, Mr. Schu- 
macher was elected chairman of the 
board, succeeding D. G. Reid. 

James Douglas, hertofore Pres. of the 
El Paso A Southwestern, has been 
elected chairman of the board of a num- 
ber of the railroad properties of Phelps, 
Dodge it Co. 



— Apr. 



HI) Earnings— 

Feb. gross 

Net after taxea. 

2 mos. gross 

Net after taxes. 



1917 

$1,169,913 

562.862 

2.407,095 

1.142,980 



1916 , 
$880,496 

373,324 
1,707.144 

665.705 



EL PASO it SOUTHWESTEBN B. B. 
*(1) Locomotive Order. — See American 
Locomotive Co. — Item No. 3. 

ELY CONSOLIDATED COPPEB CO. 
^<1) Taken Over. — It was announced 
Jan. 3, 1917, that this company had been 
taken over by the Pingree-Eccles-Oobbo 
Interests, of Salt Lake City. Plans call 
for a flotation plant and other necessary 
equipment for development. 

ELYBIA IBON * STEEL CO. 

Ml) Addition Completed.— It was an- 
nounced Jan. 24, 1917, that this com- 
pany, with factories at Cleveland and 
Elyria, O., had completed a large addi- 
tion to its Cleveland tube mill, which 
increases the tube capacity approxi- 
matelv 12,000.000 feet per year.* All 
buildings are of the latest monitor 
type construction, with all modem ap- 
pliances for the safety and convenience 
of the employes. 

ELY VEBMILLION IRON CO. 

«(1) Incorporated on March 22, 1917. In 
Delaware, with a capital of $1,500,000, to 
operate mining claims containing min- 
erals and ores of nil kinds. Incorpora- 
tors: John F. Mahon, Chas. R. Cole 
and Marlon Luce, Chicago, 111. 

ELY * WALKEB DBY GOODS CO. 
^(1) Capital Increased. — ^Announced Jan. 
8, 1917. that this company, of St. Louis, 
had increased its capital stock from 
$4,500,000 to $6,000,000 by issuing 15,000 
shares of new stock. 



EMEBSON-BBANTINGHAM CO. 

■(1) Beport» Year Ended Oct. «L 1916, 

shows net profits amounting to $S11,173, 
after allowances for Interest and de- 
preciation, as compared with $201,662 la 
the previous year. 



EMOBY MINING it MILLING CO., 
SEATTLE, WASH. 

«(1) Incorporated on April 4. 1917. In 
Washington, with a capital of $600,006. 
Incorporators: Frank A. Loaeluunp, 
Emory W. Rose and Jesseph Carter. 

EMPIBB ALL-STAB OOBP., 

EDDYVILLE, N. Y. 
^(1) Incorporated on Jan. 12, 1917, in 
New York, with a capital of 4,000 aharec, 
SlOO each, 20,000 shares no par value; 
to carry on business with $600,000 in 
motion pictures. Incorporators: H. C. 
Hancock, S. E. Collins and W. H. Jef- 
fers, 128 Broadway, New York. 



EMPIBE AUTOMOBILE OO. 

^(1) Underwriting Syndleato tor M«ir 
Campany. — See Federated Motors Co.^ 
Item No. 8. 



BMPIBE CITY SUBWAY CO.. LTD. 

*(1) Capital Increased.— On March 15, 
1917, the company filed notice at Al- 
bany, N. T., of an Increase in capital 
from $6,000,000 to $7,600,000. 

EMPIBE GASOLINE CO. 

*(1) Incorporated on March 5. 1917, in 
Delaware, with a capital of $2,000,000, 
to produce and deal in oils and products 
of oils of all kinds. Incorporators: 
James M. Satterfleld, M. M. Hirons and 
J. B. Bailey, Dover, Del. 
*(2) New Company Plans. — It was 
Stated March 6, 1917, that this com- 
pany, incorporated under the laws of 
Delaware, with a capital stock of $2,- 
000.000, would be a subsidiary of the 
Empire Gas & Fuel Co., controlled by 
Cities Service Co. The new subsidiary 
will take over the gasoline extraction 
stationa of the Empire Gas ft Fuel Co. 
in Kansas and Oklahoma and extract 
and market the caslnghead gasoline pro- 
duction from the natural gas wells and 
lines of Empire Gas ft Fuel. 

EMPIBE GAB ft FUEL OO. 

^(1) Bond Sale. — See Empire Refining 

Co.— Item No. 1. 

^(2) StAtns of New Beflnlng Co.—- 8es 

Empire Refining Co. — Item No. 2. 

—Mar. 

*(1) Tenders Asked. — It was announced 
March 5, 1917, that this company had 
asked for tenders to the Bankers Trust 
Co., New York, until March 26, 1917. for 
such an amount of its first mortgage 
and collateral trust 6% bonds as may 
be purchased with $400,000 now avail- 
able for the sinking fund. 
*(2) New Company Plani. — See Empire 
Gasoline Co.— Item No. 2. 
'(8) Beport, Qnajrter Ended Jan. tl, 
1917, shows gross of $d,833,24S, with 
net of $2,538,700 and a balance, after 
providing for the proportionate shars 
of earnings on stocks of subsidiaries 
not owned, of $2,484,556. Bond Interest 
was $204,562, leaving a surplus for ths 
quarter of $2,279,993. 

EMPIBE PETBOLEUM CO. 

*(1) Incorporated on March 5, 191T, la 
Delaware, with a capital of $2,000,000, 
to deal in oils and gas and acQulre 
lands and develop same. Incorporators: 
James M. Satterfleld, M. M. Hirons and 
J. B. Bailey, all of Dover, Del. 
"(2) New Company Plans. — It was 
Stated March 6, 1917, that this com- 
pany, incorporated under the laws of 
Delaware with a capital stock of $2,- 
000,000 would be a subsidiary of the 
Empire Refining Co. and would have 
under its charge the handling of the 
quick assets of the Refining Company io 
connection with its manufactured prod- 
ucts. 

EMPIRE PIPE LINE CO. 

*(1) New Pipe Line Nearlng Comple- 
tion.— On AprU 16, 1917, the "Wall Street 
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Journal" said that constmctlon of the 
8- Inch pipe line of this company from 
the Kansas oil fields at El Dorado and 
Angnsta to the Ponca City refineries of 
the company was being pushed rapidly. 
It U completed to south of Arkansas 
Qty and pipe for the remainder of the 
distance to the refineries Is on the 
ground. 

With the completion of this pipe line 
the refineries at Ponca City and Cush- 
Ing, controlled by Cities Service Co., 
subsidiaries, are Insured against any 
possible shortage of crude oil. The re- 
fineries In Oklahoma and Texas recently 
purchased by the Cities Service Interests 
are largely purchasing their supplies 
of crude oil from outside producers and 
some of these contracts will expire in 
May, by which time the new pipe line 
likely will be completed. 

The new pipe line will supply these 
refineries with oil from the producing 
fields controlled by Cities Service Co. 

AMPIBB BEFINBSIES, INC., 

AUGUSTA, MB. 
*(1) Inoorporated in February, 1917, in 
Maine, with a capital of $5,000,000, to 
own, lease, deal In and operate gas, oil 
and other mineral-bearing- properties. 

KMPIBB BEFININO CO. 



With the completion of these addi- 
tional pipe lines the Empire Refining 
Co. will refine the jproductlon of the 
Empire Gas & Fuel Oo. Funds for the 
additional pipe lines and for other im- 
provements will be supplied from a part 
of the proceeds of the |7,000,000 Empire 
Refining bonds recently sold from an 
authorized Issue of $10,000,000. Addi- 
tional bonds may only be Issued for 
75% of the cost of improvements, and 
under other restrictions. 

The properties of Empire Refining 
Co. are valued in excess of $12,000,000: 
Retirement of the bonds will be at the 
rate of 10% a year, and at least 80% of 
Income, after interest and sinking 
funds, must be used for extensions and 
Improvements to the properties, for the 
acquisition of new properties or for 
the retirement of additional bonds. 

Revenues from the new company will 
add materially to the Income of Cities 
Service Co. For the year ended Dec. 
SI, 1916, gross of the properties in- 
cluded in Empire Refining Co. was 
$11,827,845, and net was $4,014,329. As 
interest on the bonds will be $4120,000 
annually, this would have left a balance 
over Interest charges of $3,694,329 for 
the year. 

Empire Gas & Fuel Co.. which guar- 
antees the bonds, principal and Interest, 
had a surplus, after all Interest and 
sinking fund charges, for the year 
ended Dec. 31, 1916, of $3,263,679. 

Capital stock of the new company 
probably will be $10,000,000, and all of 
It will be owned by Cities Service Co. 
^(3) Bond Offering.— On Jan. 28, 1917, 
a syndicate headed by Montgomery, 
Clothier &, Tyler, Kissel, Klnnlcutt & 
Co. and Henry L. Doherty ft Co. an- 
nounced the offering for public sub- 
scription at 100 and interest to yield 
6%, $7,000,000 first mortgage and col- 
lateral trust 10-year sinking fund 6% 
gold bonds of this company, dated 
Feb. 1, 1917, and maturing Feb. 1, 1927. 

These bonds are in coupon form, in 
denominations of $1,000 and $600. They 
are callable as a whole or in part, or 
for the sinking fund, until and includ- 
ing Feb. 1, 1921, at 104; thereafter until 
and including Feb. 1, 1024, at 106, and 
thereafter until maturity at 108. 
*(4) Incorporated on Jan 23, 1917, In 
Delaware, with a capital of $10,000,000, 
to acquire and develop gas and oll- 
bearlng and mineral lands. Incorpo- 
rators : L. B. Phillips and J. B. Bailey. 
Dover, Del. 

—Mar. • • • 

Ml) Plans of New Subsidiary.— See Em- 
pire Petroleum Co. — Item No. 2. 

—Apr. • • • 

«(1) $7,000,000 Bonds Sold by Syndicate. 

— MontRomery, Clothier & Tyler, Kls- 
sell, Klnnlcutt & Co., ana uenry I,, 
Dohorty & Co., managers of the syn- 
dicate which underwrote the $7,000,000 
Emplro Rofinlnfr Co. first mortgage and 
roHateral trust 10-year 6% sinking fund 
proUl bonds, due 1927, announced April 
2.3. 1017. that tbpy had sold the entire 
issue, but that the syndicate would be 
kej»t alive until July 1 unless sooner 
terminated by the managers. 

EMPIRE STATE ZINC * COPPEB CO. 

•<1) Incorporated on Feb. 12, 1917, in 
Delaware, with a capital of $1,000,000, 
to mine for copper, gold, sliver, etc. 
Incorporators: M. M. Hlrons and J. B. 
Bailey, Dover, Del. 



tlon of the Empire United Railwaya, 
Inc., had announced details of its plan, 
providing for the sale of the property 
under the lien of the Empire Imlted 
Rys. first and refunding 5% bonds. 
The plan provides for an assessment 
of $00 on each $1,000 bond and en as- 
sessment of $170 on each $1,000 of un- 
secured notes or indebtedness. The 
common and pfd. stocks of the com- 
pany will be entirely wiped out In 
the reorganization, underlying bonds 
will not be disturbed and interest on 
them will be paid. 

Securities to be Issued by the new 
company, to be incorporated under the 
laws of New York, will consist of $850.- 
000 6% S-vear notes, $700,000 Series k 
6% pfd., $1,260,000 Series B 6% non- 
cumulative pfd. and $1,500,000 cemmon 
stock. The Series B pfd. and the com- 
mon stock are to be placed in a voting 
trust for five years. Ford, Bacon & 
Davis will be managers of the new com- 
pany and the committee has arranged 
to sell the notes to them at 95 and 
the unissued Series A pfd. stock is to 
be held subject to a two years' option 
to Ford, Bacon & Davis to purchase, ex- 
dividend, at 70. 

Of Series B pfd. $250,000 is to be 
transferred to Ford, Bacon & Davis as 
part consideration for their agreement 
to purchase the 3-year notes at 95 and 
for their services in connection with the 
reorganization, and Ford, Bacon & 
Davis also are to receive $500,000 of the 
common stock for their services. 

Holders, of the Empire United Rys. 
first and refunding bonds, on payment 
of an assessment of $50 per $1,000 bond, 
shall receive for each bond $66.66 par 
value. Series A pfd., $625 Series B pfd., 
and $450 common stock. If the assess- 
ment Is not paid, each bond will receive 
$550 in Series B pfd. and $400 in com- 
mon stock. Each $1,000 of unsecured 
notes or indebtedness, on payment of 
$170 assessment, will receive $2^.66 
Series A pfd., $200 Series B pfdT and 
$500 common stock. SubBcriptlons un- 
der the plan must be made by March 

The plan provides cash of $599,300. of 
which $350,000 Is for expenses in con- 
nection with the foreclosure and the 
reorganization and In addition to the 
securities received by Ford. Bacon ft 
Davis for their services they also are 
to receive $15,000 cash. 

The underlying securities, which will 
remain undisturbed, are $2,600,000 Syra- 
cuse. Lake Shore & Northern R. R. 
bonds and 1250.000 Auburn ft Northern 
Electric R. R. bonds. 

—Mar. • • • 

•(1) Notes Called.— Announced March 
19, 1917, that the one-year notes of this 
company of Feb. 16, 1915, had been 
called by the Bankers Trust Co., trus- 
tee, for payment thereon of the pro 
rata amount of the net proceeds of 
funds remitted to the trustee by the 
guarantors since Dee. 12, 1916. amount- 
ing to $60.30 per $1,000. 

EMPIRE ZINC CO. 

*(l) Acquisition. — It was announced 
Feb. 21, 1917, that the Black Iron sine 
mine at Red Cliff, Col., owned in part 
by the American Zinc Co. of Helena, 
Mont., had been purchased for $800,000 
in fee and lease by the Empire nae 
Co. of Colorado, a subsidiary of the 
New Jersey Zinc Co. 

The New Jersey corporation is cap* 
Italized at $35,000,000. 

ENAMEIiBD TANK CO. 

(1) Taken Over.— See Kalamasoo San- 
itary Manufacturing Co.— Item No. 1. 



ENDURANCE SII.K CO., 

PATERSON, N. J. 
* (1) Incorporated In April, 1917, In 
New Jersey, with a capital of $250,000. 
to manufacture silk and other textile 
fabrics. 

Feb. • ENDUBANOB TIKE * BUBBBB 

•(1) DetatlA of Reorfranlzatlon Plan. — COBP. OF NEW TOBK. 

It was stnted Feb. 26, 1917, that the »<1) Incorporated on Jan. 27, 1917, In 

committee in charge of the reorganiza- New York, vritk ft capital of $1,000,000 



This information, wliile not guaranteed, is belisfrad Co b« eo?ff$$. 
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to deal In rubber goodi, tires, tubes Interim dividend, bringing the dividend e moe. groei 88,911,(123 S8,0S0,0TI 

and plantera. Incorporators: F. B. payment back to a quarterly basia, and Net after taxes. 8,538,342 18.000,879 

York. B. F. Norriss and H. Q. Smith, Is equivalent to a 20% per annum basis. t/g) Blvalry for ControL-~Sea Fronttar 

271 Broadway, New York. Electric Ey. Co.— Item No. I. 

BRD MOTOR CO., SAGINAW, MICH. •(j) Equlpmenft Trusts. — It was «a- 

BNGELS COPPER MINING CO.^ ^ •(!) Officers and Directors. — It was nounced Feb. 14, 1017. that this eoa- 
»(n Stock Issua.— Announced Jan. 5, announced Feb. 23, 1917. that Ben. O. pany had petitioned the New York 
1917, that this company, San Francisco, Appleby had been elected Pres. of this Second District Public Service Corn- 
had been permitted to sell 160,000 shares company, Saginaw, Mich.; J. O. Erd, mission for authority to issue $3,680,000 
at par, $1 a share net to the company, yice-Pres.; H. S. Erd, Sec y, and A. W. 4^% equipment trust certlflcatea, to bo 
for the purpose of building an addi- Seeley, Treas. and Mjrr. The directors dSignated as Erie RaUroad equipment 
Uonal mill and equipment in connection are: p. L. Dtttmar, C. F. Beech, W. J. trust series "BE." 

S^^ i.^V:?JfSf;"'''' ''' ^^ property in Passolti, R. Knapp and the officers , AppUoaMo. to UsI^Annenmcad 

Plumas County. . ^ ^ « a • • • »*«»>. 17, 1917, that the Naw Yark Stock 

1(2) New Plant.— It was stated Jan. 5, — ^Adf. • • • Exchange had received applkaUan U 

1917, that this company, operaUng in «.,v jo^oooo Contnuift 8MiiF«d.— Th« li«t Erie 16,000,000 Ganaaaa Bivav 

Lights Canyon, near Taylorville, tJal., u\\l^ A^e" April iri917BUted^^ ». R. Awt mortgage ^ OO-yaar linkUg 

had completed plans for injitamng a t^fg^^ companyf SagfnJw, ' Mlch^ had Mnd bonds and K4o5ooO Brla * Iwaar 

Si??' '^fi tin'iff fni!:. ?Lh^ ii?;S '^^^^^ * contrkct wfth a 'Tofonto Onl, B. R. first mortgage 6% CO^year flnUng 

dally, which will be four times as large company for the production of $260.- tund bonds, due July 1, tOOi. 

aa the plant now In operation. 000 worth of engines for tractors. The Mot- • • • 

The operations of the Engels company motors are to be delivered within three , — alBT. 

have developed a need for electric cur- months. This order probably will be •<!) Bonds risted In New York.— An- 

rent, which the Great Western Power followed by others. New business estl- nounced March 1, 1917, that the New 

Co., vrith its 1,000- horsepower plant at mated to total up to about |50b,000, will York Stock Exchange had listed 17,878,- 

Butt Valley, will be unable to supply necessitate the construction of an addl- 000 of this company^s first mortgage 6* 

without developing additional power at tlon to the company's plant. 00-year sinking fund bonds of the Erie 

some other plant. . & Jersey R. R. Co. and ^,982,000 first 

It is understood that the power com- erickson TIRE CORP mortgage 6% 60-year sinking fund 

panv will run a transmission line from «.iv IncorDorated on Aoril 6 lfii7 In bonds of the. Genesee River R. R. Co. 

^%rifJfJ^litiJ'?^fl^:^^f:J'''^ ^^^^^'^ DeVawarTwlthTcSSlttf of Moo'. tS •(«> Nj?*t. '"^ t ^*S??1rf^S J." JS' 

additional power to the mine. manufacture tires of all kinds/ Incor- nounced March 7, 1917, that this com- 

porators: W. Howard Hoople and Wal- ^^^^Ji^?J^?^X^^?J^ ^^ ?^^^y^J?t°?!^ 

KKOCHS-HERMES BRAID CO. ter Alderson, Brooklyn, and Geo. M. ond District Public Service Commission 
•(1) CoBsoUdatlon.— See Quaker Braid Brooks, New York. ^or perinlsslon to issue |lfl,000,OpO two- 
Co —Item No. 1. year ^% collateral gold notes, I9,t8p,000 

. imfriranitf wnnr nA» ^o ^^ "8*^ ^^ taking up notes, due April 

EKICKBON WHIEEIi CORP. -t -imj -«-i tA 7R0 oSo for r*lmbnrB«mAnt 

Ml) Incorporated on Jan. 16, 1917, in manufacture automobiles and all kinds I,,! all?ri!^'T; ^^^^ Air-.»i— Tt 

Washington, with a capital of $800,000. of motor vehicles. Incorporators: John •<») fyndl^ to ^fS? ^SS^i^mTn 

licorpoStois: Chas. V. HarpSTand W. Mitchell, CW. Gould, New York S*»S?'I^f.¥^7y^^?i^n?nl ^^ 

Arthur D. Bird. and Augustus B. Wilson, Weohawken, 000,000 notes of this company, aeeord- 

N. J. ing to the plsns, would be taken by a 

.^«^«.». « ^^ ^««»»^m»«r» Morgan syndicate and offered to In- 

EQUITAB1.E CO-OPERATIVE voafora nrnhftblr on a fiU<)a haaia. 

MILLING CO., HELENA, MONT. ERIE * JERSEY ». R. CO. T!!v - T^^^^^^^^ ^^ ^^J?^ ,«iii 

*<1) Incorporated in April. 1917, In > (1) AppUeation to List.— See Brie R. R. •(4) Earning.— . . Jgl^ .«J?lTie 

Montana, with a capital of $1,000,000. Co.— Item No. 4. Jan- f/^^®r ^'?214?5 •?'liS'2f 

Incorporators: John C. Dooley, Jaa. E. m»„^ • • • Net after taxes, 136,816 1.018,994 

Waite and E. J. M. Williams. It will — -JwaT. 1(5) states.— It was stated March T, 

establish a milling plant at Helena. •(!) Bonds Listed In New York.— See 1917, that this company's surplus after 

Erie R. R. Co.— Item No. 1. all deductions. Including sinking funds, 

EQUITABLE TRUST CO.. NEW YORK. for the calendar, and also fiscal, yw 

Ml) Capital lner««e^lt was an- ERIE LIGHTING CO. L^holig'hVVhriSm^/'^'S^ 

?#°*?^**.iJi^-.«;,^HH' i5?ii*?^ «^J[J?5!f!5 «(l) Bonds Called.— Announced March creased $7,246,000. 

of this company had. voted to Increase g, 1917, that this companv had called Ooeratlnir exoenses however in- ' 

M%QO^ ^' ' An^^i"^F'{5;S'G^^«'^nf^°fe'^^ cr^^ed^'^°V(K»!^G^^ 

f ffeZistees wm recommend to stocl.- ttrVut^ln'^^nt'^^'' mo^'^^^^^^^ 6% '^A%f a"nf p^eVJs^eWnThe^colJ: 

52^S\^n-:«\;Vve'o^^^^^^^^^ ^^'''^' Ed PlSS'th^^^^^^^^ 

and that the new stock be Issued at ,-»,-» • ^^ ^l^jiJuitfir}^h»n^^^f^^^ 

$160 per share. Besides supplying the •««"« »• »• CO. E^^"y]*^"??oi**,? i?f"*fw^5 ii?««lS*«n^ 

Jxtra $3,000,000 capital, $l,60(5,5oO will be \(1) Earnings- ^ 1916 1915 5®^^.^ J°^52Lll™in«r7HS« /.AnSin!?; 

added to tiie surplus account, making November gross $6.8OT,864 $6,821,085 ?er J"?*LfJ?7®fS%nS?^**K^R.i^hlf if 

that Item $11 550^ , , ,, , , f/' '^^ '?"- aJ'SS'SJ X^ llknt^e^r^SuS'TcrSSl^ 

The deposits of the Equitable Trust 11 mos. gross — Jg'HJ'S! H*?!!'® but Interest, rentals, etc., increased $1,- 

Co. are now nearly 2% times what they Net after taxes. 17,109,898 18,182,469 178 000 The net result was a decllna 

were at the close of 1914. This growth, M«) Acquisition Planned.— It was an- iq 'gurplus of $2,800,000 as Indicated by 

which has been In conformity with the nounced Jan. 6, 1917, that directors of the year's comparisons, which are given 

general expansion In the banking bust- the Cleveland & Mahoning Valley R. R., below. Fixed charges for 1916 are estl- 

ness In the past two years, has made a owning the line running from Cleveland mated for one month, actual to Novem- 

disproportionate ratio between deposit to the Pennsylvania State line and oper- bye 30. 

liability and capitalization, and has ated by the Erie, haa recommended toat w^_ ^ w^^ •^ -tQ-im 1J15 

made necessary the raising of banking the latter carrier be granted a 999-year /i^«« ^ ^' tT^ivanno MA4.<MTfO 

capital In a number of Instances. lease superseding the present lease i5a? IfrpyTiTiftr is SSr'SS ^'sS'ASo 

the Equltable's ratio of liability to operative onfll 19^. Total income n'eS'JoS M 277'845 

capitalization, that Is capital and sur- Stockholders will act on the recom- vpt mcomp — 54^'341 SwfeoS 

plus account, has been about 13 to 1. mendatlon of the C. ft M. V. board at sinklne fUnd — 881*760 WoS 

M«) Stock Increase Ratified.— It was an- f,™^iS**°» i^J*®/?H? *P J?'®^*^5P^ /®i?- Surplus III 4,580;881 T,899;978 

nounced Jan. 22, 1917, that stockholders }P\^^^^^ ^fJ^? ^^: ^7' Sa ^- ^^^^^' tHa Frie'a balance sheet Indicates 

of this company at a special meeting 52Jted%rexSi^"8s''?b'^il?aDDT^^^^ that^'on^N^'oV'so^ mTthS''?^^^^^^ 

formally ratified the Increase In the peccea 10 express tneir approval or tno ha? at/hibmItpIv Htrnnff In workina ean- 

^^f"?i^*^^''^'".^'^^'???'K^«;t^:?!P Eolder?^ '*'''''*"' *^ '''^^'°' "^"^' iUA.^Cn^en^JiltB\^^^ 

The 30,000 new shares will be offered to noiaers. wlille current liabilities, exclusive af 

stockholders at $150 per share, which Approval of the proposed lease will the $13 600 000 notes maturing April 1, 

will enable $1,500,000 to be added to sur- mean that the Erie will go forward with 1917 were $15 517 000. Net working 

plus. The new stock must be paid for tentatively outlined plans to eliminate capital was therefore approximately 

on or before March 1. grade crossings In Yonngstown, O., at $5 OOO.OOO, which Is not large for a eom- 

* (8) Capital Increased.— On Jan. 24, *i £cst of about $5,000,000 and to improve pany doing the volume of business that 

1917, the company filed notice at Al- otherwise Its road between Yonngstown the Brie does. Including the maturina 

bany, N. Y., of an Increase In capital ^'^^ Cleveland so as to lessen the run- notes, which will, however, be provided 

stock from $3,000,000 to $6,000,000. ^^^« ^^^^ between the two points. for by Issuance of new notes, there was 

Moi. • • • »(8) New Director.— Announced Jan. 24, a fioatlng debt of over $8,000,000. 

mar. 1917, that B. a. Eckhar, of Chicago, had *W Security I»»ne AuthorlM»d.— It was 

•(1) Dividends.— Announced March 21, been elected a director of this company, announced March 12, 1917, that the New 

1917, that the trustees of this company to succeed Geo. W. Perkins, resigned. York Second District Public Service 

had declared a dividend for Marcn of 1:1 u • • • Commission had granted this company 

1%%. payable March 31 to stock of — JfeD. permission to issue more than $18,000,000 

record March 26. The company paid ■(!) Earnings— 1916 1916 In securities. An issue of $15,000,000 in 

_^% on its old capitalization on Feb. 28. Dec. gross $5,148 323 $5 420,190 6% two-year collateral notes to refund 

The new dividend Is in the nature of an Net after taxes. 1,341,377 2,286,651 present indebtedness was authorised, aa 

This Information, while not guarantaedf 1$ |»a^aff4 to ^ eorract. 
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wu also an Itaue of 93,680,000 in 4%% 
eertUlcatea to net at leaat 93,643,000, the 
proceeds to be used to purchase 94,464,- 
SSI worth of new equipment. 

The difference between the equipment 
cost and the sum raised by the notes is 
to be contributed in cash from the com- 
pany's treasury. 

•(1) Notes OTersubscrtbed.— At the of- 
fice of J. P. Morgan ft Co. March 19, 
1917, it was announced that the 915,000,- 
000 two-year 5% notes of this company 
had been OTersubscrlbed and that the 
books had been closed. Subscribers 
will not receive the full amount for 
which they asked. 



—Apr. 



4<l> — 

February cross. 
fill 



1917 
94.4{»,900 
290,964 

9,443,079 
143.148 



1916 

S5,09S.088 

tl,088,964 

10,214,800 

t2,107,958 



Def. after taxes, 
t iii«iiths ffross. 
Def. after taxes. 

tSurplus. 

«(t> Swplas, TeMT Ended Deo. 81, 1916. 
— This company's report for the year 
1916 showed surplus after charges 
amounting to 96,027,664, a decrease of 
92,206)377, compared with the 1915 sur- 
plus. After allowing for dividends on 
the first and second pfd. stocks and 
deducting 9881.920 applied to sinking 
and other reserve funds, the balance 
was equivalent to 92.30 a share on 1,- 
123,789 shares common stock. 
*(») New Director. — ^At the annual 
meeting on April 10, 1917, B. A. Bck- 
hart was elected a director to fill a va- 
cancy caused by the resignation of 
George W. Perkins, Mitchell D. Fol- 
ansbee, Myron T. Herrlck and Fred- 
erick D. underwood, whose terms as 
directors have expired, were re-elected 
for four years. 

«(4) Stockholders Vote Dividend Reso- 
latloB.r— At the annual meeting on April 
10, 1917, proxies for 1,042,091 shares of 
stock were voted. The following reso- 
lution was unanimously approved by a 
Vive voce vote of stockholders present, 
the proxy committee not voting: 

"Whereas, it appears from the yearly 
rsports of the firie Railroad Co. that 
dividends on the pfd. issues have been 
earned for several years past, there- 
fore, be it resolved, that the directors 
be reauested to declare within thirty 
days n-om this date dividends on both 
pfd. issues te such proportions as are 
warranted, provided the same shall 
have been earned." President Under- 
wood stated that this resolution would 
be presented at the next meeting of the 
board of directors to be held on April 
23. 

«(6) BaUnee Sheet, as of Dec. 31, 1016. 
shows a profit and loss surplus of 
988,803.704, compared with 933,699,223 

«(6) Deficit After Taxes Shown In Two 
Months.— On April 16, 1917, the "Wall 
%treet Journal'' said, in part: "After 
years of upbuilding in which millious 
of dollars have been turned back Into 
their property. Brie stockholders have 
taken action looking toward a resump- 
tion of dividend payments on the l.st 
and 2d pfd. issues. No dividends have 
been paid on these stocks since 1907, 
When they each received 2%. 

'*There are outstanding 947,892.400 4% 
Bon -cumulative 1st pfd. and 916.000.000 
i% non-cumulative 2d pfd. In the 12 
months ended Dec. 31 last Erie earned 
surplus after charges and sinking fund 
appropriations of 95,145,744. equivalent 
to 10.74% on the Ist pfd. Issue outstand- 
ing. Allowing for full dividends on 
both pfd. issues the balance for the 
eoinmon was equal to 2.3% on the 9112,- 
878,900 common stock outstanding. This 
compares with 4.31% so earned on the 
common in 1915. 

"The Brie has had a long period of 
struggle and up-building in which mil- 
lions of dollars have been turned back 
Into the property for its upbuilding. 
Hopes have recently risen high at times 
that the road was *about to arrive' and 
that pfd. stockholders might expect 
dividends shortly. Buying of Erie 
stocks based on such expectation was 
quits heavy at several times last year. 



"In the month of February gross 
earnings of Erie were 94,458,909, a loss 
of 9636,179, compared with last year. 
For January and February combined 
the loss was 9771,721, or a decrease of 
7.5%, compared with the corresponding 
period In 1916. 

"In February, Brie showed a deficit 
of 9299,964 after operating expenses and 
taxes, against a surplus of 91.088,964 
last year, and for the two months ended 
Feb. 28 the deficit was 9143,148. 

"Unless the Interstate Commerce Com- 
mission comes speedily to the rescue of 
the railroads and permits a substantial 
Increase in freight rates, the hope of 
Erie stockholders for any continuance 
of dividends will gain vanish." 
*(7) Balance Sheet, as of IJec. 31, 1916, 
shows a profit and loss surplus of 933.- 
803,7W, compared with 933,W9,223 Dec. 
31, 1915. 

*(8) No Action on Dividends. — This 
company's directors at their regularly 
scheduled monthlv meeting April 24, 
191 1, took no action on the resolution 
adopted by stockholders at their annual 
meeting recommending that dividends 
be resumed on the pfd. stock. 
* (9) Chances Made In Operating Depart- 
ment.— At the reorganization meeting of 
the Board of Directors of this company 
April 24, 1917. Pres. Fred D. Underwood 
and other executive officials were reap- 
pointed to their respective positions. 
The board announced the following 
changes in the operating and transpor- 
tation departments, which represents a 
radical reorganization in these depart- 
ments. 

William A. Baldwin has been appoint- 
ed general superintendent of lines west 
of Salamanca vice Franklin G. Bobbins, 
transferred as general superintendent of 
the Chicago Division. 

John J. Mantell was appointed gen- 
eral superintendent of lines east of 
Salamanca vice William A. Baldwin, 
transferred. Augustus E. Ruflfer was 
made superintendent of transportation 
vice George W. Kirtley, assigned to 
other duties. 

Galen B. Owen was appointed superin- 
tendent of maintenance, and Harold 
Knight assistant superintendent of 
maintenance. 

Other appointments were: Milton A. 
Balrrt, signal engineer: Henry O. Dun- 
kle, assistant to the Pres. at Chicago; 
Frederick B. Lincoln, superintendent 
of terminals at New York; Edward J. 
Edmunds, superintendent of Wyoming 
Division, and Harrison M". Mills, super- 
intendent of Marion Terminal. 
^T*^*^®,,^®^^^ ^' general manager at 
New York, Youngstown and Chicago 
and of superintendent of Chicago Divi- 
sion were abolished. 

ERIE TEfilPERED COP)»EB 
PRODUCTS CO. 

«(1) Incorporated on March 1. 1917, in 
Delaware, with a capiUl of 9250,000. to 
manufacture and deal in copper pro- 
ducts. Incorporators: F. X. Bowman, 
A. A. Whlteland and C. H. Home, Brie, 



Pa. 



BR8K1NE DANFORTH CORP.. 

MANHATTAN, N. Y. 
*(1) Capital Increased. — On April 16, 
1917, the company filed notice at Albany, 
N. Y.. of an Increase In capital stock 
from $200,000 to $.300,000, 

E8PERANZA MINER OF 
CALIFORNIA. INC. 

»(1) New Name.— See Esperanza Mining 
Co. of New York,— Item No. 1. 



ESPERANZA MINING CO. 

•(1) Incorporated on Feb. 24, 1917, In 
Delaware, with a capital of $2,000,000, 
to do a general mining, milling and re- 
fining of ores, metals, etc. Incorpora- 
tors: Arthur W. Brinton, Samuel B. 
Howard and L. H. Gunther, all of New 
lork. 



ESPERANZA MINING CO. 
OF NEW YORK. 

« (1) Change in Name.— On Feb. 28, 1917, 
the company filed notice at Dover, Del., 
of a change In name to the Esperansa 
Miner of California, Inc. 



Thla Information, whUa not guaranteed, U beUeTf4 to ^ correct 
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ESSBMAK * ELATE, INC. 

*(1) Incorporated on March 30, 1917, in 
Delaware, with a capital of 93,000,000 
'O operate stores and do a general mer- 
chandise business. Incorporators: Ar- 
thur W. Briton, Samuel B. Howard and 
L. H. Gunther, all of New York. 

ETNA-CONNEULSVILIJE OOKS CO. 
■d) Offlcm and Dlr«;tors.— It was an- 
nounced Feb. 3, 1917, that at the an- 
nual meeting of the stockholders of 
this company, the foUowing directors 
were elected: Cyrus Echard. D. M. 
garthlll. F. M. iichey, Jr.. Joseph L. 
Frltsch, J. B. Bchard, George W. 
Campbell, J. B. Millard, W. W. Smith 
Wade H. Marietta and J. W. Butter- 
more, all of ConnellsviUe, Pa.: Isaac L. 
Sparks, Indian Head; W. H. Semans, 
Scottdale, and W. B. Mler, PennsviUel 

^he company did approximately 9260,- 
000 of business in 191$ the best yearin 
its history. It has 119 ovens at the 
Garwood plant in Redstone Township. 

ETTRICK REAIiTT CO.. 

NEW YORK. 
nil C»P**«^ Increased.— On March 12, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from 9100,000 to 9260,000. 

EUREKA OEL CO. (THE). 
•(1) Inoorpomted on Feb. 13, 1917, In 
Delaware, with a capital of 9S,000.000. 
to refine and market oiL gas, etc. In- 
corporators: Herbert B. Latter and 
Norman P. Coffin, Wilmington, DeL. 
and Clement M. Bgner, Blkton, Md. 

• EUREKA PIPE I.INB. 

■<1) Report, Tear Ended Dec. 81, 1916. 

■»»?7«: Profit. 91,322.060; dividends 
paid, 91.200,003; balance to profit and 
loss, 9122,06a 

EVANS-THWING REFINING CO., 
KANSAS CITY, MO. 

•(1) Incorporated in February. 1917, in 
Missouri, with a capital of 91,000,000, 
to build a refinerv, storage tank, tank 
cars, etc.: to refine and deal In oil. 
Incorporators: Harry M. Evans, Pres.: 
F. H. Thwin^, Vice-Pres. and Trees.; 
H. G. James, Vice-Pres. and Gen, Mgr.; 
E. p. Ellison, Sec'y, and Ira B. Ells 
Supt. 

EVAN8TON HOTEL CO., 
CHICAGO. 

*(1) Incorporated in April, 1917, in Illi- 
nois, with a capital of 9350,000. to oper- 
ate hotels and restaurants. 

EVANSVII.LE A INDIANAPOLIS R. R. 

*(1) Earnings, February. — Gross. $42.- 
135; deficit after texes, $7,871. 

Two months.— Gross, 990,709; deficit 
after taxes, 920,959. 

EVANSTILLE * TERRE HAUTE K. B. 

1(1) Stock Exchange Ruling.— On Jan. 
2. 1917, it was announced that notice 
having been received that the interest 
due on Jan. 1 on the Rvansville ft Terre 
?*''^^- ^.}*} consolidated 6% bonds, 
due 1921. will be paid on that date, the 
committee on securttiee of the New 
York Stock Exchange had ruled that the 
bonds be quoted "ex" the coupon Jan. 
2, and that until further notice the 
bonds will continue to be dealt In 
"flat." 

EVERETT GAS CO. 

•(1) Receivership. — It was announced 

Feb. 3, 1917, that this company, to- 

?rether with Tacoma Gas Co.. two of 
he subsidiaries of Standard Gas ft 
Electric Co. In Washington, had been 

B laced in receivership, with Elmer 
►over as receiver. This action was 
taken a preliminary to reorganization 
and refinancing of the properties. 

For several years these proprties. like 
Northern Idaho and Montana Power 
Co., a similarly controlled corporation 
recently placed in receivership, had 
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been contending with the adverse bnsl- 
ness conditions in the Pacific North- 
west 

The physical condition of both prop- 
erties is excellent, and service has been 
satisfactory, with relatively lower op- 
erating cost; but, dne to the small vol- 
nme of output, tbev have had unsatis- 
factory net earnnigs. Reorganization 
plans for both companies wiD be sub- 
mitted to their security holders early 
in 1917. 

BVERETT, HEANET & CO., INC. 
*(1) lneorporat«d on April 2, 1917, in 
New York, with a capital of |2,000,000, 
to deal in cotton, wool and textile 
fabrics. Incorporators: F. J. Heaney. 
M. R. Lawrence and 8. K. Everett, 810 
West 109th St., New York. 
«(2) Stock An Taken.^On April 7, 
1917, Sheldon. Morgan & Co., wno un- 
derwrote 100,000 shares of this com- 
pany ''s stock, announced that all of it 
had been subscribed for. The stock was 
offered at |20 a share. 
*<8) Listed on Curb.— On April 7, 1917, 
the listing committee of the New York 
Curb Market Association approved for 
temporary trading the 100,000 shares 
of capital stock of this company, par 
value $20, to be traded in when, as and 
if issued. 

EVERETT MILLS. 

*(1> Stock Increase Planned. — It was 
stated March 1, 1917, that stockholders 
of this company had been notified of 
a special meeting March 9 to act on a 
proposal to Increase the authorised cap- 
ital stock from $1,400,000 to $2,100,000 
through the conversion into permanent 
capital of $700,000 of present surplus 
assets. 

This action if approved will amount 
to a stock dividend of 50%. 

Everett Mills has for years been 
ranked as among the best and most 
conservative of New England textile 
properties. 

"(2) stock Increase Authorised. — An- 
nounced March 9, 1917, that stockholders 
of this company had voted to increase 
the stock from $1,400,000 to $2,100,000, 
the increase to be distributed among 
the shareholders of record March 9. 



EVINRUDE MOTOR CO., 

MILWAUKEE, WIS. 
•(1) New Plant — Capital Increase. — On 

March 8, 1917, it was stated that this 
company would bnlld a complete new 
gas and oil engine and motor plant 
costing $250,000 on a new site. The 
company has increased Its capital stock 
from $350,000 to $600,000 to finance the 
construction and to enlarge Its business 
to include a general line of oil engines 
for farm and general utility purposes 
in addition to its line of gasoline row- 
boat motors. 

—Apr. 

*(1) Motor Adopted by Spanish Govern- 
ment. — Announced early In April, 1917, 
that tills company had been notified that 
the Spanish Government had adopted 
the Evlnrude detachable rowboat motor 
as standard for diversified uses In its 
navy. At present 25 governments are 
using the Milwaukee product as stand- 
ard equipment. 

EXCELSIOR SPRINGS WATER, GAS 
ft ELECTRIC CO. 



*(1) Earnings — 
January gros8_. 
Net after taxes. 

18 mos. gross 

Net after taxes- 
Snrp. after chgs. 
& depr 



— Apr, 



1917 
$11,729 
6,928 
125.111 

63,837 

27,292 



*(1) Earninirn.— 1017 

March gross $10,783 

Net after taxes. 4,774 

12 TOOS. srrofis— 12rt.87fl 

Net after taxes. 03.501 

Rurp. aft. chgs.- 25,607 

Bnl. fifter pfd. 

div'ds 13.607 ^,. 

The company 'has paid special divi- 
dends on Its common stock of 2% In 
March. 1915, 3^?^ In February. 1916, 2% 
In September, 1916, and 2% In Febru- 
ary, 1917. 



1916 
$10,924 
5.562 
110,399 

66,077 

28,356 

1918 

$10,056 

5,184 

112.935 

.57.974 

29,356 

17.356 



EXCHEQUER MIKING * POWER OO. 

*(1) Pennit to SeU Bought.— It was an- 
nounced Jan. 30, 1917, that this com- 
panv, which generates and sells elee- 
trlclty at Exchequer, on the Merced 
River, Cal., had applied to the Cali- 
fornia Railroad Commission for author- 
ity to offer its property to the public 
for sale at $40,000. 

The company stated that ite powet 
house and its dam were washed out in 
January, 1911, and that it is not in a 
financial condition to rebuild its sys- 
tem. 

The application states that the com- 
pany has expended $118,076 in the pur- 
chase and building of its system. 

The company is capitalized at $1,000.- 
000. of which $1,102.4<X) in shares is ovt- 
standing, held by 09 shareholders. The 
company says that it does not owe any 
money. 

EXPORTERS' INTERNATIONAL 
EXPRESS CO., 
WILMINGTON, DEL. 

«(1) InoorpoTOted on April 24, 1917, in 
Delaware, with a capital of $500,000, to 
engage in a general transfer and ex- 
press business. Incorporators: S. D. 
Townsend. Jr., Emile V. Topkie and 
A. F. Husler, Wilmington, Del. 

EXPORT-INDUSTRIAL CORP. 

«(1) Incorporated on April 19. 1917, in 
Delaware, with a capital of $1,000,000, to 
transact all kinds of mercantile busi- 
ness. Incorporators : Herbert E. Latter 
and C. L. Rlmllnger, Wilmington. Del., 
and Clement M. Egner. Elkton, Md. 

EXPORT RT. CO. 

•(1) New Terminal. — ^It was announced 
March 22, 1917, that this company, 
Tempa, Fla., would build $1,000,000 
phosphate terminals. Improvements to 
include dredging, coustructing elevators, 
building railway, etc. 

FACTORY PRODUCTS EXPORT 

CORP. 
•(1) Incorporated on March 1, 1917, in 
New York, with a capital of $250,000, 
as brokers for mercnandlse, motion 
picture plays, films and apparatni. In- 
corporators: L. B. Stoddard, W. W. 
Vlck and J. T. Morrow, 61 Broadway, 
New York. 



FAIRBANKS-MORSE CO. 

*(1) Dividend at 12% Rate.— It was an- 
nounced at Chicago March 28, 1917, that 
this company had Increased the divi- 
dend on its common stock from a 10% 
to a 12% basis by the declaration of a 
quarterly disbursement of 3%, payable 
March 30 to stock of record March 28. 



FAIRHATEN MILLS. 

•(1) New Company. — See New England 
Cotton Yam Co.— Item No. 1. 

—Apr. 

«(1) Initial DiTldends.— On April 12, 
1917, this company, which is under the 
management of Harding, Tllton it Co., 
who bought the property from the New 
England Cotton Yarn Co., declared Its 
first quarterly dividends of 1^^% each 
on the pfd. and common stock, payable 
May 15 to stock of record May 6. 
*(2) Status (April. 1917).— The company 
wns formed Feb. 5, 1917. therefore there 
were enly eight weeks In the first quar- 
ter, ended March 31. The earnings for 
these eight weeks showed the full quar- 
ter's dividend earned on the pfd. stock 
and five times the quarter's dividend 
earned on the common stock, after al- 
lowing for depredation. 
*(8) Balance Sheet, as of March 31, 1916, 
shows a profit and loss surplus of $896,- 
662. 

FALK (O.) & BRO., INC. 

^(1) Incorporated on Jan. 10, 1917, in 

New York, with a capital of 4,000 
shares, $100 each; 20.000 shares, no par 
value; to carry on business with $500,- 
000 as tobacconists. Incorporators: 
S. M. Wallach, D. N. Frank and K 8. 
Palk, 135 West 77th St, New York. 



FALL RIVEB GAS WORKS CO. 


Ml) Eandnge— 


1910 


1910 


Not. grots 


•40.0B6 


$46,208 


Net - 


36,602 


16.488 


Burp. aft. chgB. 


S6.4t0 


16.244 


It mes. gross — 


051,610 


080,700 


Net 


»4,742 


188.319 


Surp. aft. chgs. 


234.467 


172.066 


—Feb. 


• • 




>(1) Earnings— 


1916 


1910 


Dec. gross 


$48,663 


$46,041 


Net 

Surp. after chgs. 


22,141 
22,139 


io!^ 


U mos. gross — 


553,638 


081.440 


Net 


231,056 


187,109 


Surp. after chgs. 


230,782 


170;749 


—Mar. 


e • 




•d) Bamlnge— 


1917 


1916 


Jan. gross 


$48,930 


$40,009 


Net 


20,406 


17.212 


Surp. after chgs. 


20,403 


174K)» 


U mos. gross 


606,014 


081.206 


Net 


234,248 


188.848 


Surp. after chgs. 


233,970 


180,780 


—Apr. 


• • 




*(1) Earnlnge— 


1917 


1916 


Feb. gross 


$40,319 


•39.070 


Net earnings... 


14.023 


10.324 


Surp. after chgs. 


14,022 


10.820 


12 mos. gross 


557,258 


632307 


Net earnings 


237,947 


186.616 


Surp. after chgs. 


237.677 


182.287 



FALL RIVER IRON WORKS CO. 

«(1) Strikers Return to Work.— Stated 
on April 7, 1917, that some of the auto- 
matic loom weavers of this company, 
who had been on strike, had gone back 
to work without regard to the Wearera* 
Association. 



FALLS RIVET CO.. KENT. O. 
Ml) Capital Incv«ased. — On Aprtl 20. 
1917, the company filed notice at Colum- 
bus, 0.. of an Increase in capital stock 
from $200,000 to $250,000. 

FALLS RUBBER CO., 

CUYAHOGA FALLS. 
Ml) Capital lBereaeed.~On Jan. 8, 1017, 

the company filed notice at Columbns, 
O.. of an increase in capital stock from 
$300,000 to $000,000. 



FAMOUS MANUFACTURING CO. OF 

ERIE. N. Y. 
*(1) Capital Increased.— On March 10, 
1917. the company filed notice at Dorer. 
Del., of an increase In capital stock 
from $250,000 to $350,000. 



FAMOUS PLAYER8-LASKY CORP., 

NEW YORK. 
Ml) Capital Increase— New Direetor.F* 

It was announced Jan. 2, 1017, that the 
stockholders of this company, which 
comprises among its subsidiaries the 
Famous Players Film Co., Jesse L. 
Lasky Feature Play Co.. OllTer Morosco 
Photoplay Co., Fallas Pictures and 
Paramount Pictures Corp.. had in- 
creased the capitalisation from $12,000,- 
000 to $20,000,000, and William H. Eng- 
lish, Yice-Pres. of the Empire Trust 
Co.. had been elected to the Board of 
Directors. 

The directorate was increased from 
12 to 20, the eight new members to be 
elected at the following meeting of the 
present board. 

1(2) Capital Increased.— On Jan. 16. 
1917. the company filed notice at Al* 
bany, N. Y., of an increase in shares 
from 125,000 to 200.000 shares, to carry 
on business from $625,000 to $1,000,000. 

FAMOUS STARS PICTURES OOBP^ 
NEW YORK. 

1(1) Incorporated on Jan. 8, 1917, in 
Delaware, with a capital of $6,000,000. 
to manufacture and produce motion 
picture films of all kinds. Incorpo- 
rators: C. B. Hynson, H. A. Oardher. 
John A. Stone, all of New York: L. P. 
Scott, Blast Orange. N. J., and Richard 
George, Ridgefield, N. J. 

FAMOUS STARS PICTURES COBl^., 

WILMINGTON, DEL. 
1(1) Incorporated on Jan. 20. 1017, lo 
New York, with a capital of $0,000,000, 
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to engage In moTing picture bnslnMS. 
RepreientatlTe : Paul F. Lorzer^ 140 
Broadway, New York. 

FAMOUS TBUOK CO.. 

BT. JOSEPH, MICH. 
•(1) Proposed New Plant.— It was an- 
Donnced March 29, 1917, that this com- 
pany, capitalized at more than |2.000,000, 
won Id erect a plant at once to manu- 
factnre a light-weight automobile de- 
UTery truck. The company is backed 
by the Mclntyre Co., Ltd., Chicago. 
Machinery will be ordered immediately. 



FABMBB8 CI<UB KUBTATOB CO., 

LTD. 
•(!> Ineerponiled on Feb. 24, 1917, In 
Canada, with a capital of (800,000; 
diTided into 8,000 shares of $100 each, 
to carry on an elevator and warehouse 
business. Incorporators: Francis Al- 
bert Ogletree, Joseph Muir, David 
Bdward Ogletree, Frank Joseph Clark 
and Leon Denis Farmer. Chief place 
of business, Winnipeg, Man. 

FABMBB8 LOAN * TBUBT CO., 

KMW TOBK; 
A(l) Capital IncroMo.— Announced Jan. 
10, 1917, that stockholders had voted to 
Increase the capiUl from $1,000,000 to 
$8,000,000. 

i<t) Capltid lBereMed.~On Jan. 11, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $1,000,000 to $5,000,000. 



FABMBBS * MBBCHANTS LIGHT 

* POWBB CO. 
>(1) Sleek Issue Planned.— It was an- 
nounced Jan. 29. 1917, that this com- 
pany. Mongo, Ind., had applied for per- 
mission to issue $000,000 capital stock 
to purchase and improve five dams and 
waterpower plants on the St Joseph 
and Fawn Rivers in northern Indians 
and Southern Michigan. The improve- 
ments and development of electrical 
energy wiU cost $278,200. 
•(1) Stock Sale Authorised.— -It was 
announced Feb. 23, 1917. that this com- 
pany had been permitted by the In- 
diana Public Service Commission to 
Issue and sell $500,000 capital stock. 
The proceeds are to be used to pur- 
chase five water-power sites in northern 
Indiana and to construct and operate 
electric light and power plants. The 
cost of the proposed plants is placed at 
$340,139. 

KABM-TO-TABLB ASSOCIATION, 

INC. 
•(1) Incorporated March 2, 1917, in 
Delaware, with a capital stock of $600,- 
000, to manufacture containers, boxes, 
etc., to be used in parcel post trans- 
portation. Incorporators: Samuel B. 
Howard, Arthur W. Britton and Lewis 
H. Qunther, New York. , 

FBDEBAL AIB CBAFT CORP. 
*(1) Ineorporated on March 23. 1917, In 
Delaware, with a capiUl of $1,000,000^ 
to manufacture aeroplanes. Incorpo- 
rators: S. B. Howard, A. W. Britton 
and Harry B. Davis. New York. 

FKDBBAL AIBSHIP CO. 

*(1) Incorporated on March 12. 1917, In 

Delaware, with a capital of Sl,»0O,OOO, to 

design and manufacture airships, etc. 

Iixcorporators : Wm. F. O'Keefe, B. B. 

Wright and Geo. Stelgler, Wilmington, 

Del. 

FKDBBAL CHBMICAL CO. 
^(1) Increased Dividend.— Announced at 
Louisville Jan. 9. 1917, that this com- 
pany had declared a quarterlv dividend 
o^ 1H% on the common stock, payable 
Feb. 1. For five years this issue had 
been on a 4% per annum basis. 

lte>BBAL DTBSTUFF * 

CHBMICAL CORP. 
*(1) Officials Beslgn. — FoUowing a 
nieeting of the directors of this com- 
pany Jan. 23, 1917, announcement was 



made that George T. Bisho]^, Pres. and 
director; George H. Schuler, Asst. to 
the Pres.; Ralph L. Fuller, Vlce-Pres.; 
Mark W. Potter, a director, and B. G. 
Tillotson, of Cleveland, also a director, 
had turned in their resignations. 

B. A. Mcpherson and B. S. Duell, 
Vice-Pres., assumed charge of the com- 
pany until the election of their suc- 
cessors. 

Mr. Bishop has been chosen 1st Vice- 
Pres. of Ralph L. Fuller Co., Inc., of 
Cleveland, dealers in chemicals and 
dyes. 

Differences over matters of policy 
were said to be back of the resigna- 
tions. The company was organised by 
Archibald S. White, of White A Co. A 
widespread stock-selling campaign fol- 
lowed the organisation. 

—Apr. 

*(1) Sale to DuPonts Discussed. — Sec 

duPont (E. I.) deNemours & Co.-^Item 
No. 5. 

• FEDBRAL LIGHT * TRACTION CO. 

^(1> Bamlngs— 1910 1916 

November gross $209,930 $200,401 

Net after taxes. 78,000 75.980 

Surp. aft. chgs. 29,878 27,372 

11 mos. gross — 2.271,908 2,122,45$ 
Net after taxes. 767,461 722,385 
Burp, aft chgs. 231,210 181,530 

12 snos. gross — 2,501,524 2,350,124 
Net after taxes. 851,375 822,571 
Surp. aft. chgs. 

and divs 148,117 125,371 

^(2) Tenders Asked by Subsidiary. — 
See Central Arkansas By. & Light Corp. 
—Item No. 1. 

^(3) Earnings— 1910 1915 

Dec. gross $230,174 $229,550 

Net 96.789 83.914 

Surp. after chgs. 46,994 35,421 

12 mos. gross — 2,602,142 2.352,015 

Net after taxes. 864,249 806,299 
Surp. after chgs. 

and diva 159,194 109,007 

—Feb. • • • 

■(1) Directors Re-elected. — Announced 
Feb. 7, 1917, that at the annual meeting 
of this company retiring directors were 
re-elected. 

—Mar. 

•d) Barnlngs— 1917 1916 

Jan. gross $243,878 $225,543 

Net after taxes. 93.613 74,039 
Surp. after chgs. 43,886 25,283 
12 mos. gross — 2,520,477 2,352.110 
Net after taxes. 883,823 797,375 
Surp. after chgs. 
A divs. on prd. 
stocks of sub- 
sidiaries 177,250 99,883 

•<2) Tenders Asked. — Announced March 
12, 1917, that this company, through thd 
Columbia Trust Co., New York, is ask- 
ing for tenders up to April 9, of suffic- 
ient of its first lien sinking fund bonds 
to exhaust $29,471. now available for the 
sinking fund on this issue. 
«(8) New Plant. — It was announced at 
Springfield, Mo., March 15, 1917. that 
this company would build an additional 
electric plant there to cost about $250.- 
000. 
•(4) Earnings— 1917 1916 

Feb. gross $229,813 $216,157 

Net after taxes. 81.567 72,442 

Surp. after chgs. 32,357 23,805 

18 mos. gross — 2.634.133 2,300,767 
Net after taxes. 892,948 978,517 

Surp. after chgs. 185.370 100,635 

• • • 



— Apr. 



^(1) Earnings — 

March gross 

Net after taxes- 
Surp. after chgs. 

S mos. gross 

Net after taxes. 
Surp. after chgs. 
12 mos. gross — 
Net after taxes. 
Surp. after chgs. 



1917 1916 

$239,235 $216,914 

82,404 72,378 

32,479 23,906 

712,926 658,614 

257,585 218.85.S 

108,724 72,186 

2.556,454 2.378.647 

902.976 798,775 

194,340 99,233 



Note. — Intercompany eornlngs. ex- 
penses and charges are not included in 
the above. 



• FEDBRAL MINING * SMELTING 

CO. 
^(1) Net Earnings, November, it was 
stated Jan. 6, 1917, amounted to $147,- 
732, after all deductions, including ae- 
preciation. 

—Feb. 

*(1) Increased Dividend on Preferred. 

—Announced Feb. 15, 1917, that this 
company had declared a quarterly divi- 
dend of 1%% on the pfd. stock, payable 
March 15 to stock of record Feb. 28. 
The previous dividend was 1%%, paid 
Nov. 15, 1916. 

—Mar. 

*(1) Report, Year Ended Deo. 81. 1016, 

shows gross earnings of $5,204,513. an 
Increase of $2,421,851 over the preceding 
year. Net earnings, after deducting 
operating expenses, depreciation, etc., 
were $868,198, an increase of $557,831 
over 1915. Deducting from the net 
earnings pfd. dividends amounting to 
$509,400, the balance. $358,789, is equal 
to 5.97% on the $6,000,000 common stock, 
compared with a deficit the year before. 
*(2) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $1,- 
578,326, compared with $1,219,537 Dec. 
31, 1915. 

*(S) Statement by President.— It was 
stated March 15. 1917, that Pres. F. H. 
Brownell, of this company, in his an- 
nual remarks to stockholders, said, in 
part: "Stimulated by the high price of 
metals, every effort was made to in- 
crease the output. Total shipments for 
1916 were 137.390 tons of lead, silver, 
etc.. as compared with 75.449 tons in 
1915. During 1910 the New York quo- 
tation for silver averaged 66.67 cents 
per ounce against 49.67 cents in 1915. 
while the lead quotation averaged $6,833 
per hundred pounds against $4,678. 

"Developments in the Iron MonntalB 
and Frisco mines were unsatisfactory 
and both have been shut down. Sal* 
vage on plant, supplies, etc., at former 
amounted to $678,331; the latter has 
been sold to the Tamarack-Custer Con- 
solidated Mining Co. for $150,000. Min- 
eral rights were reserved by the Fed- 
eral Co. Warder, Morning and Mace 
mines yielded an aggregate profit of 
$1,279,535. Only high prices permitted 
profitable operation of the first and its 
life now will be short. The Morning 
mine showed an increase of 38% in ore 
produced over that for 1916 and devel- 
opments were highly satisfactory. 

"Option has been acquired on North 
Star and Triumph groups in Idaho. 
Purchase price is $150,000 and $314,928 
was expended on development and con- 
struction during 1916. These properties 
contain a large tonnage of a somewhat 
complex ore, carrying gold, silver, lead 
sand zinc. 

"Although 700.000 tons were mined 
during the year the ore reserve de- 
creased only about 8%; the current de- 
velopment opening up new ore to the 
amount of 642,852 tons. At the Morning, 
our principal producing mine, we in- 
creased the reserves 11.400 tons over 
and above the 476.156 tons mined." 
«(4) February Net. — The company re- 
ports net earnings for February, 1917, 
after all deductions, including depreeia- 
tlon. of $69,186. 

—Apr. 

*(1) New Directors. — At the annual 
meeting of this company on April 9, 
1917, Roger W. Straus and Frederick 
Burbldge were elected directors to suc- 
ceed Prank Sweeney and Charles 
Sweenej'. Other retiring directors were 
re-elected. At a meeting of the board 
retiring officers were re-elected. 
*(2) RevUion of Smelting Contract 
Sought. — It was announced April 10, 
1917, that F. H. Brownell. Pres. of this 
company had been requested by min- 
ority common stockholders to seek of 
the American Smelting & Refining Co. a 
revision of the smelting contract, which 
does not expire until 1930, thereby pro- 
ducing results more favorable to the 
Federal company. Mr. Brownell has 
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promised to take np the matter of re- 
▼Ision with American Smelting & Re- 
fining interests who control the Federal. 
Having in view similar object, stock- 
holders sued the American Smelting Co. 
several years ago and appeal in the 
matter has yet to be heard in the New 
York Supreme Court. 

Dividend prospects for the common 
•tock of the Federal Co. do not appear 
to be very bright, notwithstanding the 
high prices for lead. The company, 
after lead crosses 4.10 cents a pound, 
under terms of its contract, shares 
equally with the American Smelting Co. 
which, under the existing conditions, 
benefits very materially. 

The properties of the Federal Co. ap- 
pear to be a rapidly liquidating propo- 
sition and with normal lead prices some 
of Its mines could not profitably operate* 
according to President Brownell. One 
new mine, recently acquired for $160,000. 
has ceased operations on account of 
a snow slide causing damage estimated 
to cost the company eventually at least 
$100,000, a total of $250,000 for the 
property. 

*(») Harch Earning*, $151.664.— This 
company April 26, 1917, reported March 
net earnings, after all deductions, in- 
cluding depreciation, as $151,664. 

FEDEBAI. MOTOB TRUCK CO. 

>(1) Stock Dividend Planned.— It wat 

announced Feb. 6, 1917, that stock- 
holders of this company at a special 
meeting called for Feb. 13 are to vote 
on a recommendation from the directors 
that the authorised capital stock of the 
corporation be increased from $600,000 
to ^,000,000 and that a 100% dividend in 
stock be issued to the shareholders, 
through the transfer of $500,000 from 
surplus to capital account. 

The remaining $1,000,000 of new stock, 
par value $10, is to be retained In the 
company's treasury for such future 
use as may seem advisable. 

During 1916 the company distributed 
40% in cash dividends, paying quarterly 
a regular dividend of 6% and an extra 
dividend of 5%. 

The company was incorporated in 
Michigan in 1910 to engage in the man- 
ufacture of motor trucks. The com- 
pany's original capital of $100,000 was 
increased to $200,000 in 1912 by pay- 
ment of a 100% stock dividend, and to 
— 1000 in 1916 by a stock dividend of 



—Feb. 



>(t) stock Dividend Approved by Stock- 
holders.— Announced Feb. 16, 1917. that 
this company's stockholders had ap- 
proved an increase in the eompany^s 
capital stock from fSOO.OOO to $2,000,000 
and a dividend of 100% on the old cap- 
ital. The remaining $1,000,000 of new 
capital stock will be held in the com- 
pany's treasury. 

•(S) Report, Year Ended Deo. 81, 1916, 
Shows gross sales of $4,261,009, an in- 
crease of $007,503 over 1916, and net 
profits of $680,616. 

>(4> Balance Sheet, as of Dee. 81. 1916, 
shows cash amounting to $121,426, 
against ^,986 in the preceding year; 
accounts receivable of $573,496, con- 
trasted with $314^202, and a profit and 
loss surplus of $872,100. 



FBDERAIi OIL CO. 



barrels. 



■(8) Letter to Btockholders.~It was an- 
nounced Feb. 19, 1917, that Pros. B. R. 
" " - • ■ letter to 

mr com- 
le Irvine 
located 
>ool. In 
le north- 
le com- 
ires. In 
field rwe 
nmodate 
onserva- 
3,000,000 
be pro- 
rears of 



•(4) Irvine Fie 
company, on Fet 
completion of it 
cutlve well in 
being No. 6 on 
good^for over 50 

—Mar. 

*(1) New Development. — On March 23, 
1917, this company announced that it 
immediately would commence active 
drilling in the Eldorado field, Kansas. 

—Apr. 

« (1) 29th Well Brought In.— On April 
16, 1917, this company announced that 
it had brought In its 29th straight suc- 
cessful well In the Kentucky field. 
*(2) Development Producing Favorable 
Reenltfl. — An official report of this com- 
pany April 16, 1917, stated that develop - 



there it would probably r^aliaa a sub* 
stantial profit. 

Development work in the Texas and 
Kansas fields is proceeding satisfae* 
torily. The company has no debts ont^ 
side of current expenses. 

FEDEBAIi POWEB * UOHT OO. 

OF BOSTON. 
*(1) Improvements by Snbsldlayy^ 8— 

Northwestern Ohio Light Co. — Itm 
No. 1. 

FEDERAL STEEL * FOUKDBT Oa 
•(1) New Plant.— On March 1, 1917, H 
was announced that this company had 
prepared plans for erectUig a staal 
plant and rolling mill at Coburg. Ont^ 
to cost $250,000. 

FEDERAL STEEL PRODUCTS CORP. 

•(1) Incorporated on March 23. 1917, U 
Delaware, with a capital of $1,000,000. 
to engage in the manufacture of ttftl 
and Its products. Incorporators: An- 
sllln P. Anderson, Thomas B. Husar 
and K. R. Norton, New York. 

• FEDERAL SUOAB REFDOMO OO. 

Ml) Notes.— Ajinounced Jan. 0, 1W7. 
that A. B. Leach ft CO. had purchaMd 
and would offer for sale an Issna ef 
$2,000,000 Federal Sugar Raflning Ca., 
three-year 5% gold notes, maturing Jam. 
1, 1920. Earnings applicable to Intaraat 
charges for the year ended Jnne 10, 1016^ 
are stated to b« in exceas of 14 timaa 
requirements. 

Mt) Notes Sold.— On Jan. 4, 1917. A. B. 
Leach ft Co. announced that the |2,O0QL- 
000 three-year 6% gold notes af tMa 
company, offered on that date, had all 
been sold. 

—Mar. 

«(1) Price Advance.— On March 26, 191T, 
this company anonnc^d an advance In 
the price of granulated % to 7% centa. 



-Apr. 



^(1) Pres. Spreokels Opposes Cent Tax 
on Sugar.— Pres. Claus A. Spreckels, of 
this company, Issued a statement April 
14, 1917. relative to the proposal to 
raise additional Government revenue by 
taxing sugar 1 cent a pound, saying 
that the tax and the current market 
prlre together would make the com- 
modity almost prohibitive to averaga 
consumers. He proposed instead of this 
levy a tax on the production of do- 
mestic beet sugar companies. 

"If Congress, as part of its plan to 
increase revenues, should levy a tax of 
1 cent a pound on all sugar, in addition 
to the tariff of the same amount," he 
said, "It will mean that sugar will cost 
the public $4 more per barrel than it 
does at present, and make it imi>08Slble 
for most families to pay for their nor- 
mal Bupplv of this necessity of life. 

"There is a better way to augment 
the national revenue from sugar. At 
present the Government levies a tariff 
of 1 cent to 1% cents a pound on for- 
eign sugars imported and reflned here, 
but receives no revenue whatever from 
the home-grown beet and cana angar. 

"To-day, with competition eliminated 
by the war, together with the abnor- 
mally high prices and the tarifC, which 
alone adds 1 cent profit to every pound 
they sell, the domestic beet and cane 
interests are making from 30% to 100% 
on their outstanding shares of admit- 
tedly watered stock. A blanket tax 
would give them 1 cent a pound addi- 
tional protection. 

"The cane-sugar refiners, who pay 
the tariff to the Government, make 
about 4%% on their total turnover, and 
derive absolutely no benefit from the 
tariff." 



FEDERATED MOTORS CO. 

^ (1) New Company.— See Pathfinder Co. 
— Item No. 1. 

^ (2) Incorporated.— It was annooaoad al 
Indianapolis, Ind., Jan. IB, 1917, tluit 
this company had been incorporatad 
with a capital of $5,000,000, for tba p«r^ 
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poM of manafacturliif automobiles, bo- 
bkg a ttLttg^T of the Pathfinder Co. and 
the empire Automobile Co. 
&(t) UAderwrltlav BTAdleato.— It was 
announced Jan. 10, 1917, that an under- 
writing Bjndicate beaded by Bougbton 
& Ce., New Terk, la underwriting the 
atock of thia company, which ia a mer- 
ger ef the Pathfinder Co. and the Bm- 
pire Automobile Co., manufacturers of 
autemebilea, at Indianapoiia. The cap- 
iUl stock ia 15,000,000. _ 

Prea. W. C. Teasdale. Vice-Pres. W. ■. 
Stalnaker and Sec. W. K. Bromley, of 
the Pathfinder Co., are to occupy similar 
positions with the new company. The 
production of the new organisation ia 
to be double that of the combined com- 



FXIiLOWS ICBDICAI* 

MANUFACTUBIKO CO., INO^ 

MANHATTAN. N. T. 
«(1) Capital Increased.— On March 13, 
1017, the company filed notice at Al* 
bany. N. T., of an Increase In capital 
stock from |20Q, 000 to $10,000,000. 

XVNTOK UNITED DYKING CO. 
«(1) Initial DlTidend.— Announced Jan. 
^ UlT, that this company had declared 
an initial diridend of 2% on the com- 
mon atock, payable Jan. 15 to stock or 
record Dec. SO, and a quarterly diridend 
of 1%, payable AprU 10 to stock of rec- 
ord AprU ^: 

VBBOVSON STSKIi * IBON CO., INO^ 

SUVFAJLO, K . T. 
s(l) Capital laereaflsd^-On Feb. 18, 
1017, the company filed notice at Al- 
bany, N. T., of an increase in capital 
Btoek from |t00,000 to $800,000. 

FKBRODIKS CHXMICAIi COBP., 

•ALBM • TA. 
1(1) laoerpermted in January, 1017, in 
Virginia, with a caplUl of $900,000. 
Ofleert: XL W. Kime, Prea.; Chaa. D. 
Dealt, lee ft Treaa. 

FBS8 BOTABT OII« BUBNBB, 

BOSTON, VABB. ^ ^^^^ , 

i<l) laearporated in January, 1017, In 
Massachusetts, with a capital of $020,- 
080. Directors: Albert A. Richares, 
Pres.; Norman J. HacOaflln, OS State 
Street, Boston, Mass., Treaa.; Bobert 
L. Heamer. ' 

VIBBB CONTAINEB COBP.^ ^^^^ ^ 
*(1) DMarporated on April M^IOIT. in 
Delaware, with a capital of $1,000,000, to 
Manufacture paper containers, boxes, 
etc Incorporators: L. B. PhUlips and 
J. B. Bailey, Dover, Del. 

VIDBIiITT COPPBB CO., 
■POKANB, WASH. 

Ml) Ineevpemted on Jan. 8. IJU'^ 
Washington, with a capital of $1,500,000. 
Incorporators: Joseph H. Boyd, Rob- 
ert A. Wilson, L. B. Cornell. John M. 
Bunn and Srnest C. Ward. 

VIDBI.ITT MOBTOAOB * I.OAN CO. 
»(1) Ckaago la Nama— Capital la- 
eseaaed. — Announced at Dover, Del., 
/an. SO, 1017. that this company had 
filed Botiee of a change in name to the 
United SUtes Mortgage Co., of Chicago, 
and of a capital increase from $8,000,000 
to |10,000.000. 

VIDXUTT SAVINGS ft I.OAN CO.« 

CI.BVELAND, O. ,, .. «v 

«(!) Capital Increased.— On March 29, 
1017, the company filed notice at Colum- 
bus. O.. of an increase In capital stock 
from Setoo.000 to $1,000,000. 

hdblitt tbust co. of 

bochbsteb, n. t. ^ ^ ^ 

^(1) Capital Increased.— On Jan. 20, 
1017, the company filed notice at Al- 
bany. N. T.. of an increase in capital 
■teck from $200,000 to $500,000. 

WKLD (MABSHAIili) ft CO. 
^(1) Site Bought for MlUs.- It was 
announced Jan. 4, 1017. that this com- 
pany, Chicago, nad purchased 1.200 



acres of land surrounding the town of 
MartinsTiUe. Va., on which it will erect 
large factorlea and mills, employing 
more than 6.000 men and women. This 
company now owns factories and mills 
at Spray, N. C It is said a private 
railroad will be built between the two 
plants. The new plant Is located on 
the Norfolk ft Western Ry. 

FIELD DELTA SHIPBUILDING ft 

DBT DOCK. 
'(1) Incorporated on Feb. 0, 1917. in 
Delaware, with a capital of $5,000,000, to 
build and operate boats, dry docks, etc 
Incorporators: Percy B. Qlbson, Jas. 
A. Gray and Geo. N. Deas, all of New 
York. 



FIELD MOTOB CO., LANSING, MICH. 
*(1) Organised. — It was announced Feb. 
2. 1917. that this company had been or- 
ganized with a capital stock of $500,000. 
of which $200,000 is paid in. to manu- 
facture an improved type of gasoline or 
kerosene motor, designed especially for 
tractors. The company plans to start 
operations as soon as the Incorporation 
papers are returned. Officers are: 
Edward A. Field, Pres.; John Sehler. 
Vlce-Pres.; A. M. Noorthoek, Sec'y, and 
J. P. McValn, Treas. 

—Mar. 

•d) Ineorporafted in March, 1017, in 
Michigan, with a capiUl of $500,000. 
Incorporators: Adrian M. Noorthoek, 
Edward A. Field and John Sehler. 

FIFTH AVENUE COACH CO. 
•(1) Earnings, Six Months Ended Dec 
81, 1918, compare with earnings for fis- 
cal year ended June 30. 1916. as follows : 
tl916 tl918 

Gross $1,107,159 $1,669,726 

Net inch oth. inc. 332,709 472,937 

Surp. aft. chgs.. 321,900 454.129 

tSlx months ended Dec. 31, 1916. 

tl2 months ended June 30. 1916. 
s<2) Earnings on Stock. — It was stated 
March 23, 1916, that this company's sur- 
plus after charges of $321,900 for the 
six months ended Dec. 31, 1916, Is equal 
to 665.41% on $50,000 capital stock, or 
at the annual rate of 1.330.82%. 
«(S) Balanee Sheet, at close of six 
months' period ended Dec. 31, 1916, 
shows a profit and loss surplus of $1,- 
025,966, compared with $482,460 at the 
end of the corresponding period in 1915. 
*<4) PrlvUeges.— It was announced at 
New York, March 23, 1917, that the 
Board of Estimate and Apportionment 
had granted this company the privilege 
of adopting new lines of service and 
the installation of additional buses dur- 
ing the Billy .Sunday evangelistic cam- 
paign beginning April 8. 

—Apr. 

«(1) Franchise Bid.— It was stated on 
April 5, 1917. that in conformity with a 
request of tne New York Board of Es- 
timate for bids for o motor bus fran- 
chise this company submitted a more 
liberal tender than last year. 

The company guarantees the city 
$3,550,000 in the 15 years of the fran- 
chise. It agrees to pay $50,000 when 
the franchise is granted, and 5% of the 
gross receipts of the existing system. 
Also the oomijany agrees to pay 10% 
on the first million ('olla^'J? of rccelpls — 
either from the new lines or upon any 
licn-Jieut in the earnings of the pres- 
ent system— and 15% on all sums above 
the first million dollars. 

It Is estimated by the company that 
the city will receive at least $500,000 on 
the basis of these percentages, and as 
an evidence of good faith tho company 
guarantees to pny the city pvory year 
for the first fire years $150,000. for ererv 
year for the seoon«l fi\e yoars $-20(\000. 
and for each of the third five years 
$300,000. a total of $3,550,000. 
«(2) Operation of Motor Buses In Chi- 
eaao Planned.— See Chicago Stage Co. 
—Item No. 1. 

FIGU d'HALIA BUrLDINO A 
LOAN ASSOCIATION. 

• (1) Incorporated on March 7, 1917. m 
Pennsylvania, with a capital of $2,000,- 
000. Incorporator: Carlo Cipresso. 



FILMCBAFT COBP. 

1(1) Incorporated on Jan. 20, 1917, in 
New York, with a capital of $250,000, to 
deal in photographic and motion pic- 
tures films. Incorporatora : A. B. 
Heath, A. J. & R. V. Rothermel, 151 
West 93d St., New York. 

FINANCE CO. OF PENNSTI.VANIA. 
1(1) Extra DiTldend. — Announced Jan. 
3, 1917. that this company had declared 
the regular quarterly dividend of $1.50 
per share and an extra of ^ of 1% on 
the 2d pfd. stock, payable Feb. 1 to 
stock of record Jan. 20. 

—Mar. 

*(1) Extra Dividend. — Announced 
March 7, 1917. that this company had 
declared the regular quarterly dividend 
of 1^% and one-fourth of 1% extra on 
the Ist pfd. stock, payable April 2 to 
stock of record March 21. 



FINCH, VAN SLICK * MeOONTILLB, 

MANHATTAN, N. T. 
* (1) Capital Increased.— On Feb. 1. 1917, 
the company filed notice at Albany, 
N. Y.. of an Increase in capital stock 
from $2,000,000 to $3,000,000. 



FINLET-ROBEBTSON-POBTBB CO^ 
INC., NEW TOBK. 

<(1) Capital Inereased.— On March (1, 

1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $100,000 to $500,000. 



MS) Merger Denial.— See United States 
Rubber Co.— Item No. 10. 

—Feb. 



Outstanding capital of the Firestone 
Co. Is $3.000,(X)0 common and $10,000,000 
6% pfd. stock. 

s(2) Injunction. — See Perlman Rim 
Corp. — Item No. 1. 

•(3) Status.- It was stated March 12, 
1917. that this company is one of the 
*'big four" tire companies, and during 
the preceding four months had been 
doing a business at the rate of $50,000.- 
000 a year. 
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froflts baTe grown at a more rapid rate. 
<4) Stock SubscHption PImi.— It was 

announced March 24, 1917, that 11,000 
employes of this company, under a 
stock distribution plan, had subscribed 
to $3,000,000 worth of stock. The dis- 
tribution was made on a new basis, 
len^h of serrice instead of salary re- 
ceived. All stock was rated to em- 
ployes at $100 a share, instead of the 
market quotation of about $145. 

FIRST >rATIONAI. BANK. BOSTON. 

^(1) Capital Increase. — It was an- 
nounced Jan. 9, 1917, that at the annual 
meeting of this bank it was voted to 
increase the stock from $5,000,000 to 
$7,500,000 by the issuance of 25,000 
shares. E^ach stockholder of record is 
permitted to subscribe for new stock at 
|300 per share, in the ratio of one new 
for two old shares. Charles F. Weed 
was elected a Vice-Pres. 

FIRST NATIONAIi BANK OF 

BBOOKI.TN. 
^(1) New Directors. — Announced Jan. 9. 
1917. that at the annual meeting ox 
stockholders of this bank the retiring 
directors were re-elected and Herman 
A. Mets, of H. A. Meti A Co.; John T. 
Barry, of D. D. Williamson ft Co., and 
William S. Irish, Vice-Pres. and cashier 
of the bank, were added to the board. 



FIRST NATIONAIi BANK, 
NEW YORK. 

^(1) New Director^— Announced Jan. 9, 
1917, that at the annual meeting J. R. 
Morton, Pres. of the Atlas Portland 
Cement Co., was elected a director. 
Other directors were re-elected. 



FIRST NATIONAX STORB8, INC. 

^(1> Status^— It was stated Jan. U. 1917, 
that this company, which had completed 
plans for a chain for retailing dry goods, 
started 1917 with 26 stores under option 
and lease. These stores wUl be opened 



for operation, according to Pres. Mun- 
ger, by March 1 at the latest With the 
five stores now in operation this will 



give the company a chain of 30 stores. 

The company's agents have Investi- 
gated more than 100 stores, and out of 
this number the 25 under lease were 
chosen. These stores had a gross busi- 
ness In 1916 of approximately $3,000,000, 
with profits averaging about 10 cents on 
the dollar, or $300,000. 

Unilke other chains, the company Is 
not opening stores In the big cities, 
the idea being to save rental costs. The 

E resent stores operating and under lease 
ave rental costs of 2.40 of gross busi- 
ness. 

This Is much smaller than most 
chains, some of which run as high as 
10% of gross in rents alone. 

FISHER BODY CO. 

•(1) Consolidated Income Aeeonnt, 
March 1 to Aug. 81, 1916.— See Fisher 
Body Corp. — Item No. 1. 

FISHER BODY CO. OF CANADA* 
■(1) Consolidated Income Aeeoont, 
March 1 to Aug. $h 1916.— See Fisher 
Body Corp.— Item No. 1, 

• FISHER BODY CORP. 

*(1) Application to Ust.— Announced 
Feb. 17, 1917. that the New York Stock 
Exchange had received application to 
list $5,000,000 of this company's 7% 
cumulative pfd. stock and 200,000 shares 
common stock, without nominal or par 
value. 

—Mar. 

* (1) Consolidated Income Account, Aug. 
tl to Nov. 80, 1916.— It was announced 
March 1, 1917. that the consolidated In- 
come account of this com pan v from 
the date of incorporation, Aug. 21, 1916, 
to Nov. 80, 1916, shows sales during the 
Mriod of $4,093,491; net income of 
8726.500 and surplus after pfd. divi- 
dends of $639,000, which is equal to 
$3.20 a share on 200,000 shares of com- 
mon stock, no par value. 



The consolidated Income account of 
the subsidiary companies in the period 
from March 1 to Aug. 31 showed net 
proflU of $998,806. This includes net 
Droflts of the Fisher Body Co., Fisher 
Closed Body Co. and Fieher Body Co. 
of Canada. 

The number of employes at the sev- 
eral plants controlled by the company 
is approximately 6.000. Plants have a 
capacity of 400,000 bodies per annum. 
<(2) Listed In New York.— It was an- 
nounced March 1. 1917, that the New 
York Stock Exchange had listed $5,000,- 
000 of this company's 7% cumulative 
pfd. stock. 



— ^Apr. 



«(1) 200,000 Shares Listed on New York 
Stock Exchange.— The New York Stock 
Exchange April 26, 1917, announced the 
listing of 200,000 shares of this com- 
pany's common stock, without nominal 
or par value. 

« (2) Eamlnge, Aug. 21, 1916, to Feb. 28, 
1917.— The New York Stock Exchange 
April 26, 1917, announced that this com- 
pany had filed with it the following 
consolidated statement of income of the 
parent company and subsidiaries for 
the period Aug. 21, 191C, to Feb. 28, 
1917: Profits from operations. $1,369,- 
730; total net income, $1,463,836; sur- 
plus after pfd. dividends, $1,288,836. 

After allowing for full dividend re- 
quirements of 7% on 50,000 shares of 
pfd. stock, the balance applicable to the 
common stock is equivalent to $5.56 a 
share earned during the above period 
on 200,000 shares of common stock. 



FISHER CLOSED BODY CO. 
*(1) Consolidated Income Account, 
Mareh 1 to Aug. 31, 1916.— See Fisher 
Body Corp. — Item No. 1. 

*FISHER-G1LDER GARBAGE A 

STORAGE CO., YOUNGSTOWN, O. 
*(1) Incorporated on March 23. 1917, in 
Ohio, with a capital of $300,000. Incor- 
porators: Alfred H. Delln, Frank B. 
Gilder, Geo. E. Fisher, C. P. Detchen 
and Lament H. Gilder. 



FISHERIES PRODUCTS CORP. 

(THE). 
*(1) Incorporated on April 20, 1917, in 
Delaware, with a capital of $5,000,000, to 
prepare smoked fish and make same 
into fertilizers, etc. Incorporators: W. 
H. P. Roote, S. B. Howard and L. H. 
Gunther, New York. 

• FISK RUBBER CO. 

.<(1) Report, Year Ended Deo. 81, 1916, 

shows net profits of $1,741,704, equal to 
16.17% on $8,000,000 common stock, after 
$448,000 pfd. dividends. Total sales for 
the year were $19,457,788. In 1915 the 
company earned net profits of $1,646,579, 
equal to 16.1% on common after $359,- 
042 pfd. dividends. 

•(2) New Director. — Announced March 
2. 1917, that at the annual meeting of 
this company J. D. Anderson was ad- 
ded to the Board of Directors. 
*(8) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of 81,- 
875.442, compared with $1,246,394 Dec. 
31, 19li. 

*(4) Comment on 1916 Report. — On 
March 6, 1917, the "Boston News Bu- 
reau" said that this company had taken 
rank among the five largest tire pro- 
ducers in the United States. Despite a 
year of stationary prices for tires, a 
four months' strike and rising costs of 
all raw materials, the company was able 
in 1916 to establish a new high record 
in both gross and net. 

The net profits of $1,^36.829 are be- 
tween $600,000 and $700,000 less than 
what would have been realized had 
everything moved along smoothly with- 
out labor trouble. At the same time 
this balance of earnings is equal to 
11.4% on the $8,000,000 common after 
taking out $448,000 of pfd. dividends 
and a pfd. stock sinking fund of 
$375,000. 



Fisk Rubber has a capacity of abont 
9,000 tires dally and is outputtlng be- 
tween 6,000 and 7,000 per day. 

Its 1917 busines9 will easily ecllpM 
any former showing and it will ba snr* 
prising if net earnings" do not eoma 
pretty close to the $3,000,000 mark. 

The company made some change In 
stock capitalization during 1916, involv- 
ing the issuance of $5,000,000 new con- 
vertible 1st pfd. and $2,500,000 2d pfd. 
As a result the company has today two 
issues of 1st pfd., one amounting to 
$4,050,000 and non -convertible and the 
other $6,000,000 and convertible Into 
common at 125. In addition there la 
$4,500,000 of 2d pfd., aU privately held, 
and $8,000,000 common. 

This is a stock capitalization of $21,- 
550.000. against which the company did 
In 1916 $20,000,000 of grots Dnslsott 
with the promise of ^,000,000 to $90,- 
000.000 in 1017. The 1916 gain in gross 
was about 85,500,000, or nearly 40%. 

Net quick assets on Dec 81 wer« 
$10,381,081, which is in excess of the 
$9,050,000 of 1st pfd. issues, but not 
125% of those issues. 
3(6) Earning Rate in 1916.— On March 
22, 1917, the •'Boston News Bureau" 
said, in part : "The fact is not gen- 
erally appreciated that the Fisk Rub- 
ber Co. in its fiscal year to Dec. 31 
actually eanred a balance for its $8,000,- 
000 common stock of slightly better 
than $11 per share. 

"As a matter of fact, sales and eam- 
IngR of the company for the year to Dec 
31 last should be set up against capital- 
ization and plant investment as they 
were on Dec. 31, 1915. The new capital 
raised during 1916 was not avaliabto 
nor the new plant itself ready for pro- 
duction except for a very small portion 
of the fiscal year. 

"At the same time the net for the year 
of slightly in excess of 81,700,000 with 
all reserves for depreciation, taxes and 
other items deducted and after payment 
of pfd. dividends, less provision for 
retiring 3,750 shares of 1st pfd. for the 
year 1916. left a common stock balance 
of $11.05 per share. 

"This sum would have been available 
for common stock distribution except 
for certain pfd. stock restrictioni which 
will be met at an early date. 

"The benefits of the increased plant 
now available, together with the In- 
creased working capital, are already re- 
flected in this year's business and the 
first two months indicate sales for the 
year of well over $30,000,000, with more 
than a proportionate increase In net." 

• FISK RUBBER CORP. 

^(1) Comment on Prlee Advaaee.— -Bee 

United States Rubber Co.— Item No. 8. 

FISSURES EXPLORATION CO. 

^(1) Shipments.— It was announced Jan. 
24, 1917. that this company had shipped 
Its first carload of concentrates from 
the new mill in American Fork Can- 
yon, the ore coming from the Padfle 
mine, which Is worked under « ten- 
years' lease. The car weighed 00 tone 
and is estimated at $40 a ton, or abont 
$?,000 gross value. 

The mill is handling 60 to 65 tons of 
the second-class ore dally; the plant 
was bui/t for 50 tons only and la oper- 
ated electrically. 



FITCHBURG GAS * EUBCTRIO CO. 

lb. 21, 
as A 



corn- 
stock 
Jt ex- 
tensions and improvements to the plant. 
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SITGHBUBO * I^KOBONBTKB 

STBKBT BT. CO. 
•(1) B«Bd Ubim Aatlioris«d.— It was 
annonnc^d Feb. 10, 1917, that the Maa- 
aachiiMttB Public Serrlce Commiaelon 
had antboiized the iMue of an addl- 
Uonal $160,000 of this company's 4%% 
refnndinf bonds, due Feb. 1, 1921, to 
Mfund $100,000 first mortgage Os, due 
AprU 1, 1917. This wUl make a toUl 
of $800,000 of the ontsUndlnff 4]^s. 
Total amount authorized la $350,000. 

• FITCHBUBG B. B. 

• (1) Statement About Consolidation 
p]iui._See Boston & Maine K. B.— Item 
No. 8. 

•(t) B. * M. Beorganlxatlon Flan Ap- 
pr9Ted.^It was sUted March 22. 1917, 
that directors of this company had voted 
In favor of the Boston & Maine R. R. 
reorganization plan, the action being 
similar to that taken by the Concord A 
Montreal directors. This leaves further 
consideration of the plan for stock- 
holders. 



n«AKI>BB8 CO., POBTI.AND, MB. 
•(1) Ineorporated In March, 1917, In 
Maine, with a capital of 8700.000. to 
grow, manufacture and deal in all kinds 
of foodstuffs, canning and preserving 
same for market. 



FLINT * CHE8TKB» INC., 

NBW TOBK. 
•(1) Capital Inereased.~On March 20, 
1917, the company filed notice at Al- 
bany. N. Y., of an Increase In capital 
stock from $150,000 to $275,000. 

FLINT MILLS. 

•(1) Dividend InoreaMd. — Announced 
March 22, 1917. that this company had 
declared a Quarterly dividend of 0%, 
payable April 2 to stock of record 
March 21. Its usual rate until recently 
had been 1%% quarterly. For the pre- 
ceding quarter 2% was paid and the 
quarter before that 4%%. 

FLBTOHBB LUMBBB CO. 

^(1) Sold.— On Jan. 19, 1917, it was 
stated that interests Identified with the 
Capitol City Lumber Co., Hartford, 
conn., had bought this comnany'i 
plant and bnsiness in Springfield, Mass.. 
and had organised a new corporation, 
capital $00,000, to take care of the 
Bprlngfiald bnslnesa. L. J. Korper Is 
Presu, and L. A. Korper, Treas. or Capi- 
tol aty Lumber Co.: L. A. Korper is 
Pros, of the firm wtdch will conduct 
the Springfield business. 

FLOIUDA BAST COAST BT. CO. 



Ml) Banlngt— 


1916 


1915 


Nor. gross 

Net after taxes. 


$747,847 


$468,^ 


341.674 


114,539 


S mos. gross 


8,186.585 


1,907,476 


Net after taxes. 


1.843.605 


295,962 



i(i) Spotttiyr Charge Jastlfled.— It was 
announced on Jan. 23, 1917. that the 
Interstate Commerce Commission had 
ruled that a spotting charge of $2 per 
car of this company at industries on 
private or spur tracks along its line, of 
which complaint was made by the 
Florida R. R. Commissioners, was jus- 
Ufled. 

—Feb. 



><1) Bamlngs— 

Dec. gross 

Net after taxes. 


1916 

$851,346 

407,957 


1915 

$621,858 
280,190 


6 mee. gross 

Net after taxes. 


4,037,931 
1.761.562 


2,529,334 
576,152 


— Mar. 


• • 




•<1) Bamlngs— 

Jan. gross 

Net after taxes. 


1917 

$793,300 

380,355 


1916 

$654,400 

285,832 


—Apr. 


• • 




*(1) Bandngs— 
Net' Jfter^taxes' 


1917 

$886,886 

482,549 


1916 

$824,531 

445,216 


8 moe. gross 

Met after taxes. 


^IS;^ 


1,478.939 
731,047 



FLORIDA LCMBEB YULCANIZINO 

CORP., WILMINGTON, DEL. 
s(l) Incorporated on Feb. 24. 1917, in 
Delaware, with a capital of $300,000. to 
deal In vulcanized and flreprooflng lum- 
ber. Incorporators: Cbas. H. Jones, 
W. I. N. Lofland and Geo. W. Morgan, 
Dover, Del. 

F. O. B. MANUFACTURING CO. 

s(l) Incorporated on Feb. 5, 1917. in 
Delaware, with a capital of $350,000. to 
manufacture and sell shock-absorbers 
and locking devices. Incorporators: F. 
R. HanselL PhUadelphia; Geo. H. B. 
Martin and S. C. Seymour, Camden, 
N. J. 

FOLGER (J. A.) A CO., 

SAN FRANCISCO. 
*(1) Incorporated on Jan. 30. 1917, in 
Washington, with a capital of $400,000. 
Incorporators: Elizabeth B. Folger, 
Chas. J. Paddock and Harry Wads- 
worth. 

FOND DU LAC CHURCH FURNITUBB 

CO., FOND DU LAC, WIS. 
s(l> Capital Increased.-— On Feb. 19, 
1917. it was announced that this com- 
pany had increased its capital stock 
from $150,000 to $300,000 to care for ex- 
pansion of its business. 

FOOD * MEBCHANDI8B CO. 
^<1) Ineorpermted on Jan. 19, 1917, in 
Delaware, with a capital of $3,000,000, 
to manufacture and prepare formulas 
and food products of all kinds. Incor- 

? orators: Wm. H. McAllister, New 
ork; Arley B. Magee and JuUa B. 
Jones, Dover, Del. 

FOBD MOTOB CO. 
1(1) Operations Besumed.—It was an- 
nounced Jan. 8, 1917. that operations 
had been resumed in full at the plant of 
the company on that date. Work had 
been suspended for 10 days to relieve 
congested freight conditions and be- 
cause of shortage of fuel. About 82.000 
men are being employed. 
i(t) President Ford Givee Bond— To 
Build Smelter.>-It was announced at 
Detroit Jan. 6. 1917. that Pros. Henry 
Ford, of this company, had been per- 
mitted to proceed with the construction 
of a $12,000,000 smelter on the Detroit 
River, near that city. The three circuit 
judges who heard the injunction pro- 
ceedings against Mr. Ford by the Dodge 
Bros, accepted a bond of $10,000,000 to 
secure the Dodges from any possible 
loss. The bond was furnished by Henry 
Ford, Horace H. Rackham and Frank L. 
Klingensmith, as individuals. They are 
stockholders of the Ford Motor Co. 

The injunction action was started by 
John F. Dodge and Horace B. Dodge, 
automobile manufacturers, who are 
stockholders of the Ford Motor Co. 
They charged that Mr. Ford'a scheme 
for spending great sums of money for 
developing the company's business 
was "reckless and unwise," and peti- 
tioned that Mr. Ford be compelled to 
disburse the company's profits as divi- 
dends. 

Mr. Ford owns 51% of the stock of the 
Ford Motor Co. Tha Dodges own 109G. 

—Feb. 

*(1) Balance Sheet, as of Jan. 18, 1917, 

shows : 

Assets: real estate. $26,739,261; ma- 
chinery, $12,445,377; merchandise, $45,- 
297,639; cash and accounts receivable. 
$53,064,700; total, $137,547,03^ 

Liabilities: capital stock, $2,000,000; 
accounts payable, $15,546,682; surplus, 
$120,000,356; total. $137,547,038. 

The surplus shows an increase of 
$55,000,000 over the report filed the 
previous year. 

■(«) Contracts for SteoL— It was an- 
nounced Jan. 31, 1917, that this com- 
pany had placed a contract for 20,000 
tons of fabricated steel with the Ameri- 
can Bridge Co. for manufacturing and 
assembling plant at Cork, Ireland, to 
serve theBntish trade. 



The company has only an aasembling 
plant in the British Isles. The com- 
pany also has closed for about 200,000 
tons of sheets, bars, tubes, wire and 
other products to cover requirements 
for 1918. 

—Mar. 

*(1) statement of Production. — It was 

stated in March, 1917, that since August 
this company had manufactured and de- 
livered to retail buyers 320,817 cars. 
The factory at Detroit la now building 
and 28 assembly plants are assembling 
approximately 3,000 cars each working 
day. An increase of approximately 15% 
in the number of Ford agents for 1917 
compared with 1916 is indicated, the 
numoer running over 10,000. In the 
year ended Aug. 1. 1916. Ford Motor Co. 
turned out 533,921 cars ; in the 1915 year, 
308,213; in 1914, 248,307; In 1913, 168,220, 
and in 1912, 78,440. 

FORD TRACTOR CO. OF CANADA, 

LTD. 
>(1) Incorporated on Feb. 13. 1917, in 
Canada, with a capital of $10,000,000, 
divided into 100,000 shares of $100 each, 
to build and operate motor tractors, en- 
gines, machinery and equipment. In- 
corporators: Elizabeth Knox, Emma 
Pearl King. Mary Elizabeth Cherrler, 
Eva Levitt, Kate Campbell, Harry Gor- 
don Keen and John Francis Boland. 

FORE RIVER SHIPBUILDING CORP. 

*(1) Government Order. — See Union 
Iron Works. — Item No. L 
•(2) Improvements. — Reported late in 
March. 1917. that this company had de- 
cided to expend about $1,500,000 to build 
a new set of ways as a result of receiv- 
ing a contract to build one of the new 
battle cruisers. This will be the largest 
single Improvement made at the yard 
since it was opened 15 years previously. 

FOREST BY-PRODUCTS CO., 
TACOMA, WASH. 

*(1) Incorporated on March 27. 1917. in 
Washington, with a capital of $250,000. 
Incorporators: Jurgen Fox, A. G. Berg- 
lund and B. Bene. 



rOBNET * CO., INC., 
NEW ROCHELLE. 

*(!) Incorporated on Feb. 16, 1917, in 
New York, with a capital of $300,000, 
to manufacture textiles. Incorporators: 
J. Prince, H. C. Maguire and J. A. 
Forney, 850 Broadway, New York. 

FOBT DEABBOBN NATIONAL 
BANK, CHICAGO. 

•(1) Capital Increased. — It was an- 
nounced Feb. 27, 1917, that this bank 
had increased Its capital stock from 
$2,000,000 to $3,000,000. Stockholders 
have the privilege of subscribing to the 
new stock at $150 pro rata to the num- 
ber of old shares held. 

FORT FRANCES PULP * PAPER CO. 

Ml) Violation of Antl-Tmst Law Al- 
leged. — See International Paper Co.— 
Item No. 1. 

«<2) Indicted Officers Plead Not Gnllty. 
— See International Paper Co. — Item 
No. 2. 



FOBT MIFFLIN SHIPBUILDING CO. 

>(1) Incorporated on Feb. 7, 1917, In 
Delaware, with a capital of $10,000,000. 
to build and operate ships. Incorpo- 
rators: H. G. Steelman, C. P. Cannon 
and C. L. Dambly, Philadelphia. 

—Mar. 

•(1) New Shipyard.— It was stated 
March 11, 1917, that this company, in- 
corporated in Delaware, in February, 
with a capital of $10,000,000. had com- 
pleted plans for the construction, on 
the Delaware River immediately below 
the mouth of the Schuylkill, of ''a ship- 
yard equal to any in the United States." 
The company has acquired 160 acres for 
the site. 

—Apr. • • • 

* (1) Slt« Purchased for Shipyard. — 

This company, organized with a capi- 
tal of $10,000,000 on AprU 18, 1917, com- 
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Sletod th« purchase of 160 acres on the 
Delaware Rlyer at Philadelphia. It will 
begin work early In 1917 on the erec- 
tion of a shipyard, which, it is said, 
ultimately will be as large as any In 
the United States. The property par- 
chased occupies a mile along the rlTer 
front Just below the Schuylkill River, 
The incorporators of the new com* 
pany ere A. O. Steelman. C. P. Cannon 
and a IC Dombley. 

FOBT PITT 8TKBI. 0A8TINQ GO. 
* (1) Capital Inereased. — Announced 
March 0. 1917. that this company had 
increased its capiUl stock from $16,000 
to 1400,000. 



FORT SMITH ft WXSTXRN B. B. 



Ml) 

Nor. gross 

Net after taxes. 

I mos. gross 

Net after taxes. 

—Feb. 

•d) EarnlBgs— 

Dec gross 

Net after taxes. 

6 mee. gross 

Net after taxes. 

—Mar. 

•d) Earnings- 
Jan, gross 

Net after taxes. 



— Apr. 



SD Bamln«s— 

Feb. gross . 

Net after taxes. 

t mos. gross 

Net after Uxes. 
fDefldt. 



1018 
100,802 

21.44d 
462.011 
100,510 



lOld 

$101,108 

29,008 

0«4,080 

120422 



1017 
$107,560 
16,075 



1917 
$77,752 

t2,818 
185,318 

14,157 



FOBT WATNB ft NOBTHXBN 
INDIANA TBACTION CO. 

* (1) New President.— Announced Jan. 8, 
1917, that Robert M. Feoatel, a member 
of a firm of Boston consulting engi- 
neers, had been elected Pres. of this 
company, succeeding J. M. Barrett, re- 
signed. 

Bamlngs, Inelvdlag Wabash TaUev* 
UtIUtles Oe. 



i<»> 


1910 


1910 


November gross 


$166,000 


$120,680 


Net after Uxes. 


01.23S 


i0.m 


Surp. after chgs. 


2389 


t22,601 


U mee. gross — 


1,006,190 


1,606,888 


Net after Uxes. 


008,098 


684,117 


'Y&fl^'s:'^'''- 


24,006 


1>02 


—Feb. 


e e 




Xaralags, laelvdlBg Wabash 


Talley 


UlUUes Co. 




•d) 


1916 


If 10 


December gross 


$176,006 


$141,620 


Net after Uxes. 


00,860 


48,119 


Surp. aft. chgs. 


11,107 


106 


It mes. gross 


1,774.201 


1,648.000 


Net after Uxes. 


612,466 


077,812 


Surp. aft chgs. 


81,626 


ijm 


—Apr. 


• • 




•(1) Earninje— (Including Wabash Val- 


ley Utilities Co.)— 


1917 


1916 


February gross. 
Net after taxes. 


$160,880 


$139,070 


56,080 


52,228 


Surp. after chgs. 


10.361 


5,676 


t months gross. 
Net after taxes. 


381.765 
116.112 


278,951 
102.496 


Surp. after chgs. 


19.621 


6,615 



FOBT WATNB BOIiliINO MUX CO., 
FOBT WATNB, IND. 

•(1) Capital Increased. — It was an- 
nounced March 1, 1917, that this com- 
pany had increased Its capital stock 
^m $100,000 to $300,000. 



FOBT WOBTH ft DBNVBB CITT- 
BT. CO. 

»(1) Bamlngs— 1916 1916 

Nor. gross $632,336 $615,867 

Net after taxes. 282.518 264 612 

5 mes. gross 2,719.618 2.614!l06 

Net after Uxes. 1,066,623 8O<910 



—Feb. 

'(1) Earnings— 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

-Mar. 

•(1) BarninvB— 
January gross.. 
Net after Uxes. 

—Apr. 

*(1) JSarnlnvs — 

Feb. gross 

Net after taxes. 

2 m»8. gross 

Net after taxes. 



1910 

$625,611 

283,318 

3.345.229 

1.338,840 

1917 

$574,289 

225.458 



1917 
$452,070 

149.458 
1,026,359 

374,916 



1915 

$601,227 

251.710 

3.115,335 

1,116,025 



1916 

$470,925 

151.064 



1916 

$478,804 
170,258 
949,729 
327.312 



1916 
$80,900 

27,193 
270,196 

34,968 



1916 
$82,608 

25,436 
352,708 

60,393 



1916 

$67,656 

14,660 



1916 
$59,606 
8,440 
127,252 

18,100 



FOBT WOBTH POWBB ft I.IGHT CO. 



*(1) BarninvL 
January gross.. 
Net after taxes. 
Surp. aft. chgs. 

12 mos. gross 

Net after Uxes. 

Surp. aft. chgs. 

and pfd. dlYS. 

— ^Mar. 

•d) Eaminvs— 
February gross. 
Net after taxes. 
Surp. after chgs. 
Net after tazes- 

12 mos. gross 

Net after taxes. 

Surp. after chgs. 

Bal. after pfd. 

divs. 

—Apr. 

«(1) RarnlnvB— 

March gross 

Net after taxes. 
Surp. after chgs. 

12 mos. gross 

Net after taxes. 
Surp. after chgs. 
Bal. after pfd. 
divs. 



1917 
$83,058 
48.228 
38,209 
855.264 
600,279 

306,026 



1017 
$76,527 
46.281 
86,421 
381.4S6 
803,023 
505.082 
387,643 

310.643 



1917 
$77,313 
43.524 
33,5(16 
871,738 
507,290 
389,302 

312.302 



1916 
$74,276 
47,319 
37,612 
835.690 
490,030 

298,300 



1916 
$68,768 
41,478 
31,804 
359.357 
838,687 
492.062 
378,121 

301.121 



1916 

$68,598 
41.316 
31,907 
834,411 
491,449 
376,755 

299.755 



FOBT WOBTH ft BIO OBANDB BT. 



m) Baminvs— 
November gross 
Net after taxes. 

i mes. gross 

Net after taxes. 

—Feb. 

•(1) Earnings- 
Dec, gross 

Net after Uxes. 

6 mos. gross 

Net after Uxes. 

—Mar. 

•(1) EamlnvB— 
January gross.. 
Net after Uxes. 

—Apr. 

«(1) Earnings— 

Feb. gross 

Net after taxes. 

2 mos. gross 

Net after taxes. 
fDeflclt. 



1916 

$100,040 

22.373 

441.752 

89,136 



1916 

$89,416 

17.098 

531,167 

106.234 



1917 
$69,305 
1,576 



1917 
$63,601 

t6.341 
132.906 

14.765 



1915 
$74,744 
6.936 
372,136 

49,233 

1915 
$77,918 
5.820 
450.055 

55,053 



1916 
$65,078 
2,681 



1916 
$63,675 

tl.464 

128.753 

1,217 



FOBTT-MILE DBEDGE ft 
HTDBAULIC CO.. 
SEATTLE. WASH. 

*(1) Incorporated on March 4. 1017. In 
Washington, with a capital of $500,000. 
Incorporators: Raymond H. Rudd. 
Eugene H. Rudd and George T. Smith. 

F08TEB-C0PE OIL ft GAS CO. 
*(1) Incorperated in Aprtl, 1917. in 
Oklahoma, with a capital of $500,000. 
Incorporators: Willard Foster and 
Claud C. Foster, of Blackwell, and Cbas. 
M. Cope, of Pawhuska, Okla. 



FOSTEB MACHINE CO. 
Ml) Nev 

10. 1917. 
Ind., ha* 
tlon to 
equlpmei 
This coi 



business in its history in 1916, mar- 
keting about 3,500 turret lathes and 
screw machines having a value of about 
$3,500,000. 



FOCB-WHEEL DBIVB AUTO CO. 

*(l) Stock Diridend.— It was announced 
Feb. 3, 1917, that this company, CUn- 
tonvlUe, Wis., had declared a stock 
dividend of lOO^o, Increasing the capi- 
talization from $500,000 to $1,000,000. 

In addition, a cash dividend of 159^ 
was declared, making a total of 309^ 
declared in 1916, the previous dividend 
having been paid July 1. 

FOX, LEDERER & CO., INC., 

MILLBBOOK, N. Y. 
*(1) Incorporated on April 6. 191T, 1b 
New York, with a capital of $500,000, 
to deal In woolens, cottons, other 
fabrics, clothing, hats and caps. Incor- 
porators: s. uosenbaum. H. C Fox 
and W. Lederer, 215 West 08th Bt^ 
New York. 

FOX MOTOR TBACTOB CO.. 

SPOKANE, WASH. 
«(1) Incorporated on April 9, 191T, ta 
Washington, with a capital of $1,000,000. 
Incorporators: Porter C Fox, Frank C 
Fox and H. H. Lelong. 

FRANCE (GOTEBNMENT OF). 



•*T1 
Fran* 
ever 
ports 
log i 
gated 
with 
1915, 
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June 30. 1014, the last normal year. The 
extraordinary Increase of exports has 
bad Its effect on the market for French 
•xchange and the value of the franc, 
as measured In dollars, Is considerably 
•below Its normal level. 

**Sbould French exchange return to 
normal, which Is 5.18% francs to the 
dollar, the value of the new notes at 
maturity would work out at a substan- 
tial premium, assuming the holder exer- 
cised his right to claim payment in 
Paris in francs. Under normal trade 
conditions the market for French ex- 
change stays close to the foregoing 
figure; the range from Jan. 1, 1910, to 
June 30, 1010, having been between 
a.15%©^ and 5.21%©^. ^ A return to 
these figures will, obviously, be depend- 
ent upon a great many factors which 
cannot be foreseen, but any advance 
above the figure of francs 5.75 should 
inure to the "benefit of the holders of 
these notes, without Involving any in- 
creased interest cost to the French Gov- 
ernment." 



—Apr. 

*(1) Idsted in New York.— Announced 
April 5, 1917, that the New York Stock 
Kxchange had admitted to the list this 
government's $100,000,000 temporary 
two-year 6%% secured loan convertible 
notes, due AprU 1, 1919. 

FBANCB ft CANADA STEAMSHIP 
COBP. OF MANHATTAN, N. Y. 

• (1) Incorporated on March 27, 1917 In 
New York, with a capital of $4,000,000. 
Incorporators: Francis R. Mayer, John 
R. Mayer and Judah H. Sear. 

FRANOO-AMSRICAN STEAMSHIP 
OO^ INC 

• (1) Inoorpomted on March 24, 1017. in 
Delaware, with a capital of |5,000,000 to 
build and operate boats of all kinds. 
Incorporators: Percy B. Gibson, Jas. A. 
Gray, Jr., and Geo. W. Deas, New York 
City. 

F&ANKLIN AUTOMOBILE CO. 
•(1) Prodvctlon Increase.— It was stated 
March 10, 1017, that the completion of 
five new additions to this companv's 
factory would make possible the build- 
ing of 1,000 cars in March and would 
establish production on a basis of 12,000 
cars per annum. , ^ 

In June, 1915, the fioor area of the 
plant was 6% acres, and output at the 
rate of 3,600 cars yearly. 

In June, 1016, with the construction 
of four other additions fioor area was 
increased to a total of 16 acres. 

Car production has Increased faster 
than fioor space and capacity of plant 
la figured at 15.000 cars per annum. 

The Franklin Co. now owns the 
largest single industrial building un- 
der one roof in Syracuse, N. Y. 

FBAKKIilN BBBWINO CO. 

^(1) Assignment. — It was announced 
Jan. 23. 1017. that Justice Callaghan. in 
the Supreme Court in Brooklyn, had 
granted permission to Louis Karasik 
and Christopher Meyerdicks to file a 
provisional bond of $50,000 as assignees 
of this company. The petitioners stated 
that the liabilities of the company 
amounted to $1456.000, of which &4L- 
000 was secured by the property hold- 
ings of the company ana other collat- 
eral. The assets were declared to be 
$1,200,000. The statement is sworn to 
by the secretary of the brewing com- 
pany. 

A petltioB' In Involuntary bankruptcy 
against the company was filed by cred- 
itors In the united States District 
Gsurt. The petitioners stetod that the 
defendant coUipany filed an assignment 
for the benefit of its creditors. 

FBANKIilN COUNTY MINING CO., 
BENTON, ILL. 

• (1) Ineorporaied.— On April 13. 1917. 
in Illinois, with a capital of $400,000. 
Incorporators: Robert R. Ward, J. M. 
8ejiB0iir and R. D. Kirkpatrick. 



FBANKLIN (H. H.) MANUFAOTUB- 
INO CO. . , 

^(1) Car Output.— It was stated Jan. 
27, 1017, that this company, maker of 
the Franklin car, is turning out 30 cars 
a day, or at the rate of 9,000 a year. 
This is double the rate of production a 
year previously, the increased business 
having necessitated large additions to 
plant. 

The company has no cars in storage 
and dealers have few. If any, cars in 
stock. All dealers are sold weeks ahead. 
New York City, for example, has un- 
filled orders for 200 cars. 

Early in the season the Franklin 
Co. lowered its prices $100 per car. In 
December the old prices were restored, 
so that the cars are now priced the same 
as previous year. 

• FBANKLIN MINING CO. 

^<1) Production, 1916. — It was an- 
nounced Jan. 27, 1917, that this com- 
pany in 1916 produced 3,116,570 pounds 
of copper, compared with 1,314,068 
pounds in 1015. In late months produc- 
tion was steadily increased to the pres- 
ent monthly rate of 300,000 pounds and 
a further betterment is expected in the 
Spring following the severe weather 
which usually occurs in February and 
March. 

1(2) Production Cost, 1016. — It was 
stated Jan. 27, 1917, that this company's 
average. cost of production in 1916 was 
about 17 cents per pound, but with in- 
creased production this charge was 
frradually lowered to 15 cents a pound 
n December and a better showing Is 
expected, despite high cost of labor and 
supplies, when output is further in- 
creased in the Spring of 1917. 

The bulk of Franklin's 1916 copper 
production was sold at about 26 cents 
a pound and a large part of its expected 
1917 output has been sold at high prices. 
The No. 2 shaft has been sunk below 
the 4th level and when in operation will 
materially increase production. The 
stamp mill is now treating 1,100 tons of 
rock daily against maximum capacity of 
1,600 tons daily. 



— Apr. 



• • • 



«(1) Annual Beport, Year Ended Dec. 

81, 1916, shows total receipts of $804,597 
compared with |275,632 last year; net 
earnings, $102,07u, against a deficit of 
$87,142 last year; surplus, $30,022, 
against a deficit of $117,165 in 1915. 

FBANKLIN MOBTGAOE CO. 
< (1) Incorporated on Feb. 9, 1917. in 
Delaware, with a capital of $300,000 to 
deal in investments of all kinds. In- 
corporators: F. R. Hansen, Philadel- 
phia, Pa., Geo. B. Martin and S. C. Sey- 
mour, Camden, N. J. 

FBANKLIN POWEB CO.. INC., 

FABMINGTON, ME. 
«(1> Incorporated in April, 1917, in 
Maine, with a capital of $300,000, to en- 
gage In a gas and electric business. 
Pres., F. J. Savage: Treaa.. C. O. Sture- 
vant, Clerk; Alice S. Gilman. Farming- 
ton. Me. 

FBANZ COAL ft LUMBEB CO. 
*(1) Incorporated in March, 1917, in 
West Virginia, with a capital of $500.- 
000. Incorporators: W. B. Deegans, 
A. J. Deegans, John Faulkner, L. N. 
Franz and others. 

FBEDEBICK INVESTMENT CO. 

>(1) Incorporated on Feb. 22. 1017. In 
Delaware, with a capital of $2,600,000, 
to manufacture and sell automobiles 
and attachments. Incorporators: Her- 
bert B. Latter and Norman P. Coflin, 
Wilmington, Del., and Clement M. Bg- 
ner, Elkton, Md. 

FBEDONIA NATUBAL GAS 
LIGHT CO. 

•(1) Sale.— See Frost Gas Co.— Item 
No. 1. 



FBEEPOBT ft TAMPIOO FUEL OH* 
COBP. 

•(1) Sale.— See Sinclair Gulf Corp.— 
Item No. 1. 



FBEEPOBT TEXAS CO. 

^(1) Special Dividend.— Announced Jan. 
24, 1017, that this company had declared 
a special dividend of 10%, payable Feb. 
15 to stock of record Feb. 10. This Is 
the same as declared Oct. 21, 1016. 

FBEMONT HOME TELEPHONE CO. 
S(l) Merger Planned. — See Central 
Union Telephone Co. — Item No. 1. 

FBEMONT SALT CO. 

«<1) Stock Issue to Acquire Mining 

Locations.— California Commissioner of 
Corporations April 18, 1917, Issued a 
permit to this company to issue 500.000 
shares of stock in exchange for 112 
saline mining locations in Kern County, 
Cal. The company plans to erect a re- 
finery near the property, 32 miles north- 
east of Mojave. 

FBENCH BBOTHEB-BAUEB CO., 

CINCINNATI, O. 
*(1) Capital Beducod.— On April 24, 
1917, the company filed notice at Colum- 
bus, O., of a reduction in capital stock 
from $1,000,000 to $500,000. 

FBENCH-OVEBSEAS COBP., 

MANHATTAN, N. Y. ^ . 

«(1) Incorporated on April 18. 1917, in 
New York, with a capital of $1,000,000, 
to engage in a transportation naviga- 
tion business. Incorporators: F. R. 
and J. R. Mayer and J. H. Sears. 

FBENCH MEDICINAL CO., INC., 

MANHATTAN. N. Y. ^_ ^ 

«(1) Incorporated on April 20, 1917, in 
New York, with a capital of $1,000,000, 
to deal In drugs, chemicals and hos- 
pital suppHes. Incorporators: D. J. 
Potterton, P. Hinrichs and W. Z. Pear- 
sail, Fort Washington. 

FBESNO CANAL ft LAND COBP. 
•(1) Bond Offering.- It was announced 
March 6, 1917. that the Blankenhom- 
Hunter Co., of Los Angeles and Pasa- 
dena, is offering $600,000 ten-year first 
mortgage 6% gold bonds of this com- 
pany at 96 and interest, yielding over 

These bonds are a first Hen upon all 
the assets of this company, consisting 
of 336 miles of main canals, together 
with distributing systems, rights of 
way, diverting damS, weirs, head gates 
and other irrigation works. 

FBIEND MANCFACTUBINO CO., 

GASPOBT, N. Y. «»..,*, 

•(1) Capital Increasedw— On Feb. 10. 

1917, the company filed notice at Al- 
bany, N. Y., of an increase In capital 
stock from $50.00 to $3 00.000. 

FBICK (H. C.) COKE CO. 
• (1) Coal Land Norotlatlons.— It was 
stated Feb. 13, 1917, in a dispatch from 
Pittsburgh, Pa., that negotiations are 
under way for the purchase by J. y. 
Thompson, said to be acting for this 
company, of 242 acres of coal land an* 
surface near Rice's Landing, Greene 
County, Pa. The tract is to be used as 
one of two openings to the 12.000-acre 
tract recently secured by the Frick 
company from the Thompson creditors 
committee. The option prlce of the 
Rice's Landing acreage is $60,000. The 
seller is Thomas Hartley. 

FBONTIEB ELECTBIC BY. CO. 
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reyocatlon of the Frontier's certificate 
of convenience and necessity. 

The case dereloped into a straggle 
between the PennsylTanla and Lacka- 
wanna on the one end and the Erie on 
the other for the business of the rich 
industrial territory at Niagara Falls 
and possible future connection with the 
proposed new trans-continental line of 
the Canadian Northern. 

The Commission indicated that the 
present application of the Pennsylyania 
and Delaware, Lackawanna ft Western 
to buy the Frontier Electric would not 
be disposed of until it had been satis- 
fled of the necessity for the trunk 
freight line. 

The hearing was adjourned pending 
a decision by the Commission as to the 
merits of the Erie R. R.'s appllcaUon 
to have the certificate of convenience 
revoked. 

FROST GAS CO. 

* (1) AeqnIsltloB Aathorlsed.>-It was an- 
nounced March 5, 191T, that thfe New 
York Second District Public Service 
Commission had authorised this com- 

gany to acquire the properties of the 
outh Shore Natural Oas A Fuel Co.. 
the Principal Realty Co., SUver Creek 
Oas A Improvement Co. and the Fre- 
donia Natural Gas Light Co. The con- 
solidated companies will become a part 
of the Cities Service Co. organisation, 
control having been acquired some time 
previously. 

In approving the application, Chair- 
man Van Santvoord dissented, but the 
other four commissioners joined in au- 
thorizing the consolidhtlon. 

The Frost Gas Co. is a Delaware cor- 
poration, but several years previously 
was authorised to operate utility prop- 
erties in New York State and Is under 
the jurisdiction of the commission. The 
majority opinion stated that the plan 
for the consolidation of the companies 
offered the only feasible plan for the 
investment of a large amount of capital 
in development of natural gas resources 
of Che State and for the relief of the 
gas consumers of northern New York. 

The commission stated that the prop- 
erty to be purchased by this company 
18 worth more than the par value of 
the new Frost Gas Co. stock that is to 
be issued. 

FB08T GRAB CO. 

L^V -2*tetf^-"~J^ ^•" announced on 
Feb. 33.^1911. that at the annual meet- 
ing of this company the following offi- 
cers were elected: Pres.. B. B. Frost; 
^lS^:F\Vb* iJ- C- Townley; Sec'y, Rob- 
ert Smith ; Treas.. A. S. Glasgow. 

Besides the above the Board of Di- 
rectors includes Thomas Woodfield. B. 
J. Weeks and James Heaslet, of De- 
troit 

Theearaings for the year were given 

FUIiIiARD DRYING PRODUCTS 
CORP. OF PHILADELPHIA. 

*(1) New NMie.---See Allegheny Minef 
Corp.— Item }io, 1. 

FITLIJEB KKGINBXBIKO CO.. 

ALLRKTOWir. PA. 
^(1) New 2ettlasd PlMift SteHed.— It 
was announced Jan. 18, 1917, that this 
company, beaded by Col. James W. 
Fuller, Jr., had started the operation of 
the Dominion Portland Ctaaent Co.. 
Whansraree, N. Z., 00 miles from Auck- 
land N. 2. The plant, built and de- 
■JfHfi'L^y the Allentown concern, cost 
11,000,000. 

rULLBB ft SONS MANUFACTORY 

CO. 
•(1) Addition to Plant.— rt was stated 
Feb. Id. 1917, that this company had 
awarded the contract for an addition to 
its plant at Kalamasoo, Mich., to be 
completed by July Ifl, 1917, at a cost of 

FULTON BUILDING ft LOAN 
ASSOCIATION, FULTON, KY. 

* (1) Capital Incr«aMd.— On Aprtl 2, 1917. 
the company filed notice at Frankfort. 



FULTON CHAIN RY. CO. 

»(1) Sale.— See New York Central R. R. 
Co.— Item No. 2. 

FULTON MOTOR TRUCK CO. 
^(1) Incorporated on Dec. 30, 1916. iu 
Delaware, with a caplUl of 97.M)0.000. 
to manufacture, sell and deal in and 
with motor trucks of all kinds. Incor- 
porators: Herbert B. Latter and Nor- 
man P. Coffin, Wilmington, Del., and 
Clement M. Egner, Elkton. Md. 
*(«) New Namo.— See Clyde Motor 
Truck Co.— Item No. 1. 



PUNCH, EDYE ft CO., INC., 

WILMINGTON, DEL. 
^(1) Ineorperated on Jan. 9, 1917, l» 
New York, with a capital of $000,000, to 
act as shipowners in navigation, trans- 
portation by water, warebouslng, ez- 
pressage and salvage wrecking. Repre- 
sentative : Geo. Rossen, 8 Bridge St. 



• GALENA-SIGNAL OIL CO. 
•(1) Now President. — Announcement 
was made Feb. 28, 1917, that 8. A. 
Megeath had resigned as Pres. and 
Gen. Mgr. of this company in order 
to devote his attention exclusively to 
the refining and foreign branches of 
the business, with offices at 17 Battery 
Place. New York. He is succeeded as 
Pres. by his father-in-law. Gen. Charles 
Miller. The retiring directors were re- 
elected. 

'(t> Financial Condition. — Announced 
March 19. 1917. that this company, in- 
corporated under the laws of Pennsyl- 
vania, had filed with the Massachusetts 
Secretary of State a statement of its 
financial condition, dated Dec. 31, 1916, 
which compares as follows: 

Assets— 1916 1915 

Real estate and 

machinery — $1,218,537 $990,604 
Merchandise — 1,855,207 1,005,125 
Cash and debts 

receivable 6,013,622 6,806,458 

Patent rights — 6,950,000 6.950.000 

Total $16,937,367 $16,351,188 

Liabilities- 
Capital stock — 14,000,000 14.000,000 
Accts. payable— 1,160,812 779,314 

Reserve 902,861 793,968 

Surplus 873,693 777,905 

Total $16,937,367 $16,351,188 

GALLAUDET AIBGBAFT OOBP. 

*<1) Incorporated on Jan. 16. 1917, in 
New York, with a capital of 5,000 shares, 
$100 each. 15.000 shares, nO par value, 
to carry on buslnevs with $575,000 in 
machinery, tools, hardware, appliances, 
foundrv, manufactory, aeroplanes, air- 
ships, balloons and motorboats. Incor- 
porators: A, P. Anderson, T. B. Huser 
and R. M. Robinson, 34 Nassau St., 
New York. 



GALVESTON, HABBISBURG & SAN 
ANTONIO BY. 



^(1) Earnings— 

Nov. grosr. 

Net after taxes. 

8 mos. gross 

Net after taxes. 

—Feb. 

'(1) Earnings- 
Dec, gross 

Net after taxes. 

• mos. gross 

Net after taxes. 

—Mar. 

•(1) Earnings— 

Jan. gross 

Net after taxes. 

—Apr. 

«(1) Earnings— 

Feb. gross 

Net after taxes. 

8 mos. gross 

Net after taxes. 



1916 

$1,562,397 

649^007 

7,405,576 

2.951,420 



1910 

$1,557,193 

480.601 

8,902,769 

3,441.021 



1917 

$1,4R0.831 
425,052 



1917 

$1,522,661 

5.38,676 

3,009,492 

963,728 



1915 
$1,176,652 

280.828 
5,367,695 
1,502,198 



1915 

$1,177,554 

,301,911 

6,546.249 

1,804.109 



1916 
$936,696 
32,640 



1916 
$956,751 

116,688 
1.803,447 

148.729 



• GALVESTON-HOUSTON 
BLBCTBIO CO. 



^(1) Earnings-— 

Nov. gross 

Net after taxes. 
Surp. after chgs. 

18 mos. gross . 

Net after taxes. 
Surp. after chgs. 

—Feb. 

'(1) Earnings- 
Dec, gross 

Net after taxes. 
Surp. after chgs. 

18 mee. gross 

Net after taxes. 
Surp. after chgs. 

—Mar. 

*(1) Earnings.— 
January gross.. 
Net after taxes. 
Surp. aft. chgs.. 

18 mos. gross 

Net after taxes. 
Surp. aft. chgs.. 



1910 

$170,146 

63.260 

26,436 

1.931,656 

698.860 

200,129 

1916 

$176,496 

66.640 

29,780 

1,944,840 

708,872 

269.739 

1917 

$163,076 

49,808 

12.990 

1.951.476 

708,206 

268,943 



1915 

$168,200 

63,706 

25.090' 

1,966,161 

762,914 

329,994 



1916 

$168,212 

66,707 

20,170 

1,036^228 

729,771 

296,462 

1016 

$166,489 

00387 

18,746 

1,980.668 

720A20 

286,420 



GALVESTON TEBMINAL BY. 

*(1) Suit.— See Colorado A Southern 
Ry.— Item No. 2. 



GAL^'ESTON WHABF CO. 

«<1) Earnings— 1917 

Jan. gross $125,836 

Net after taxes. 61,400 



1910 
$128,429 
46.T07 



GABFIELD NATIONAL BANK. 

NEW YOBK. 
*(1) New Directors. — Announced Jan. 9, 
1917. that at the annual meeting of 
stockholders of this bank the retiring 
directors were re-elected and Joseph 
H. Emery and Wm. H. Mcllvray were 
added to the board. 

GABBETT ft CO., INC. 

^(1) Incorporated on Jan. 80, 1017, la 
^^'^ ^^^h. ^^^ » capital of 12,600 
shares, $100 each, 17,600 shares, n« par 
value ; to carry on business with $1,001,- 
000 In grapefruit*, vegeUbles, culti- 
vators, wines, vinegars and jelllea. In- 
corporators: C. P. Cole, A. F. Knowl- 
ton and P. Garrett. 722 Longacrt 
BuUdlng, Broadway and 42d BL, N«w 
York. 

GABVIN-ABMOUB tTBBL 

WHEEL CO. (THE). 
^(1) Incorporated on Jan. 26, 1917, In 
Delaware, with a capital of $1,000,000, 
to manufacture wheels, rims, etc In- 
corporators: Herbert E. Latter and 
Norman P. Coffin, Wilmington, Del., and 
Clement M. Egner. Elkton, Md. 

GABY A INTEBUBBAN B. B. 

«(1) Beport, Year Ended Nov. 1, 1910, 

■hows net earnings, less expenses, of 
$7,397. 



Vhli toformatlon, while not guaranteed. Is beUeved to be correct 



GABY 8CBEW A BOLT CO.. 
GABY, IND. 

•(1) Capital Increased. — It was an- 
nounced March 8, 1917, that this com- 
pany had Increased Its capital stock 
from $400,000 to $1,000,000. 

GABY A SOUTHBBN TBACTION CO« 
GABY, IND. ^ 

!/^> ?^5^-S?«'*'^«— I* ^*« announced 
March 19. 1917, that the Indiana Public 
Service Commission had authorised this 
company to Issue $200,000 of lU first 
mortgage ten-year gold bonds, dated 
Oct. 1, 1916, due and payable on Oct. 1, 
1926, and to sell, at par, S160.000 of the 
bonds for the purpose of retiring and 
cancelling a former Issue of $300,000. of 
which Issue $250,000. bearing Interest at 
the rate of 5%. have been sold and are 
outstanding. The remaining $50,000 of 
the Issue Is held in the treasury. 

Should the $150,000 be Insufficient to 
take up the former outstanding Issue of 
$250,000, the remainder will be paid In 
cash by the company, and the $60,000 
held In the treasury will be cancelled 
and destroyed. Of the $200,000 Just 
authorized $50,000 will be kept In the 
treasury to make additions, bettermenta. 
extensions and Improvement*. 
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OA8 APPIilANOE CO. 

•<1) Acqnliltlon Approved. — It was an- 
nounced at Baltimore March 13, 1917, 
that the stockholders of this company 
at a meeting on that date had approved 
the purchase of the General Gas Ap- 

Eliance Co. and the Schmltt Mtg, Co., 
oth of New York. These concerns will 
be merged with the Baltimore company. 
Tke stockholders also sanctioned the 
sale of pfd. stock to make payment for 
the absorbed companies. This stock 
had already been authorized, but had 
been held unsold in the treasury. 



OAS * COKB OVEN OOBP. 

OF AUSBICA. 
*(1) Incorpemted on March 1, 1917, in 
Naw York, with a capiUl of 1,000 
•hares, $100 each, 1,000 shares, no par 
ralue, to carry on business with $105,000 
in coka oTons, stamp mills, smelting 
machinerT and mine coal, oil, gas an^ 
construction. Incorporators: M. Mc- 
Snany, L. M. Woodworth and O. H. 
Bowe, Jr., 122 Milton St., Brooklyn, 
N* Y* 



QAS A EI.BCTBIC CO.« UTICA. N. Y. 
*(1) Contract Iiot for Power Station.— 
On AprU 26, 1917, the "Iron Age" stated 
that this company had let a contract 
to the Structural Concrete Co., Dayton, 
Ohio, for a hydro-electric power sta- 
tion, which, with equipment, will cost 
approximately $700,000. 

OASOLIXB PBODUCINO COBP. 
>(1) Inoorporated on Feb. 27, 1917, in 
Delaware, with a capital of $1,000,000, 
to deal in and with gasoline and other 
oils, etc. Incorporators: F. D. Buck, 
BfT L. Horty and Geo. W. Dillman, WU- 
mington, Del. 

• GASTON, WILLIAMS * WIOMOBB, 
IMC. 

^(1) New Ofllcers.— It was announced 
Jun. 13, 1917, that W. H. Williams had 
'resigned his position as Treas. of this 
company to become a Yice-Pres. As 
Treasurer he will be succeeded by A. W. 
Frank, who for 30 years had been con- 
nected with the Sherwin-Williams Co. 
of Cleveland. 

—Feb. 

'(1) Bnsslan Contracts. — It was an- 
nounced Feb. 15. 1917, that this com- 
pany had closed contracts with the 
Russian Government for large ship- 
ments of Lombard "caterpillar" trac- 
tors, delivery to begin in the Spring of 
1917. These machines are similar to 
those in use on the British front. The 
type of tractor ordered is a lOO-horse- 
power gasoline machine with cater- 
pillar treads. 

The company is completing ship- 
ments on an order for 2,500 Royal type- 
writers to Russia, the largest con- 
tract for American typewriting ma- 
chines ever signed. Over 1,000 machines 
have been shipped on the order, 
■(t) UBflUed Orders, as of Feb. 10, 1917. 
it was stated Feb. 20, 1917. were $0,- 
820,036, an increase from Jan. 18 of 
$119,678. The company's shipments 
during this period totaled $3,536,809, so 
that the new business received in the 
period actually amounts to $3,664,987. 

On January shipments, profits of the 
company were ^94,917. This repre- 
sents only the earnings of the export- 
ing and Importing company, and in- 
cludes no part of the earnings of the 
Gaston, Williams A Wlgmore Steam- 
ship Co.^ which are running to substan- 
tial totals, and which have never been 
distributed. Furthermore, no earnings 
of the Petrograd, Paris, or London of- 
fices are included. 

Of the unfilled orders on hand Feb. 
16, le«s than one-third were for war 
ptirposes. The company is not handling 
any orders for munitions. 

—Mar. 

•(1) Appointment as Representative. — 

Announcement was made March 22, 1917, 
that this company had been appointed 
the commercial representative In Amer- 
ica for the Council of the All Metal 
Working Industrtes of Russia. This 



councU represents a union of all the 
metal industries in Russia. The pur- 
chases to be made In the United States 
will consist of machinery and equip- 
ment for the factories of the "various 
members of the council and other ma- 
terials. 

« (2) Unfilled Orders as of March 14. 
1017, totaled $17,587,399, as compared 
with $6,826,036 a month ago. Shipments 
during the period were fust under $2,- 
300,000, so that new business taken ap- 

Sroxlmated $13,641,000. The unfilled or- 
ers on hand are the largest In the his- 
tory of the company, and incoming 
business is at the highest rate since 
organization. In February the export 
and importing company earned a net 
profit of $235,000. This is exclusive of 
earnings of the steamship company. 



— Apr. 



*(1) Net Earnings, Bfarch, 1917, amount- 
ed to $276,038, bringing the total for 
the first quarter of 1917 to $905,955. 
These profits are from the operations 
of the Exporting & Importing C«. 
alone, and Include no part of the earn- 
ings of the Steamship Company or of 
the European companies. 

The company paid off out of earnings 
on April 16, 1917. the $1,000,000 notes 
maturing at that date, leaving only $4,- 
OOO.IXK) now outstanding. 

Unfilled orders on hand April 18, 1917, 
were $23,981,044, compared with $17,- 
587,399 on March 14. I0l7. 
*(2) Position of General Bfanager Cre- 
ated. — This company, April 25, 1917, an- 
nounced the creation of a new position, 
that of general manager, and the ap- 
pointment of Milton J. Budlong to fill 
it. Mr. Budlong is Vlce-Pres. of the 
company and also of the Gaston, Will- 
lams & Wlgmore Steamship Corp. The 
position was cheated to provide a 
centralization of authority. 

GEM MOTOB CAB COBP. 

>(1) PLint nt Grand Baplds.--It was 
announced Feb. 2, 1917, that Beverly 
Deuel, of Deuel & Sewall, had com- 
pleted plans for the establishment of 
the Gem Motor Car Corp. at Grand 
Rapids, Mich., to manufacture a light, 
popular-priced car and a light truck. 

GENEBAL BAKING CO. 

«(1) Beport, Year Ended Dec. SI, 1916, 

shows net profits of $450,053, as com- 
pared with $322,325 in 1915, an increase 
of $127,728. 

"(2) Income Account, Tear Ended Dee. 
81, 1916, compares as follows: 

1916 1915 

Net income $919,053 $741,015 

Net profits 460,784 822,325 

Surp. after pfd. 

dividends 213,784 85,325 

"(3) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $1.- 
181.958, compared with $968,174 Dec. 81. 
1915. 



— Apr. 



*(1) Balance Sheet, as of Dec. 31. 1916, 
showod profit and loss surplus of $1,- 
181,957, against $968,173 last year: 

GENERAL BOND & SHABE CO., 
YOUNGSTOWN, O. 

*(1) Incorporated on April 18, 1917, In 
Ohio, with a capital of $2,000,000. In- 
corporatora : W. B. Hall, John T. Har- 
rington. U. C. DeForde, W. A. Carroll 
and J. W. Blackburn. 



GENERAL CERAMICS CO. 

"(1) New Name. — See German- American 
Stoneware Works, Keasbey, N. J.— 
Item No. 1. 



• GENEBAL CHEMICAL CO. 

1(1) Application to List. — ^Announced 
Jan. 11. 1917, that the New York Stock 
Exchange had reeclved application to 
list $2,622,200 additional common ttock 
of this company. 

1(2) Listed in New York. — Announced 
Jan. 25, 1917, that the New York Stock 
Exchange had listed $2,622,200 addi- 
tional common stock of this conrpany. 



i(S) Beport, Tear BB4ed Dee. ia, Itlf, 
■hows: 1916 1915 

Net profits $12,481,820 $0,lSj96 

Surp. after pfd. 

A com. dlTS,. 5,374,004 772,670 

1(4) Barnings on Sioek. — Annoaneed 
Jan. 1^ 1917, that this corapany't bal- 
ance <^ $11,374,328 applicable to com- 
mon stock is equal to 87.91% earned on 
the $18,110,600 common stock, as com- 
pared with 46.01% on the $11,400,000 
common stock the preTloat year. 
1(5) Balaaee Sheet, as of Bee. 80, 191^ 
shows a profit and loss surplus of 

e 1,399.010, compared with $8,024,900 
ec. 30, 1910. 

—Apr. 

«(1) Sale of Prooessee. ^ See National 
Aniline St Chemical Co., Inc. — Item 
No. 1. 
«(e) Profits, #aiL l-lCareh S^, 1917^- 

This company April 20, 1917, reported 
total pronts from Jan. 1 to March 31 
of $2,817,960, compared with total profits 
in the corresponding period of 1916 of 
li,893,929, a decrease of $66,969. Diri- 
dend and insurance funds amounted to 
$617,776. compared with $464,783, a de- 
crease of 1162,993. Reserre for deprecia- 
tion was $600,000, learing net profits for 
the quarter of $1,700,184, compared with 
net profits for first quarter of 1916, 
$1,939,145, a decrease of $238,962. 
«(8) Beport, Quarter Ended Mareh SI, 
1917. shows: 1917 1916 

Total profits $2,817,960 $2,893,929 

Bal. alter depr. 

and Insurance 2,242,960 1,939,140 
Surp. after com. 

& pfd. dlYS. 1,700,184 1,939,145 

*(4) Bamed $12.80 a Share on Common 
In March Quarter. — During the March 
quarter this company earned $12.80 a 
share on 157,329 shares of common stock. 
*(6) Quarterly Earnings Bnongh for 
DiTidends in 1917.— On April 21, 1917, 
Dow, Jones & Co. said that ^his com- 

f»any's total earnings of $2,817,960 for 
he three months ended March 31 were 
more than sufficient to take care of 
company's dividend requirements for 
the whole of 1917. 

The Increase in the common diyidend 
accounts In a great degree for the de- 
crease of $238,962 in net earnings, as 
payments to common shareholders dur- 
ing the quarter aggregated $314,602, an 
increase of $115,000 over the correspond- 
ing period of 1916. 

The payment of $75,<X)0 to the com- 
pany's insurance fund .is an increase of 
$45,000 OTer tkat of the first quarter in 
1916, so that total profits during the 
quarter showed a falling off* of $75,968. 
This decrease Is attributable to the 
difficulties the company has met with in 

fretting necessary supplies and in mak- 
ng shipments owing to congested traf- 
fic conditions. 

GENEBAL OIGAB CO.. INC. 

•(1) AppllcatloB to LIst^New Name.— 
Announced Feb. 19, 1917, that the New 
York Stock Exchange had reeclTed ap- 
plication to list $5,000,000 of this com- 
pany's pfd. stock and $18,104,000 com- 
mon stock, being a change in name from 
the United Cigar Manufacturers Co. 

—Mar. 

*(1) New Dlreetops.— Announced March 
1. 1917, that at the annual meeting of 
this company, formerly the United (3- 
gar Manufacturers Co., the following 
new directors were elected: William 
Best, Jr., DaTid G. Evans and B. J. 
Meyer. They replace Preston Herbert, 
Jack Schilfner and Jacob Wertheim, 
who resigned. 

At the reorganisation meeting, fol- 
lowing the annual meeting, Mr. Herbert 
resigned as Vlce-Pres., and the follow- 
ing new Vice-Presidents were elected; 
William Best, Jr., M. H. Bsberg and 
B. J. Meyer. 

* (2) Business Acquired. — Announced 
March 1, 1917, that at the annual meet- 
ing of the stockholders of this company, 
formerly the United Cigar Manufactur- 
ers Co., the business of the Theobald 
ft Oppenheim Co., of Philadelphia, all 
of the stock of which was owned by 
the United Cigar Manufacturers Co., 
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was merged with that of the General 
Cigar Co., Inc. 

'(S) Acquisitoln. — See Lichensteln Bros. 
Co.— Item No. 1. 

OKNSRAI. DETSI^OPMSNT GO. 

* (1) IncreAMd DiTld«ad. — Announced 
Feb. 6, 1917, that this company had de- 
clared a quarterly diYldend of $2, par- 
abel March 1 to stock of record Feb. 
15. Three months prerlously |L60 was 
declared. 

• OKNBBAIi BliKOTBIO CO. 

^(1) BaslBMt In 1910.— It was stated 
Jan. 6, 1917. that this company during 
the 12 months to Dec. 31 receiTed gross 
orders from customers reaching the rec- 
ord total of $168,200,000, an increase of 
108,000,000, or 70% over the $98,380,891 
of orders booked from customers during 
the 1910 year. Inddentall/, this $100,- 
200,000 of new business in 1916 was $56,- 
000,000 more than the company ever 
received in any twelve months. In 1911 
incoming orders reached a total of $111,- 
000,000. up to 1916 the high-water mark. 

The 1918 net profits were computed on 
the basis of outgoing shipments. These 
naturally were far less than the flood 
of incoming business, for the reason 
that plant capacity is not developed to 
the point where production can sustain 
a gross delivery of over $120,000,000. 

With delays and interruptions from 
different sources it is not likely that 
General Electric final figures for 1916 
will show billings to customers of much 
over $110,000,000. which would present 
an increase of ^,000,000 over the 1915 
total and also a new high record in the 
company^s experience. 

It is felt by General Electric leaders 
that 1917 will be another big year. 
Gross orders received may perhaps not 
break the 1918 record, but they will 
come very close to it. On the other 
hand, an increase of $10,000,000 to $15,- 
000,000 in total of goods billed out to 
purchasers is not at all unlikely. 

This would mean a $129,000,000 gross 
base upon which to calculate 1917 net 
earnings. 

^ (2) To BemoTo Plant. — On Jan. 19, 
1917, this company, Lynn, Mass., an- 
nounced plans for the removal of a con- 
siderable portion of its railway motor 
work to its plant at Brie, Pa. 
^(8) Annual Beport of Sabsidlary. — See 
Electrical Securities Corp.— Item No. 1. 
^(4) I^mp Production, 1916. — It was 
Stated Jan. 27, 1917, that in 1016 this 
companv turned out a total of 80.000,000 
Edison incandescent lamps. Production 
is so largely confined to the "Mazda" 
type that 70,000,000 of these were of this 
class. There are 40 different operations 
required to make a lamp, but factory 
eflflclency is so high that 300 lamps a 
minute is the present factory output. 

General Electric has a contract to 
equip several vessels for the United 
States navy with electrical machinery 
and turbines. One of these vessels will 
have power enough to furnish all the 
electrical energy consumed in the city 
of Boston. Four vessels together could 
supply New York City with current 
^(5) Beport of Holding Co. for 1916.— 
See United Electric Securities Co.— Item 
No. 1. 

—Feb. • • • 

'<1) New Company Plans. — See Texas 
Electric Ry. Co.— Item No. 2. 
> (2) New Addition.— Announced Feb. 23. 
1917, that this company had purchased 
from the city of Warren, O., several 
acres, on which It would erect a new 
addition to its plant at a cost of $200,- 
000. 

—Mar. 

• (1) Merger DiMcussion. — See Lehigh 
Navigation Electric Co.— Item No. 2. 
•(2) Status (March, 1917.)— On March 
23, 1917, the "Wall Street Journal" said 
that orders for electrical apparatus 
were pouring Into the big producers at 
a flood-tide never before approximated. 
It Is conservatively estimated that the 
demand for electrical goods Is at least 
75% greater than the possible produc- 



tive capacity of the electrical producers. 

General Electric ended Its fiscal year 
on Dec. 31 with over $45,000,000 of un- 
filled orders. Western Electric had $30,- 
000.000 and Westlnghouse even more. 

General Electric has been reluctant 
for reasons which are not readily ap- 

Earent to expand physically to meet the 
Ig Jump In electrical demand. In other 
periods of rapid Increase in demand for 
electrical goods General ETIectrlc has 
been very prompt to raise new capital, 
build heavily and absorb the growth. 
To-day General Electric seems much 
more content than ever before to hold 
what it has, build moderately and 
finance its expansion entirely out of 
earnings. 
Probably one reason that the com- 

J»any's physical expansion in 1915 and 
916 was so relatively moderate was that 
the labor supply would not justify a 
heavy plant enlargement. Another fac- 
tor which held back physical expansion 
has been the reluctance of the company 
to engage in a big campaign when the 
price of essential materials was at such 
abnormal levels. Had the demand for 
electrical goods which has been so in- 
sistent for the past 18 months occurred 
at anything except a time of war. the 
answer of Ueneral Electric would prob- 
ably have been as prompt and progres- 
sive as in former days. 



— ^Apr. 



A(l) Russian Cont^l4^i Adjustment.- See 

American Can Co. — Item No. 1. 
*(2) New Businofls.— It was stated April 
2, 1917, that this company is booking 
new business at a weekly rate in excess 
of $4,000,000, which is equivalent to 
bookings of over $200,000;000 for the 
year. In 1916 bookings of approxi- 
mately $160,000,000 surpassed the pre- 
vious record of $111,000,000 of 1911; 
1915 bookings were $98,000,000. At the 
high prices for electrical goods, the 
company's plants have an annual ca- 
pacity of approximately $140,000,000, so 
that the new business coming in is al- 
most 60% In excess of capacity output. 
General Electric had also $50,000,000 
in unfilled ordera on its books on Jan. 
1, as compared with $20,000,000 at the 
beginning of 1916, and $11,000,000 at the 
beginning of 1915. The company has 
praJWcally finished its war contract 
work, and will soon have this extra 
fioor space ovailable, which should en- 
able It greatly to surpass the 1916 record 
billings of $117,000,000 of electrical 
goods. 

*(8) R«port, Year Ended Dec. 81. 1018. 

shows that orders received were 60% 
greater In value than In the best pre- 
ceding year of the company's history. 
The best previous year was 1913. 

Urgent pressure upon the manage- 
ment for extensive additions to plant, 
the report said. Involved the expendi- 
ture of $8,828,254. The companv fol- 
lowed its usual custom of writing* down 
Its capital Investments from earnings 
by setting aside from income a sum 
within $840,000 of this outlay. The net 
book value of all plants at the end of 
the year was $29,004,764. although the 
total expenditure since 189.3 was $92,- 
59.'^,437. The difference between the 
totals was represented In funds written 
off from earnings year by year. 

Outlays related to the acquisition 
and licensing of new patents amounted 
to $891,880, all of which was written off. 
The stocks, bonds and other securities 
owned were carried at a valuation of 
$3,1,773,678, of which $21,675,213 repre- 
sented the securities of subsidiaries. 
The company and Its subsidiaries had 
.79,000 employes on their payrolls when 
the year ended. 

*(4) Income Account, Tear Ended Dec. 
81. 1916, compares as follows: 

1916 1915 

sales billed $134,242,290 $86,522,076 

Net profits 15.294.092 8,623.,3S7 

Surp. after chga. 18.589.528 11,737,910 
Bal. afd dividends 10,467,882 8,607,992 
*(S) BaUnoe Sheet, as of Dec. 31. 1916. 
shows a profit and loss surplus of $34.- 
160,753, compared with $23,692,871 Dec. 
31, 1915. 



*(6) Earnings on Stoek. — ^This eom- 
pany's 1916 surplus after charges of 
$18,589,528 is equivalent to $18.81 a 
share earned on 1.015,125 shares of capi- 
tal stock, against $11.56 a share earned 
in 1915. 

«(7) Chairman Tells Stockholders •f 
Prosperous Business In 1916. — Chairman 
C. A. Coffin, of this company, in his re- 
marks to stockholdera April 16. 1917, 
said, in part: **The extraordinary de- 
mand for the various products of your 
company throughout the year 1916 has 
made It necessary to operate ita manu- 
facturing and other facilities to the 
limit of their capacity. The values of 
orders received for electrical machinery 
and supplies was $167,169^058, or 70% 
greater than the orders for electrical 
product in 1915 and 60% greater than 
the corresponding orders for the largest 
previous year, 1913. The orders for spe- 
cial war munitions received during the 
year, amounting to $2,416,000. were 
merely supplementary to previous con- 
tracts. 

"The number of employes engaged In 
your factories and offices and in those 
of your subsidiary companies at the end 
of 1916 was about 79.000. The total fac- 
tory fioor space in 1916 was 15,300.000 
square feet against 9,770,000 square feet 
in 1911. The book value of all plants in 
1916 was $29,904,764, as compared with 
$3,958,528 In 1893. l/uHng the 24 fiscal 
years ended Dec. 31, 1916, additional ex- 
penditures have been made aggregating 
$88,634,910 while $62,688,673 has been 
written off during this period. 

"The company has followed its cus- 
tomary practice in writing off against 
Income its total expenditures during 
191G for patents, applications for and 
licenses under patents and other outlays 
relating thereto, amounting to $891390. 
The patent account is earned at $1. as 
in previous years. 

•^Stocks, bonds and other securities 
are carried at a valuation of $33,773,678. 
of which $21,676,214 represents secoriaes 
of subsidiary companies and $12,^8,464 
those of public utility and other com- 
panies. 

"The current accounts and notes re- 
ceivable are carried at $26.816»297. 

"Urgent pressure upon the manage- 
ment for immediate and extensive addi- 
tions to your manufacturing facilities 
involved the expenditure of $8,828,255 for 
plant account during 1916. This outlay, 
as compared with ordinary costs, was 
abnormal and excessive, in t1#w of 
which it has seemed wise to write off 
against income an amount substantially 
equal to the year's disburaement.*' 
« (8) 40.4% Gain in Gross Sales in 1916.— 
On April 19. 1917, the "Boston News 
Bureau" said this company In 1916 
shipped to its customers $134,242,290 of 
S!.^*^!r'^**^ apparatus, an increase of $45,- 
036.112, or 50.4%. over the 1915 shln- 
ments of $89,206,178, and comparing 
with a previous high total of $llO,2T8.- 
622 in 1913. Not a dollar of floaUng 
debt was created, while working capital 
increased almost $10,000,000 during the 
year. In other words, within 1500,000 of 
the entire balance above dividends was 
turned back into working capital. 

As might naturally be expected. Gen- 
eral Electric net kept pace witSi ex- 
pending gross business. The balance 
for dividends increased from $11,737,909 
to $18,589,528, equal to 18.4% on the 
stock and a gain of f 6,851,619, or 58 5%. 
This Is. of course, the biggest balance 
of profits to which the company has 
ever confessed. And it was a balance 
of earnings achieved after charging into 
operations the record total of $8,486,822 
for construction, machinery, pattern 
and other plant expenses. 

The physical expansion in 1916 was 
obviously abnormal, particularbr as 
only $1,860,729 represented new build- 
ings, while 65% was for new machinery. 
In other words, of the total physical in- 
stallation $5,732,187 was for machinery, 
of which all but about $1,000,000 waa 
charged off the books. 

The net^result was that at the close 
of 1916 General Electric carried its 
Pi7,?ii;^lP^?P®''**«' a* $29,904,764 against 
$29,563,.^1 in 1915, an insignificant in- 
crease in view of the huge gross boil- 
ness transacted. 
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«<t) New General Sales Maoacer^-On 

April 28. 1©17, this company stated that 
JTohD 0. Barry had been appointed 
general tales manager. He will also 
continue liit duties as manager of the 
saSway department of the company. 

OXNlSBAIi TULM CO., CANADA, I^TD. 

•(1) Incorporated on March 2. 1917, In 
Canada, with a capital of $250,000. di- 
vided Into 2,500 shares of $100 each, to 
manufacture, operate and deal In mov- 
ing picture theatre films, motion reel 
films and films of all kinds used for 
the production of moving pictures. In- 
corporators : Thomas Allen Hubley, Geo. 
Thomas Porter, Howard Salter Ross, 
Eugene Real Angers and Antoinette De- 
foy Lamar re. Cnlef place of business, 
Uontreal, Que. 

QKKKBAL FIBBPBOOFING CO., 

Y0U1C08T0WN, O. 
*a) CapHifcl Inerease Approved.— It was 
announc^ Jan. 80, 1017, that at the 
■eetlng ef this company on that date 
the Increase in canltal stack frem II.- 
100,000 tto 14,000.000 was appreved. 

—Feb. 

• (1) Capital Increased.— On Feb. 7. m7, 
the company filed notice at Columbus, 
O., of an Increase In capital stock from 
$2,000,000 to 14,000,000. 
»(«) Stack Issue.— It was announced 
Feb. II, 1017, that an Issue of ^.JOO 
of new pfd. stock Is being made by this 
company pro raU at par to sharehold- 
ers of record Feb. 5, from Its recent 
f 2.000.000 authorisation. Subscription 
ooks close Feb. 24. Prpcecds of the 
Issue are needed for additional equip- 
ment and plant extension. 

With this issue the corporation will 
have outsUndlng $1,360,000 pfd. and $1,- 
000,000 common. The corporation re- 

Sorts heavy demand for metal oiBce. 
ztures and furnitures and expanded 
meUl lath, its chief products. 

GENIEBAli GAS APPIilANCE CO. 

• (1) Scde.— See Gas Appliance Co.— Item 
No. L 

GENEKAL GAS A E1.ECTBIC CO. 

»(1> Status.— It was stated Jan. 8. 1917, 
that on Nov. 30, 1016. subsidiaries of 
this company were serving 22,060 elec- 
tric consumers, a gain of 12.1% In 
twelve months; 13,131 artificial gas con- 
sumers, a gain of 79{>; 5,605 natural gas 
consumers, a gain of d%, and 305 steam 
heat consumers, a gain of 4%. 

The company recently purchased 
leases on a coal property at Hartland, 
W. Va., and will erect a central electric 
itaUon to supply energy for Its own 
and neighboring mines. The plant will 
be operated by the Hartland Power Co., 
recently incorporated, with $600,000 com- 
mon and $2,000,000 7% pfd. stock and 
t 1.000,000 first mortgage bonds. From 
he coal lands which It has leased in 
this district the company will be able 
to supply Its subsidiaries with an ample 
amount of coal at a reasonable price. 

Construction work at the subsidiaries 
Is being steadily carried on. The Penn- 
sylvania Utilities Co. has Installed two 
l,lCiO-horsepower boilers and has com- 
pleted and put in operation a new con- 
duit system. The New Jersey Power 
A Xilght Co. has put in operation Its new 
6JM)0-horsepower central generating sta- 
tion at Dover, N. J., and the new plant 
for the Blnghamton Light. Heat & 
Power Co. is progressing rapidly. 

New business at all the subsidarles 
is coming in at a good rate, and the 
managers of the company expect to 
see record results by the operated prop- 
erties in 1017. 

^<t) Earnings, Snbsidlaries, December, 
1916.— -This company reported for De- 
cember gross revenues of its electric 
subsidiaries, $170,278, a gain of $19,137, 
or 11-0% over December, 1915; gross of 
gas subsidiaries, $50,918, a decrease of 
£l.320, or 7.8%: gross of electric railway 
subsidiaries. $27:770, a gain of $2.W6, or 
12: and gross of steam heating subsid- 
iaries, $11,000, an increase of $255, mak 



ing total gross revenues of subsidiaries 
for the month $260,065, a gain of $18»047, 
or 7.2%. 

1(8) Sales by Subsidiary la 101«*--aee 
Pennsylvania Utilities Co.— Item No. 1. 

—Feb. 

>(1) Gross Bevenues, Subsidiaries, Jan- 
uary, 1917, were $269,434, an increase of 
$17,012, or 6.7% over January, 1916. The 
electric light and power subsidiaries 
showed a gain of 12%, the electric rail- 
ways of 3.1%, the gas subsidarles an 
Increase of 3.1% and the steam heating 
system a gain of 6.4%. ^ ^^ 

For 1916 65% of the revenues of the 
company came from electric light and 
power sales, 20.2% from gas sales. 12.6% 
from the electric railways and 2.3% 
from steam heating. _ ^ 

The gain in gross of subsidiaries for 
1916 over 1915 was 15.7%. 

—Mar. 
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"(1) Earnings. February, 1017*— It waa 

stated March 8, 1917, that this com- 
pany's gross for February, 1917, was 
$262,860. an increase of $16,092, or 6.5% 
over February, 1916. Tffe gross of the 
electric light and power department in- 
creased 12.6%. In the gas department 
there was a decrease of 6.9%. Electric 
railway gross Increased 4.6%, and rev- 
enues of the steam heating department 
decreased 2.8%. 

—Apr. 

«(1) Report, Year Ended Dec. 81, 1016, 

shows Income account as follows: 

1916 1915 

Gross revenue $356,604 $301.TO6 

Net Income 101,028 114,072 

«(2) Balance Sheet, aa of Dec. SI, 1016, 
shows assets of $11,011,899 In securities, 
current assets of $114,608, due from 
subsidiaries $1,018,623, and deferred 
debits of $47,762. Of UabUlties there are 
$2,500,000 7% cumulative preferred, $2,- 
600,000 convertible preferred and $3,- 
500,000 common stock. There are $3,- 
240,000 of bonds outstanding, current 
liabilities of $281,108, reserve for ac- 
quiring minority stock of subsidiaries, 
$10,700, and profit and loss surplus. 
$00,985. 

*(3) Statement by President. — It was 
stated April 5, 1917. that Pres. W. S. 
Barstow, of this company, In his annual 
remarks to gtockholders, said, in part: 
"The operating revenues of all subsi- 
diary companies during the past year 
have shown a steady Increase, but ow- 
ing to the cost of reorganization of sev- 
eral of the properties and operating 
disturbances due to the large amount 
of new construction work, expenses 
were abnormal, espedaMy on the Penn- 
sylvania Utilities Co.'s system. This 
together with the price of coal and the 
increased cost of labor prevented the 
companies from making the showing 
contemplated. 

"While the business of the companies 
In 1917 will show a gain over 1916, ex- 
penses during the coming year will no 
doubt be proportionally Increased by 
the higher cost of coal and labor. Al- 
though the companies have contracted 
for coal with reliable parties for sev- 
eral months to come, railroad conges- 
tion and other uncontrollable causes 
may necessitate the frequent purchase 
of coal nearer at hand at higher prices. 

"Special attention has been given the 
coal problem and your company 
through the control of a coal property 
hopes to place Its subsidiaries in a po- 
sition where fuel costs can be reduced. 
*(4) New Company Planned. — See Util- 
ities Coal Co.— Item No. 1. 

GENEBAL GRAPHITE CO. 

»(1) Incorporated on Feb. 1. 1017, In 
Delaware, with a capital of $1,500,000, 
to mine for graphite, mica, gold, illver. 
cooper and other metals. Incorpo- 
rators: J. Standlsh Oark, L. A. Dor- 
man and Martin W. Ferguson, Birming- 
ham, Ala. 

—Mar. • • • 

•(1) Development Plans. — It was stated 
March 8, 1917, that this company, Bir- 
mingham, Ala., would begin to develop 

ThU Informatloii, while net gnaranteed, li beUertod to 



GENEBAI< INDUSTBIBS 
NEW YORK. 

•(1) Capital Inisreased. — On March 1« 
1017, the company filed notice at Al- 
bany, N. Y., of an Increase in sharea 
from 30 to 12,500 shares; working cap- 
ital, $3,000 to $300,000. 

GXNBRAIi INTKSTlfSKT OO. 
'(1) OppoaltaloB ia B«llilehem Oapltel 
Inereaee^— See Bethlehem Steel Corp.— 
Item No. 1. 

GENBBAIi liAVNDBIBS, INC. 

«(1) Incerporated on April 27. 1017, la 
New York, with a eaplUl of $800,600, 
to carry on a steam and general launr 
dry businesa. Incorporators: W. 
Schmidt, M. Levlne, W. A. Talt, 174 
West 74th St., Brooklyn. N. Y. 

GENERAI^ I^UBRIOATING CO. 

'(1) Merger.— See Journal Lubricator 
Co., Inc.— Item No. 1 (nnder New In- 
corporatlona). 

• GBNEBAIi MOTORS OO. 

• (1) iBcreaaed Dividend Probable te 
AprlL— It was stated Feb. IB, 1017, that 
with the exception of lesa than 100 
shares each of pfd. and common, ell or 
the stock of the old General Moton Co. 
had been exchanged for the new Dela- 
ware corporation. To all Intenta aaa 
purposes the transfer la complete. 

Thla means that General Motors com- 
mon stockholders wUl be treated to a 
substantial Increase In the dividend 
in Aprtl, 1017, it waa stated. The In- 
itial payment of |1 a share In January 
was no indlcatton of what the regular 
rate was to be when the transition in 
corporate form is effected. It is prob- 
able that the declaration will be at 
least X\^% and possibly 1%%. ^^ 

General Motora is earning a 6% or 
7% regular rate at least five times over. 

It is understood that two subsidiaries 
will announce Important new modela 
sometime in the Spring. 

—Mar. • • • 

»(1) Dividend at 60% Rate.— An- 
nounced March 0, 1017, that this com- 
pany. New Jersey, the operating com- 
Xany, had declared a quarterly dlvi- 
end of 15% on iU common and 3V4% en 
its pfd. stock, payable May 1 to "tock 
of record April 12. This establishes an 
annual dividend rate of 60% for the 
common stock. 

• («) Sales, Seven Months.— It was stated 
March 0, 1017, that this company had 
sold during the seven months ended 
Feb. 28, 1017. 05.533 cars and trucks, 
compared with 73.057 cars and trucks 
for the corresponding period a year pre- 

The gross sales for the seven months 
ended Feb. 28 totaled $102,030,660. com- 
pared with $86,675,712 a year previously. 
Undivided profits for the common stock 
are respectively $16,000,084 for the 
seven months, as compared with M.4,- 
091,078 for the seven months ended Feb. 
29, 1016. ^, ,^ 

In arriving at the above profits, the 
figures for January and February, 1017. 
were estimated on a conservative basis. 



— ^Apr. 



*(1) Business Increase in 1017. — It was 

announced April 2, 1917. that sales and 
shipments of this company are running 
about 33%% ahead of 1016. or at a rate 
which promises an output of dose to 
175,000 cars for Its fiscal year ending 
with July. 1017. 

Production In four months has been 
running at the rate^ of^ 14.400 cars a 
month, as against 12,600 from August to 
October, 1016. ^ , ^, * ^ * ^ 

All of the General Motors factories 
are short of freight equipment and have 
had to resort to wholesale "drive-outs** 
to keep up production. **Drive- outs'* of 
Buicks, for instance, under their own . 
power have been made as far as Flint 
to Pittsburgh by the hundreds. 

ba comet 
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*(2) March SftlM of Cars and Tmeka 

10,906.— This company April 18, 1917, 
reported March sales of tlnlBbed cars 
and trucks of 16.966, as against 13,824 
a year preTlously. 

For tbe eight months of its fiscal 
year ended March 31 General Motors 
shipped and sold 112,529 cars and 
trucks, a gain of just under 28% over 
the output of 86.881 for the first eight 
months of 1915-16. 

At the rate cars are going forward 
from its Michigan factories General Mo- 
tors by the end of April will have dis- 
posed of practically as many cars as in 
the entire 1916 fiscal y^ar, 132.088. If 
it had not been for freight congestion 
this Winter interfering both with ship- 
ments and raw material consignments. 
General Motors would have crossed its 
1916 total. 

If General Motors were to do no bet- 
ter than to maintain the same rate of 
production for the full year as for the 
first eight months, it would show final 
shipments for the year of between 167.- 
000 and 168,000. 

*(S) Ketlremeni of Preferred Recom- 
mended by Directors. — Directors of this 
compny at a special meeting April 20, 
1917, adopted a resolution recommend- 
ing the retirement of its pfd. stock at 
8ar and accrued interest to Aug. 1, 1917. 
f the $20,000,000 pfd. stock authorized, 
there is outstanding $14^85,^300 par 
value. A special meeting of stockhold- 
ers to pass on the proposed retirement 
will be held May 10. 
«(4> Pfd. Stock to Be Retired Belongs 
to New Jersey Co.— On April 28, 1917, 
the "Wall Street Journal" said that the 
General Motors pfd. stock wiiich It has 
been decided to retire at par and ac- 
crued dividends to Aug. 1, 1917. Is of 
the General Motors Co. of New Jersey, 
the operiitlng company, and not of the 
General Motors Corp., securities of 
which are listed on the New York 
Stock Exchange. 

Under the plan of capital readjust- 
ment made in 1916 the 7% pfd. stock of 
the New Jersey Co. was exchanged for 
6% pfd. stork of the new corporation 
in the ratio of three shares of old pfd. 
for four shares of new pfd. One share 
of old common received five shares of 
new common in exchange. 

Most of the General Motors Co. stock 
has been exchanged for General Motors 
Corp. stock and the retirement of the 
old pfd. is merely technical. 
.^^'A^?,^'*®'^*^ shares of pfd. stock of 
the old General Motors Co. all but about 
3,000 shares have been exchanged for 
pfd. stock in the new General Motors 
Corp. 
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The General Motora Co. had been pay- 
ing dividends at the rate of 20* per 
annum, and this rate was continoed at 
the meeting Jan. 8, which meant a 4% 
rate on the new common stock. 

Once the transition from the old to 
the new has been completed it la ex- 
pected that the dividend rate on the 
new stock wUl be advanced. 

In the year ended July 81, 1918» tbe 
earnings of the General Motora Co. were 
equivalent to 33.4% on the amount of 
the new common stock. In the first four 
months of the current fiscal year 
(^ych is the light season In the auto- 
°i^i^!oi^^^^ ^^^ comnany earned net 
of $9,136,000, equal to 10.0% on the new 
common. 

Intereets connected with the company 
confidently exoect that the full year to 
end July 31, 1917, wfll show net profits 
of between $35,000,000 and $40.(»0,000, 
'^"i^^ilJ^®'*^^.'** ^^'^ *o between 40% 
and 47% on the new common. 

In other words, the company ia earn- 
ing its present dividend rate of 4% ten 
times over. ^ 

t^'^ «5*T!5*FJ" '^™ lilsi.— Announced 
Jan 23. mj, that the New York Stock 
Exchange had etrlcken from the list 
this company's old pfd. and common 
stocks. 

—Mar. • • • 

Ml) pi^dend at 1«% Rate.— Announced 
March 9. 1917, that this company had 
declared a quarterly dividend of 3% on 
the common and 1^% on the pfd. stock, 
FJ?y*iih M*y 1 to stock of record Aprif 
12. This establishes an annual divi- 
dend rate of 12% for the common, com- 
pared with a previous rate of 4%. 

GENERAL OPTICAL CO., INC. 
NEW YORK. 

•(1) Capital Inoreased.— On Feb. 6. 1917. 
the company filed notice at Albany 
#" ^''m^9i^^ Increase In capital stock 
from $300,000 to $600,000. 

GENERAL ORDNANCE CO. 

iJ^^^5P*°»'2."-— It was announced Jan. 
27. 1917. by Gen. Mgr. Earl W. Chaffe^J 
that this company plans to enlarge the 
plant at a cost of $100,000, enabling it 
A^irJP^® !^", present force of employes. 
Additional land is being acquired for 
i5^»P"x?®•®^'*J^'^S, Na^i^atuck branch 
?' i^® New York, New Haven A Hart- 
lorci iv. R. 



GENERAL PETROLEUM CORP. 

*(l)AcqaUltion.— According to reports 
^t^»ved on March 27, 19lT. thircom- 
Pn«f «?n •??°*';«<» the property of the 
Lost Hills Development Co. Thia new 
acquisition Increases the producSS 
about 1,000,000 barrels a year. """*'^*~" 

—Apr. • • • 

Ml) $1,660,000 Temporary CertUletttoe 
Aiittiori«©d.--The "San Francisco Chron- 
icle." April 20, 1917, stated that CaU- 
fornla Commissioner of Corporatlone 

witter & Co., San Francisco, to issue 
^5™J2**irY^*^^*fl<^ates of the fact value 
of $l,6£50,OpO. which are later to be ex- 
changed for notes of the General Pe- 
troleum Corp. when the issue haa been 
authorized by the stockholders of the 
latter company. The temporary cer- 
tificates are secured by pledge of the 
notes of the General Petroleum Corp. 
to their face value. 

The General Petroleum note issue will 
be secured by a deed of trust covering 
oil properties in Kern County, recently 
purchased from the Lost Hills Devel- 
opment Co., and by the general assets 
oi the General Petroleum Co. ^^^ 

GENERAL RY. SIGNAL CO. 

(1) Earnings Statement. Year Xnded 



1915 

$23.9S2 

tl08.812 

t22S.512 

408.512 



• GENERAL MOTORS CORP. 
^(1) Initial Quarterly Dividends.— An- 
nounced Jan. 8. 1917. that this company, 
successor to the General Motors Co., had 
declared an Ipitial quarterly dividend of 
$1 per share on the common stock and 
an Initial quarterly dividend of 1%% on 
the pfd.. both payable Feb. 1 to stock 
of record Jan. 20. 

\ The operating company. General Mo- 
tors Co., declared the regular quarterly 
dividend of $5 per share on the common 
stocky payable Feb. 1 to stock of rec- 
ord Jan. 20. 

11, 1917. the "Wall Street Journal" said 
that the decline In the new common 
stock of this company since the declara- 
tion of the initial quarterly dividend 
showed that evidently disappointment 
had been felt in some quarters that only 
a $4 dividend rate per annum was de- 
cided on by the directors on the $82,069 - 
000 common stock. 

It should be remembered, however, 
that the present is the transition stage 
from the old General Motora Co. to the 
new General Motors Corp. To date 
somewhat over 70% on the old General 
Motors shares had been deposited un- 
der the plan for exchange Into new 
stock. The old common receives five 
shares of new for every ahare of old. 
and the old pfd. receives one and one- 
third in new 6% pfd. for every share 
of old, which carried a 7% dividend 
rate. 



GENERAL PETROLEUM CO. 

ii*^ ,fSf"*?P' ®** Months Ended Dec. 

81, 1918.— It was announced at San 

Francisco ApHl 6. 1917, that Blyth, Wlt- 
#^;^ ^^" *^« designated fiscal agents 
of this company, have prepared a state- 
S.H°if ^J^ £*^5l°»?Jf^'' t^e six 'months 
fw^fh^^^V ^^- S^^J^ *^*8 " appears 
$1,870,434, and that, deducting bond 
Interest amounting to $149,373 and for 
exhaustion and depreciation, $524,600. 
there remains a surplus of $1,1965)01. 

* .«^£?«lS^^"t8tandlng, to the amount 
of $3,212 000. pfd. stock, on which the 
cSl^'^SJ ^^^ ^*^ months would be $224 - 
854. That would leave to be applied to 
the common stock $971,641. As there Is 
outstanding of common $13,490,200 It 
may be seen that the company has ac- 
tually earned 7.2% on the common stock 
for the six-month period. 

fii°/J?fV°SlS*^*U''° ?^ *^« property of 
the Lost Hills Development Co.. Gen- 
enil Petroleum materially Increased Its 
oil prodnctlon. at the same time annex- 
ing a field of great prospective capacity. 
The property comprises 720 acres, con- 
taining 41 producing wells, this pro- 
°i^^^l**^^®*"fi^ confined to a tract of 
about 200 acres. Since taking over the 
propprty, the General Petroleum has In- 
abo'ut 25^ production of Lost Hills 

General Petroleum Is handling 12,000,- 
000 barrels of oil annually. Its tank 
yeaselR are all operating and carrying 
to their utmost capacity. It has 316 
producing wells In California. 
*C2) Assets Back of Note Issue.— See 
General Petroleum Corp.— Item No. 1. 



Thlj lafdmatlon. while not gnaxanteed. is beliered to be correct 



l>ec. SI, 1910, shows: ^^^ 
Grose $354,960 

Net 247 984 

Bal. aft. pfd. diva. 127)984 
Def. after com. 
dlvs. 62,016 , 

li*^ ?*'?*""^» ®» Stock.— It was lUted 
March 12, 1917, that this company's 1916 
balance after pfd. dividends of $127,964 
is equal to 4.26% on the $8,000,000 com- 
mon stock. 

•(8) Balance Sheet, as of Dec 81. 1918, 
shows a profit and loss surplus of $651.- 
104. compared with $757,720 Dec. fi. 
1915. 

GENERAL REFINING ft 
PRODUCING CO. 

J>^y ?*?nf?"l^l*>°'-7J* ^*» announced 
Feb. 2, 1917. that ex-Gov. John A. Dix. 
of New York, had organized this com- 

fl^DZi^*^^ ®" authorized capital of 
1.250.000 of which $960,000 la Issoe^ 
o absorb the NashvUle Refining Co! 
plant. Nashville, Tenn., which Is to be 
enlarged and the business extended. 

Mr. pix and his associates have 5,000 
acres in the Scotsville district, ijlen 
County, Ky., and the oil from 12 wells 
U "yPPed to Nashville. Judge Howard 
Hendrlckson Albany. N. Y." it Yin- 
Pres. and Treas.; Samuel Baer, for- 
merly with the Tide Water Oil Co., 
Bayonne, N. J., Is Mgr. 

GENERAL ROOFING 

MANUFACTURING CO. 
^(1) Increased Dividend on Commoow— 

Ajinounced Jan. 15, 1917, that a dividend 
of 2% was paid on the common stock 
of this company on this date. The last 
previous payment was 194%. 

—Mar. • • • 

"(1) Sale.— See Certain-Teed Products 
Corp.— Item No. 3. 

GENERAL SAFETY APPLIANCE CO.. 
SPOKANE. WASH. ^ 

*(1) Incorporated on Jan. 81, 1917, In 
Washington, with a capital of $600,000. 
Incorporators: Carl Uhden, Thomas Q. 
Aston Robert A. Koontz, James W. 
Williams and Frank* V. Smith. 

GENERAL SECURITIES CO. 

^^}i .?^'***** Increaaed.— On Aprtl 7, 
ifUJ. the company filed noUce at Dover, 
Del., of an Increase in capital stock from 
. J.JOO.OOO to $5,000,000. 

GENERAL SHIPBUILDING A 

AERO CO., INC.. DOVER. DEL. 

*(1) Incorporated in April, 1917, in Del- 
aware, with a capital of $1,500,000, to 
build airships of all kinds. 
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OBNKKAI* 8II.ICA CO. 

«(1) Incorporated on AprU 2, 1917, In 
Delaware, with a capital of $1,000,000, 
to produce, grind and mine for olllca, 
feldspar, etc. Incorporators: Panl 
Hyde, C. I. Shaffer and John W. Pitt, 
all of Chicago, 111. 

OBNEBAI^ UTILITIBS A 
OPBRATINO CO. 

«(1) Capital Inereased.— On April 14. 
1917, the company filed notice at Dover, 
DeL, of an increase in capital stock 
from $1,500,000 to $3,000,000. 



GBNB8SS BITBB B. B. CO. 

•(1) AppUealioB to Ust.— See Erie B. B. 
Co.— Item No. 4. 

• • • 



—Mar. 

•d) Bonds Listed tn New Tork.- 
Erle R. R. Co.~Item No. 1. 



-See 



GENEVA CUTIiEBT CO., 

OBNEVA, N. Y. 
<(1) Capital Increased.— On April 21, 
1917. the company filed notice at Albany. 
N. Y., of an Increase in capital stock 
from $60,000 to $600,000. 

QENBTA FUBNACE CO., INC. 

1(1) Merger.— See PhilUps & Clark Stove 
Co.» Inc.— Item No. 1. 

OBNBVA, SENECA FAI.I.8 A 
AUBUBN B. B. 

■(1) To Bevlse Fare Schedule. — On 
March 29. 1917, this company was au- 
thorhBed by the New York Public Ser- 
vice Commission for the Second District 
to revise the schedule of fares and put 
a new fare sone in effect. The Commls- 
■ion held that "the figures given lead 
Irresistibly to the conclusion that the 
revenues of the company are Insufil- 
dent to yield a fair rate of return on 
the value of the property used in public 
service and that the company is justified 
in its effort to increase its revenue." 
The companv has paid no dividends 
since June, 1909, has been able to set 
up no depreciation reserve, and its sur- 
plus is insignificant. The Commission 
found that tne interest charges of the 
company are not excessive. 

OBNOA BVBBEB MAKUFACTUBINO 

COBP., CHICAGO. 
• (1> Capital IncreaMd.— On Feb. 10, 
1917, the company filed notice at 
Dover, Del., of an increase in capital 
stock from $1,000,000 to $2,500,000. 

GEOBGE8 CBEEK ft CUMBEBI«ANI> 

TALI.EY B. B. 
*(1) Merger Planned.— See Western 
Maryland Ry. Co.— Item No. 1. 

GEOBGIA, FLOBIDA A ALABAMA 
BY. CO. 



^(1) Earnings— 

Nov. gross 

Net after taxes. 

i mos. gross 

Net after taxes. 

—Mar, 

•<1) Earnings— 

Jan. gross 

Net after taxes. 

—Apr. 

*(1) Earnings— 

Feb. gross 

Net after taxes. 

t mo*, gross 

Net after taxes. 



1916 

$50,983 
10.306 

240,068 
36.164 



1917 

$52,633 

13,043 



1917 

$44,480 

5.022 

97,114 

18,065 



GBOBGIA * FLOBIDA BY. 



><1) Earnings— 
November gross 
Net after taxes. 

f no*, gross 

Net after taxes. 

—Feb. 

><1) Earnings.— 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 



1916 
84.458 
18,479 
876,240 
67,901 

1916 
$78,399 

10,616 
463,639 

78,516 



1815 

$46,802 
10,190 

218,561 
42,628 



1916 
$42,698 
6,850 



1916 
$46,889 
10,693 
89.587 
17,543 

(Bee.) 

1916 

$72,109 

8.860 

810,723 

10,436 



1915 
$70,002 

10,201 
380,725 

20,640 



■—Mar. 



*(1) Acquisition. — See Augusta 
em R. R.— Item No. 1. 
*(2) Earnings — 

Jan. gross 

Net after taxes. 
tDeflcit. 



1917 
$71,465 
9,251 



South- 

1916 
$59,552 
t2.372 



— Apr. 



«(1) Earnings— 

Feb. gross 

Net after taxes. 

2 mos. gross . 

Net after taxes. 
tDeflcit. 



1917 
$74,468 

15,q70 
145.933 

24,922 



1916 
$61,785 
125 
121,337 
tl2,247 



GEORGIA LIGHT, POWER A BYS. 

CO. 
*(1) Tenders Asked.— Announced April 
6, 1917, that this company is asking for 
tenders up to May 15, through the New 
York Trust Co., of sufficient of its first 
lien 5% 30-year bonds to exhaust $50,- 
000 available for the sinking fund of 
that issue. 



GEOBGIA B. B. 

1(1) Earnings- 
November gross 
Net after taxes. 


1916 

$341,256 

134.900 


1916 
$293,847 
70,310 


5 mos. gross 

Net after taxes. 


1,576,689 
586,990 


1,289,627 
266,698 


—Feb. 


• • 




»(1) Earnings- 
December gross 
Net after taxes. 

6 mos. gross 

Net after taxes. 


1916 
$337,352 
^,280 
1.914,041 

676,270 


1915 
$289,210 

100346 
1,578,837 

867,544 


—Mar. 


• • 




•d) Earning^— 

Jan. gross 

Net after taxes. 


1917 
$294,751 
73,616 \ 


1916 
$259,475 
59,694 


—Apr. 

«(1) Earnings— 

Feb. gross 

Net after taxes. 


* • 

1917 
$258,857 
52.238 


1916 
$246,842 
52.850 


2 mos. gross 

Net after taxes. 


553.609 
125.854 


505.317 
112.544 



GEOBGIA RY. ft ELECTRIC CO. 

*(1) Bond Issue Authorised. — See 

(Georgia Ry. A Power Co.— Item No. 1. 

• GEOBGIA BY. * POWEB CO. 

1(1) Accumulated Dividends. — It was 
announced Jan. 8, 1917, that this com- 
pany had provided for the payment of 
the 24%. or $480,000. accumulated divi- 
dends on its Ist pfd. stock, by the dec- 
laration of 3% in cash and 21% In non- 
interest-bearing scrip, both payable 
Jan. 15 to stockholders of record Jan. 
5. The scrip will mature at the rate 
of 1M»% on $30,000 each six months. 'be- 
ginning July If 1917. and ending Jan. 1, 
1925. ^ 

The issue of the scrip must be ap- 
proved by the Georgia Railroad Com-* 
mission. 

M2) Stetus.— It was stated Jan. 8. 1917. 
that the credit balance of this company 
to profit and loss Oct. 31. 1916, was 
$2,151,821. No dividend has been paid 
on the first pfd. stock since Dec. 81, 
1912. The (Georgia Railroad Commis- 
sion has been asked by the company to 
approve the issue of $459,000 6% first 
and refunding mortgage bonds, and 
$238,000 5% refunding and improvement 
bonds, the latter being an obligation of 
the (5eorgia Ry. A Electric Co. The 
issue of these bonds would make $13,- 
500,000 Georgia Ry. A Power 1st and 
refunding bonds and $4,432,000 (Seorgla 
Ry. A Electric refunding and improve- 
ment bonds outstanding. 

Georgia Ry. & Power has acquired all 
the interests of the Franklin Light A 
Power Co.. Broad River Power Co. and 
the J. B. McCrary Co.. at Hartwell, Ga. 
The output of the hydro-electric plant 
at Tallulah Falls for November, 1916, 
was 14,500.100 kilowatt hours, compared 
with 11.771.500 for October, 1916, and 
14.4.50,100 kilowatt hours In November, 
1915. 

Jan. 1 the new wage scale of the com- 
pany became effective, increasing pay- 
rolls about $50,000 a year. 



^(8) Earnings— 

Dec. gross 

Net after taxes. 

It mos. gross 

Net after taxes. 



1916 

$670,793 

297,622 

6.986.709 

8,076,930 



1816 

$639491 

297,988 

6,607,667 

2,796,576 



—Feb. 

*(1) Bond Issne Approved. — It was an- 
nounced Feb. 6, 1917, that the Cteorgia 
Railroad Commission had approved the 
application of this company for the 
issue and sale of $469,000 In bonds and 
also that of the Georgia Railway A 
Electric Co., a subsidiary, for the Issue 
and $238,000 in bonds. 

The commission did not at thfi same 
time pass upon the application of the 
Georgia Ry. A Power Co. to issue $420,- 
000 in non -interest-bearing fcrip to pay 
the accumulated dividends upon its first 
pfd. stock. 

—Mar. 

*(1) Georgia Commission BuIIng on 
Scrip.— It was sUted March 13. 1917. 
that the Georgia Railroad Commission 
had held that It has no authority to au- 
thorize this company to issue $420,000 
In scrip to liquidate the accumulated 
dividends on its Ist pfd. stock. The 
commission held that it has power only 
to approve the issue of notes or evi- 
dences of indebtedness for the acquisi- 
tion of new properties, construction and 
equipment of new plants, for extensions 
of service or for the discharge or re- 
funding of obligations. The commission 
holds that there is no necessity for the 
issue of the scrip to pay the dividends. 

The board of the company in Decem- 
ber declared a dividend of $60,000 In 
cash and $420,000 in scrip to pay the 
accumulated dividends on the ist pfd. 
stock and the commission does not take 
issue with the statement of the direc- 
tors that a sufficient surplus has been 
earned to justify the payment of the 
dividends, but does state that it hesi- 
tates to give its approval to a plan 
which "would convert corporate profits 
in long-term corporate debts." 

As the dividends have been declared 
by the company, $60,000 in cash and 
$420,000 in the scrip redeemable $30,000 
each six months, it is probable that the 
dividends will be paid as planned, but 
without the issue of the serin, which 
would have enabled the stockholders to 
realize on their dividends in advance of 
the payment of the scrip. 



GEOBGIA SOUTHERN A 




FI.OBIDA BY. 


. CO. 




^(1) Earnings— 


1916 


1916 


Nov. gross 

Net after taxes. 


$255,946 


$213,102 


66.293 


46,688 


5 mos. gross 


1.137,801 


982,090 


Net after taxes. 


263,128 


201,376 


—Feb. 


• • 




>(1) Earnings- 


1916 


1916 


Dec, gross 

Net after taxes. 


$299,447 


$230,767 


111.332 


62.891 


6 mos. gross 


1,437,249 


1,212,848 


Net after taxes. 


874,459 


264.266 


-Mar. 


• • 




s(l) Earnings- 


1917 


1916 


January gross- 


$257,732 


$213,622 


Net after taxes. 


51.823 


44,664 


7 months gross. 


1.694,980 


1.426.371 


Net aft^r taxes. 


426.282 


308.931 


•m Earnings— 


1917 


1916 


Feb. gross 

Net after taxes. 


$231,149 


$218,757 


48,577 


45.684 


8 mos. gross 


1.926,129 


1,645.128 


Net after taxes. 


474,859 


354.615 


GEOBGIA TEBMINAI. CO. 




1 (1) Valuation Hearings Scheduled.— See 


Texas Midland R. 


R.— Item No 


. 2. 



GERMAN AI.LIANCE INSURANCE 

CO., NEW YORK. 
s(l) Capital Increased.—On March 28. 
1917. the company filed notice at Albany. 
N. Y., of an increase in capital stock 
from $400,000 to $1,000,000. 

GEBMAN-AMEBICAN BANK, 

NEW YOBK. 
*(1) Extra Dividend. — Announced Jan. 
18, 1917, that this bank had declared the 
regular semi-annual dividend of 8% and 



Thia iBfoimattoB, wliU# aot gngrtntttO, it b«ltoT»4 to b« eariMl 
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an extra of 1%, payable Feb. 1 to stock 
of record Jan. 2d. 

OBBBfAN-AMKBICAN BTONEWABB 

WOBK8, KSASBBY, N. J. 
*(1) Capital Incre — ad •— Change In 
Name. — It was announced March 20, 
1917, that this company, manufacturers 
of sanitary porcelain and magnesia ma- 
terials, had Increased Its capital stock 
from 1400.000 to $2,000,000 for extensions. 
The company has also filed notice of 
change of corporate name to the Gen- 
eral Ceramics Co. 

QBSMAN-AMEBICAN 8UGAB CO. 

A complete deserlptiaa of this company appears 
In the "lUsoeUaneoiH Book" In your card cabinet. 
*(1) Btodk Dividend. — ^Announced April 
10, 1917, that this company had declared 
a stock dividend of 100%. 
«(S) Change in Name.-— It was an- 
nounced at Bay City, Mich., April 13, 
1917, that stocxholders had voted to 
change the name of this company to 
the Wolverine Sugar Co. This was done 
because of difficulty in obtaining seed 
from Russia and the British posses- 
sions, the old name militating against 
the business outside of the united 
States. 

The company was originated as a co- 
operative concern by German-American 
farmers and for several years Its stock 
went begging. Then the management 
was reorganized, and for several years 
It has paid satisfactory dividends. 
«(4) Report, Year Ended Dee. 81, 1916, 
Shows a surplus of S2,014,781.43, whUe 
the capital stock outstanding Is only 

E 0.000. Total assets are given at 
S49.5S. Reserve for depreciation 
s 1718,795.20. 
It Is stated that owing to inability to 
operate plants to capacity because of 
climatic conditions, freight car shortage 
and higher wages, the cost of manufac- 
turing was increased 25%. Sufficient 
seed beet Is held In warehouses for the 
1917 and 1918 planting, the report says, 
and sufficient beet seed has been con- 
tracted for 1919. 

The amount of acreage that will be 
planted for the Bay City plant has not 
yet been let for 6,600 acres at the Bay 
City plant. 

GBRMAN ABTISTIO KNITTING CO. 
^(1) Damage by Explosion.— On Jan. 12. 
1917, it was sUted that the plant of 
this company, a mile north of the 
duPont powder plant at Haskell, N. J., 
was wrecked by the explosions in the 
latter plant on that date. The damage 
to the knitting mill was estimated at 
|7B,000. Three hundred workers were 
employed. 

OBKMANIA DANK, NEW YORK. 

*(1) New Dldeetor. — Announced Jan. 10. 
1017. that at the annual meeting of 
stockholders of this bank Frank Gul- 
den was elected a director to succeed 
his father. Charles Gulden, deceased. 
Retiring directors were re-elected. 
*(1) Capital Increased.— On April 19, 
1917, the company filed notice at Al- 
bany, N. Y.. of an increase in capital 
stock from $200,000 to $400,000. 

OETCHEIili MINES A 

DEVEIiOPMENT CORP. 
■(1) Ineorporated on Feb. 13. 1917. in 
Delaware, with a capital of $5,000,000, to 
acquire lands for the development of 
minerals of all kinds, lay pipe lines for 
oils, etc. Incorporators: Herbert B. 
Latter and Norman P. Coffin, Wilming- 
ton, Del., and Clement M. Egner, Ela- 
ton. Hd. 

GETTYSBURG * HARRI8BURG RY. 

*(1) Eamingf 1916 1915 

December gross $21,511 $20,742 

Net after taxes. 5,785 6,864 

6 mes. gross 146,490 124,492 

Net after Uxes. 45,506 31,893 

OIBNEY TIRE A RUBBER CO. 

*(1) In Involuntary Bankruptcy. — On 

Aprtl 26, 1917. the "Phlladelphlla Public 
Ledger" stated that this company, of 



Conshohocken, Pa., had been petitioned 
into Involuntary bankruptcy by credit- 
tors in the United SUtes District Court 
in Philadelphia. Creditors with claims 
aggregaUng $165,000 base their petition 
on an alleged admission of insolvency 
made by the corporation through a 
resolution adopted by the Board <» Dl- 

The petitioners and their claims are: 
Blake Bros. & Co.. of New York, $60,000 
on notes: Edward Maurer & Co., Inc., 
New York, $82,651.32, on notes and for 
alleged breach of contract, and Trades- 
men's National Bank of Conshohocken. 
$2^78.65, on notes. 

The Gibney company incorporated 
several years ago and is capitalized at 
8300,000. The UabUiUes are said to total 
$800,000, with assets several hondred 
thousand dollars less. 

GIBSLAND OIL MILL ft 
FERTILIZER CO. 

•(1) Merger.— See Henderson Oil Mill 
Co.— Item No. 1. 



GIBSON ART CO., CINCINNATI, O. 

»(1) Incorporated on Feb. 28, 1917, in 
Ohio, with a capital of $900,000, to deal 
in art goods. Incorporators: Anson C. 
Fry, Edwin P. Gibson, Chaa. A. J. 
Walker, Wm. H. Gibson and Jamea BL 
Mills. 

GIER PRESSED STEEL CO. 

^(Ij Capital Increased. — On Jan. 18, 
1917, the company filed notice at Lans- 
ing, Mich., of an increase in capital 
stock from $500,000 to $1,000,000. 

GIFFORD-COBALT BONES, LTD. 

1(1) Development.— On Jan. 20. 1917, It 
was stated that Charles Spearman, min- 
ing engineer, in writing to the Pres. of 
this company, said: *'In the last sam- 
ples of ore sent there was a great deal 
of ruby silver. This is a sure indica- 
tion of the silver to be found at a lower 
depth, and there is every reason to be- 
lieve that when you locate at a lower 
depth the promising veins recently cut 
in your shaft they will carry high sil- 
ver values," 

GILA CANON CONSOLIDATED 
COPPER CO. 

»(l) Operations.— It was announced 
March 12, 1917. that this company had 
reported a strike of sulphide ore, sam- 
ples of which run 7.8% copper, $2 in 
gold, and nearly one ounce silver per 
ton. This property of 16 claims, 830 
acres, is in the Troy dlstHct, Gila 
County, near the properties of the Troy- 
Arizona Copper Co. The property has 
been quiet under development for 4U 
years, and it is understood that ore 
shipment to the nearby Hayden Smelter 
coming out of Jlevelopment work has 
been sufficient to defray the cost of the 
work. There are 1,000,000 shares, par 



GILA COPPER SULPHIDE CO. 

«(1) Report Shows 832,420 Tons of Ore 

In Sight. — A^ detailed report on this 
company by mining engineer Brooke, 
formerly with the American Smelting 
& Refining Co., stated the •'Boston 
Evening Transcript," April 25, 1917, 
shows that there are 832,420 tons of ore 
actually in sight; ore reasonably as- 
sured, 386,800 tons, and probable ore, 
6.23.3,710 tons. The tests of ore taken 
from various levels and drifts show 
aHsays averaging 2.7% copper and he 
adds that the copper contents of the 
entire tonnage will run 3% or better. 

GILE MOTOR CO., BOSTON. 

>(1) Incorporated on Jan. 29, 1917, in 
Massachusetts, with a capital of $500,- 
000. Directors : C. H. Hutchinson, Pres. ; 
Herbert A. Palmer and Joseph F. War- 
ren. 

GILL GLASS CO., INC., 

MILLBROOK, N. Y. 
><1) Incorporated on Feb. 10, 1917, in 
New York, with a capital of 8.000 shares, 
$100 each ; 7,000 shares, no par value ; to 
carry on business with a capital of 



$335,000; to deal in glass, . gUMwmre, 
electric light goods, molds and tods. 
Incorporators: J. F. Fitaharris, fi. C 
WlMon and F. D. Gill, BOt York and 
Thompson Bta., PblladelphiA, Pa« 

—Apr. 

«a) New Plant.— The "Iron Age" ApHl 
19, 1917, stated that this compnnjt 
Philadelphia, had awarded the contract 
for a new plant to cost $250,000. The 
works will consist of five buildings. 

GILS COPPER SULPHIDE CO. 

« (1) February Proflte KstimaSed.— On 
April 14, 1917, the "Boston Dally Ad- 
vertiser" said that the estimated profits 
of this company for February, after de- 
ducting all operating and smelting 
charges, were at the rate of 80% per 
annum on thb outstanding stock. 

GISCOME LUMBER CO., LTD. 
«(1) Incorporated on April 13, 1917, in 
Canada, with a capiUl of $1,000,000, 
divided into 10,000 shares of $100 each, 
to acquire timber licenses, timber 
leases and timber lands, etc. Incorpor- 
ators : Wm. Stuart Lane, Jas. Hill Law- 
eon, Roy WilfMd Glnn, Laura Lavina 
McGhee and Josephine Viva Keay Lan- 
der. Chief place of business, Gisoome, 
B. C 

GLAMORGAN LIGHT * POWBR OO. 

^(1) Merger Planned.— 43ee Old Domin- 
ion Power Co.— Item No. 2. 

GLASSOCLEAR CORP. 

•(1) Incorporated on Feb. 28, 1917, in 
New York, with a capital of $600,000, to 
deal in chemical producta, auto equip- 
ment, wind shields and store fronto. 
Incorporators: A. S. Klein, J. I. Laaa- 
roe and L. Fraaln, 321 West 92d Street, 
New York. 

GLBNCOB WOOLEN OO. 

Ul) Taken pver.—See Glencoe Woolen 

Mills. Inc.— Item No. 1. 

GLBNCOB WOOLEN MILLS, INC 

>(1) New Company Organlaedw— It was 
announced Feb. 21, 1917, that this com- 
pany had been organised with a capital 
of $400,000 to take over the plant and 
assets of the Glencoe Woolen Co. Bit 
GledhUl la Pres. Men's wear and over- 
coatings are to be made. 

GLEN COVB BANK, OF GLEN 

COVE, N. Y. 
•(1) Capital Increased. — On March 1, 
1917, the company filed notice at Al- 
bany, N. Y., of an Increase in capital 
stock from $1,81 2,500 t o $1,600,00^ 

GLEN ELLEN COAL CO.. 
SEATTLE, WASH. 

^(1) Incorporated on Jan. 2, 1017. in 
Washington, with a capital of $1,000,000. 
Incorporators: R. J. Logan and Earl 
W. Husted. 

GLBNLYON DYE WORKS. 

*(1) Capital Decreaned. — ^Announced at 
Sayersvllle, R. I., April 6, 1917, that this 
company had decreased its capital from 
$1,000,000 to $10,000,000. 

GLEN MOTOR TRUCK A TRAILER 

CORP. 
«(1) Incorporated on March 80, 1917, in 
Delaware, with a capital of $3,000,000 
to manufacture automobiles, trailers, 
etc. Incorporators: Arthur W. Brttton, 
S. B. Howard and L. H. Gunther, all of 
New York. 

GLENROSE OIL CO. 

^(1) Ineorporated In April, 1917. in 
Oklahoma, with a capital of $250,000. 
Incorporators: Roy m. Burke, H. B. 
Kelly and E. M. BuUer. 

GLENWAY LOAN A DBPO0IT CO., 

CINCINNATI, O. 
> <1> Capital Increased.— On Feb. 7, 1917, 

the company filed notice at Colnmboa, 
O., of an increase in capital stock from 
$2,000,000 to $8,000,000. 
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0Z.01IB DOMINION OOPPEB CO. 

*(1) Operatlont PUnned. — It waa stated 
Feb. 28, 1917, that this company, a 

Srospect, lying adjacent to the Old 
dominion, iron Cap and Superior & 
Boston properties in Arizona, and of 
which James H. Barr, of the National 
Supply Co.. is Pres., had assembled on 
the property all the machinery neces- 
sary to oegin active development oper- 
ations. 

The company was recently organised 
vnder the laws of Arizona, with an au- 
thorized capital of 1,500,000 shares of 
SI par value each. There are outstand- 
ing 975,000 shares. There are no 
bonds. 

Sidney H. Ball, a mining geologist, 
who has inspected and made a report 
on the company's claims, which com- 
prise 400 acres, states that the geological 
conditions justify a systematic develop- 
ment of the property, and that beneath 
the surface of the holdings there are 
certainly from 1,500 to 1,700 feet of 
sedimentary rocks, such as in the Old 
Dominion mine, containing ore. 

The property is less than two miles 
from Cilobe, and is served by the Ari- 
sona A ESastem By. The Arizona Com- 
mercial Co.'s broad-gauge railroad runs 
one mile to the west and the broad- 
gauge line of the Arizona A Bastern 
runs one mile to the east of the prop- 
erty. 

*(S> Opemtlons. — Announcement was 
made March 9, 1917, of the flotation of 
this company, whose property adjoins 
that of the Old Dominion Copper Co. 
Work already done shows the veins 
commercially productive, according to 
the report of Sydney H. Ball, mining 
geologist. The company is starting pre- 
liminary work to sinking a shaft 600 
f^t deep ^nd to drift on the 300 and 
800-foot levels. 



QI«OBE OBOCERT 8TOBBS. 

^(1) Operations. — See Jones Bros. Tea 

Co., Inc. — Item No. 1. 

GLOBE OHi A REFINING CO. 
*(!) Inoorporsted on Feb. 14, 1917, in 
Oklahoma, with a capital of $500,000. 
Incorporators: D. S. Smithisler and 
Guy S. Manatt, of Enid, and A. T. 
Bontz, Wichita, Kan. 

OliOBB TRUCK CO. 

•(1) T^ea Over.— See Porter Body Co. 

—Item No. 1. 



QliOTSBSTIIiliE KNITTING CO. 
'(1) Capital Increase. — It waa an- 
nounced Feb. 8, 1917, that this company, 
Oloversville, N. Y., had increased its 
capital stock from 1100,000 to $250,000. 
'(S) Capital iBcreased.— On Feb. 18, 
1917, the company filed notice at Albany, 
N. X., of an increase in capital stock 
from $100,000 to $250,000. 

OOETZ CO.. CHICAGO. 
^(1) Capital Decreased.— On Dec. 27, 
1916» the company filed notice at Spring- 
field, m., of a decrease in capital stock 
from $300,000 to $25,000. 

GOGEBIC « IRON COUNTIES RT. 

ft UOHT CO. 
•<1) New Owners. — See Ironwood A 
Bessemer By. A Light Co.— Item No. 1. 

QOIiCONDA CONSOLIDATED MINES. 
«<1) Bold to Union Metals Corp.— The 
"Los Angeles Dally Times" April 9. 
1917, stated that stockholders of this 
companv at a special meeting in Phoe- 
nix, Ariz., accepted the proposition of 
the Union Metals Corp. to take over the 
Oolconda properties. This means that 
every Oolconda shareholder will re- 
ceive share for share in Union Metals 
Corp. 

GOLD CUP MINING CO. 



three to five tons of ore is hoisted daily. 
This drift is heading directly for the 
Buckeye shaft, 425 feet away. A recent 
shipment from the Buckeye returned 
$102.50 per ton concentrating and $94.92 
per ton smelting ore. An assay of ore 
from the drift in the main shaft shows 
better than $95 per ton." 

a GOLDFIELD CONSOLIDATED 
MINES CO. 

1 (1) Production, November, 19ie. — It waa 
announced Jan. 2, 1917, that this com- 
pany in November produced 30,000 tons 
of ore, from which $15,137 net was 
realized. Development work during the 
month aggregated 1,706 feet, at a cost 
of $5.63 a foot. 

—Feb. 

*(1) Production, December, 1916. — ^An^ 
nounced Feb. 3, 1917, that this company 
in December, 1916, produced 26,000 tons 
of copper. 

—Mar. 

* (1) Prodnctlon, January, 1917. — An- 
nounced March 9, 1917, that this com- 
pany in January produced 26,500 tons, 
from which net realization of $19,605 
resulted. 

—Apr. 

■ «(1) Report, Year Ended Dec. 81, 1916. 

shows the company earned $452,734 net 
in 1916 from the milling of 338,680 tons 
of $7.52 ore, or a gross assay value of 
$2,548,426. This compares with $1,558.- 
308 net from 390,054 tons of $10.51 ore 
in 1915. 

*(!8) Production. February, 1917.— An- 
nounced April 4, 1917, that this com- 
pany in February produced 21,000 tons 
of ore, amounting to $19,220 net. 
*(S) February Production and Earn- 
ings. — In February. 1917, this company 
produced 21,000 tons of ore, compared 
with 29.000 tons last year and 26,500 tons 
In January, 1917. Net earnings in Feb- 
ruary totaled |19,220, against $60,000 
Inst year and $10,056 in Jauuary, 1917. 

GOLDFIELD8 MINING CO. 

^ (1) Development.— On Jan. 13, 1917. the 
company issued the following notice: 
"Development on Goldflelds' property 
is making good headway. Work is 
being pushed day and night. The rich 
ore encountered some weeks ago is still 
holding. This property has been looked 
upon as low-grade, but the high-grade 
ore now being mined is giving it a dif- 
ferent aspect. 

GOLDMAN (C.) * CO., INC. 

s(l) Capital Stock Increased. — On 

March 29, 1917, the company filed no- 
tice at Albany, N. Y., of an increase in 
capital stock from $500,000 to $1,000,000. 

GOLD REEFS MINING CO. 

*{1) Opening of Second Vein Planned.— 

The "Toronto World" April 21, 1917, 
stated that this company had received 
a report from Mpr. Wright at the 
mine statinp that the work had been 
carried on underground since the Fall 
of 1916 on a high-grade vein, and a 
Inr^e amount of ore stoped out. A 
clean-up will be made on this in May. 
He stated that only the high-grade will 
be shipped and the $10 and $12 ore 
will be reserved on the property for 
treatment there. 

Another fine quartz vein has been 
diar-overed high in sulphite five feet 
wide. 



GOLDWYN DISTRIBUTING CORP.. 

MANHATTAN. N. Y. 
*(1) Incorporate on April 19. 1917, in 
New York, with a capital of $1,000,000, 
to engage in a motion picture, printing 
and publishing bURlness. Incorpora- 
tors: S. Gftldfleld, G. L. He^s and A. 
Selwyn, 1451 Broadway, New York. 



a GOODRICH (B. F.) CO. 
1(1) Tire Price Advance. — Announced 
Jan. 2, 1917, that this company had 
made advances in the prices of tires, 
ranging from S% to 15^^, and applving 
only to cases. No advances in tubing 
will be ordered. 



^(8) Comment an Price Advanee.— See 

United SUtes Rubber Co.— Item No. 9. 
it was stated Jan. 8^ 
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"Our new plan has been working 
slightly more than two months now and 
the results that have accrued leave no 
doubt in my mind that we have solved 
an important problem for onrselvet.** 
^(5) Merger Denial.— See United SUtee 
Rubber Co.— Item No. 10. 

^(6) Preliminary Report^ Bstlmaled.— It 

was stated Jan. 20, 1917, that a prelim- 
inary report covering operations for 
1910 would be ready for stockholders 
the week of Jan. 21. 



tie common shares. 



*(9) 
1910. 

amou 

This 

ried 

showi 

matel 

dendf 

visioi 

pfd. 



ThlM information, whilo not gnaranteed* lo baUoTtd to bo correct 

Digitized by 



Google 



Page 164 



STANDARD CORPORATION SERVICE 



Fedaction of pfd. stock purchased from 
S?J?JjJSt P*'' '^^^ * further amount of 
1100,000 appropriated for pension fund. 
B. G. Work. Pres. of the company, 
explained that the net earnings of 19W 
were less than those of 1915 because the 
advances In selling prices had not kept 
pace with rapidly increasing costs. 

—Feb. 

V*) J^'^' ^^^^ Betlpement. — It was 

stated Feb. 0, 1917, that at a meeting 
the directors of this company voted! 
Bublect to the approval of the stock- 
holders at their annual meeting March 
- 14, 1915, to retire 9,000 shflrea of pfd. 
f^?^^J£l}^^ to July 1 1917, making a 
total retirement of 38,000 shares, cover- 
ing the charter provision for the retire- 
ment of pfd. stock prior to July 1. 
•(e) Report, Year Ended Dec. 81, 1916. 
shows net earnings of $9,688,764, 
against $12,265,679 In 1915. 5et sales 
In 1916 amounted to $70,990,781. com- 
SS^"^ rP $W.416,868 iS iml'a ialHf 
S5?" ^.^'i®^ \^^ payment of $1,911,000 In 
H^'J?^J^^R^^' **^®^« remains a surplus 
tL!S^^S^^' ^^"*^ to 12.76% on the 
$60,000,000 common stock, compared 
1915 '*^*^ earned on same stock In 

'(S) ConsoUdated Sarnings Statement. 
Year Snded Dec. 81, 1916, compares as 
&»ows: 1916 *^ 1915 

Net sales $70,990,782 $56,416,866 

Net profit.. 10,614,910 13 058 648 

Bai. after chgs. 

and pfd. dlvs. 7.657,764 10,317,558 
burp, after com. 

dlvs. 4.336,299 7,405,680 

«(4) Balance Sheet, as of Dec. 31, 1916, 
oio5S»* Profit and loss surplus o^ fU?- 
31 m5 "^^^^^^^^ "^^^^ $10,583,590 I)ec. 

•(5) Statement by President.— It was 

announced Feb 26, 1917, that"p7e's! 
o. J. work, of this company. In his 
annual remarks to stockholders, said 
In part: "The net sales for 1916 

lT*?l''2i^^..i2-/^®'»^'''81» as compared 
^1J»» ^/|16,866 for 1915, representffg a 

creases In all departments of the busi- 
ness. 

i-l'J^® decrease In net earnings was 
argely due to the fact that advances 

l«,fi5Vi°F ^^^^f ^^^ °^* ^eeP pace with 
rapidly Increasing costs. Not only ma- 
terials and labor, but also practically 
all expenses Incident to the conduct of 
the business were upon a higher scale 
of coats than during the pre\ious year. 
"The directors have voted, subject to 
I?® ^P^'^^^' ^' t*^® shareholders, to re- 
tire 9,000 shares of the pfd. stock. This 
Is In accordance with the provision of 
the company's charter which provides 
for the retirement of a minimum of 9,000 
shares of pfd. stock each year, beginn- 
ing with Jnly, 1914. After this year's 
retirement there will remain outstand- 
ing $26,400,000 pfd. stock. 

"The Increase In bills payable shown 
on the balance sheet is due to a large 
Increase In Inventories which was made 
necessary on account of Increased vol- 
ume of business, congested condition 
of markets and delays In transporta- 
tion. 

"The company has added to Its plant 
account during 1916 extensions and 
equipment costing $3,519,549. Beyond 
completing the work under construc- 
tion, no further important plant ex- 
tensions are planned at present. 

"From the surplus at Dec. 81. 1916, 
the directors voted to set aside $700,000 
for the redemption of pfd. stock, to- 
gether with $121,465, representing the 
reduction of pfd. stock purchased, from 
cost to par, and a further amount of 
$100,000 appropriated for addition to 
the pension fund." 

—Mar. 
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elected Treas. of this company to suc- 
ceed W. A. Means, who was elected 2d 
Vice- Pres. Mr. Brown was formerly 
cashier of the First-Second National 
Bank, Akron, O. 

•(3) Government Order. — See Curtlss 
Aeroplane & Motor Corp.— Item No. 2. 
■(4) New Officers. — It was announced 
March 14, 1917, that at the meeting of 
this company's directors subsequent to 
the snnual stockholders' meeting, the 
old officers were re-elected with the fol- 
lowing exceptions : C. B. Raymond and 
W. A. Means were elected 2d Vice- Pres; 
Guy E. Norwood. Sec'y and Asat. Treas. : 
L. B. Brown, Treas. and J. C. Lawrence, 
Asst. Treas. 

The executive committee consists of 
the following: B. G. Work, A. H. 
Marks. H. E. Raymond, E. C. Shaw, C. 
B. Raymond, W. A. Means and A B. 
Jones. 

L. B. Brown and F. C. Van Cleef were 
added to the operating committee. 
•(6) Retirement of Preferred Stork 
AnthorUed. — It was announced March 
14. 1917, that stockholders of this com- 
pany at a special meeting voted to retire 
an additional $900,000 of pfd. stock. 
This leaves the authorized and Issued 
pfd. stock at $26,400,000. 

—Apr. • • • 

*(1) Capital Reduced.— On April 2. 1917. 
the company filed notice at Albany 
N. Y of a reduction In capital stock 
from $87,300,000 to $86,400,000. 



new issue of $6,000,000 additional pfd. 
and $3,370,000 common. 
*(6) Net of $10,000,000 Esttnuited for 
Current Year.— On March 23, 1917, the 
"Boston News Bureau" said that, baaed 



on the rate of increase for the nearly 
**" "' *' ' ■ * " elapsed. 



five months which already had ^^i^vo^. 
it was estimated that tnls company's 
net earnings would reach $10,000,000 for 
the fiscal year ending Oct. 31, 1917. The 
company has completed some stock fi- 
nancing, however, so that the percentage 
earned for the common stock will not 
show an equivalent increase. 

On the enlarged capitallr.ation of $23,- 
U^.:m 1% pfd. and $20,870,000 common, 
net for the year of $10,000,000 will mean 
a balance of more than $40 a share for 
the common stock. In the previous year 
r^'L^^ISj"*^" ^^^^ slightly In excess of 
$7,000,000, equal to 35.6% on $17,500,000 
common stock after pfd. dividends. 

S'l^^J^.^^^^^ running at the rate 
of $100,000,000 a year, although 70% of 
the year's sales come in the warm 
months. April to October, Inclusive. 



— Apr. 



GOODYEAR TIRE & FABRIC CO. 
«(1) Stock Sale.— See Goodyear Tire ft 
Rubber Co.— Item No. 2. 

• GOODYEAR TIRE ft RUBBER CO. 
Hi) Tire Pplce Advance.— Announced 
Jan. 2, 1917. that this compnnv had or- 
dered an advance of 15% In tire prices. 
^(2) Comment on Price Advance. — See 
TTnited States Rubber Co.— Item No. 3. 
MS) Merger Denial.— See United States 
Rubber Co.— Item No. 10. 

—Mar. • • • 



.. 7^^ company has an authorized capi- 
tal of $50,000,000, half common and half 
pfd. Of this only $35,000,000 has been 
Issued, this being divided equally. 

Pres. P. A. Selberling says the addi- 
tional capital is sought because a larger 
stock of raw material Is required. 

He expects gross sales during 1917 
will exceed $100,000,000. 

mnounced 
issue of 
>fd. stock 
Norton, of 
that pro- 
block of 
'or fabric 
by Good- 
business 
rporatlon 
ne of the 

«(3) Government Order.— See Curtlss 
Aeroplane & Motor Corp.— Item No. 2. 



*(1) Clnbhonse for Employee.— It was 

announced April 7. 1917, that this com- 
pany would build a $450,000 clubhouse 
for the educational, social and athletic 
activities of its employes, at Akron, O. 

GOODYEAR YELI.OW PINB Cn., 
CHICAGO. ' 

lai ^p»P»*<*l Increased.— On Feb. 9. 
1917, the company filed notice at Dover. 
Del., of an increase In capital atock 
from $2,000,000 to $8,000,000. 

GORDON TIRE & RUBBER CO. 

•(1) Capital Inoreasf.— On March 3,1017, 
the company filed notice at Springfield, 
O.. of an increase in capital stock from 
$000,000 to $1,000,000. 

GORHAM MANUFACTURING CO. 

"(1) Stock Increased.— It was announced 
March 19, 1917, that the shareholders of 
this company had ratified the proposed 
increase of the authorized pfd. stock 
from $2,000,000 to $3,000,000, the new 
stock to be offered at par pro rata to 
shareholders of record at the time of 
the Issue. 

GOSSARD (H. W.) CO.. INC. 
»(1) Incorporated on Feb. 6, 1917, In 
New York, with a capiUl of 5,000 
shares, $100 each ; 25,000 shares, no par 
value: to carry on business with $1,- 
250.000 In corsets, accessories and la- 
dies*, clothing. Incorporators: 8. L. 
Gossard. F. B. Fehlman and I. Nlner, 
100 Broadway, New York, 
* (2) Report, Six Months Ended Dee. SI. 
1910, shows gross sales of fl.381.030 and 
net profits of $120,533. The earnings 
were at the rate of over 6% times the 
dividend requirements on the $500,000 
7% cumulative pfd. stock to be issued. 
After allowing for pfd. dividends the 
net earnings for the six months were at 
the rate of $8.24 per share on the new 
common stock. 

»(3) Balance Sheet, as of Dec. 81, 1916. 
snows cash amounting to $68,021 and 
total assets and liabilities of $1,727,842. 

r.Ort.D PAPER CO. 

*(1) Violation of Antl-Tmst law Al- 
leged. — See International Paper Co.— 
Ttoni Nn. 1. 

*(2) Indicted Officers Plead Not Guilty. 

—See International Paper Co. — Item No. 
2. 

GR.im.ER MANUFACTURING CO., 
CrFVEI^AND, O. 

*(1) Capital Increaited.- On April 20, 
1017. the company filed notice at Colum- 
bus. O.. of nn increase in capital stock 
from $n00,000 to $3,000,000. 

GB 



«(i: 
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OBACS BUS8IAN CO. 

^(1) Ineorpont«d on Jan. 5, 1917, In 
Delaware, with a capital of $1,000,000, 
to conduct the basiness of domestic and 
foreign merchants. Incorporators : Her- 
bert E, Latter and Norman P. Coffin, 
Wilmington, Del., and Clement M. 
Egner, Blkton, Md. 

GRAFTON ft UPTON R. B. 
^(1) Bond Issve Approved. — Announced 
Jan. 3. 1917, that the Massachusetts Pub- 
lic Service Commission had approved au 
issue of $250,000 5% 25-year bonds of 
this company. Issue is to refund notes 
maturing June 1. 1917, and bears date 
of Jan. 1, 1917. Notes were to fund a 
similar bond Issue maturing in 1012. 

GRAMM-BERNSTEIN MOTOB TBUCK 

CO.. LIMA, O. 
^(1) Capital Decreased. — Announced 
April 7, 1^17, that this company had de- 
creased its capital stock from $4,000,- 
000 to $1,500,000. 

• GBANBT CONSOLIDATED 
MINING, 8MBLTINO ft 
POWBB CO., LTD. 
*(1) Earnings, Five Months. — On Jan. 2, 
1917, It waa stated that this company 
for the first five months of Its new fis- 
cal year earned $2,400,000, figuring its 
unsold copper at 25 cents a pound. 
Subsequent copper transactions at a 
higher price actually raised the earn- 
ings to about 12,000.000 for the period 
to Dec. 1. This was at the rate of 
about $6,000,000 for a full year. 

Granby should hare no difficulty in 
maintaining its new dividend rate of 
$10 per annum. Granby has only 149.975 
shares. 

Development work at the Hidden 
Creek property is showing excellent 
results. Production all comes from 
above the tidewater level, below which 
it la thought another large mine ex- 
iiti. 

^(2) Prodactlon, December, 1916. — An- 
nounced Jan. 13, 1917. that this com- 
pany in December produced 2,395,810 
lbs. of copper at Anyox and 823,212 at 
Grand Forks, ^'taking a total for the 
month of 3,219,022 lbs. In November the 
total production was 4,151,001 lbs. 
^<8) Comment on December Production. 
—On Jan. 17, 1917, the "Wall Street 
Journal" said that this company's 
December copper pcoductlon of 3,219.022 
pounds was 931,979 pounds leas than 
November output This curtailment of 
production was chiefly due to the severe 
weather experienced at the Granby 
property. 

In order to counteract the effect of 
the cold weather during the Winter 
months the directors of Granby Con- 
solidated authorized the construction of 
an auxiliary power plant at the Hidden 
Creek Smelter, and hoped to have it in 
operation by Dec. 1, 1916. The steel 
company that contracted for the neces- 
sary -materials failed to make specified 
deliveries, with the result that the 
power plant was not constructed on 
time. 

A record year is predicted for Granby 
Consolidated during 1917. As produc- 
tion in December showed a gain of 
about 900,000 pounds over December, 
1915, and Granby is fast taking steps 
to offset the Ill-effect of Winter, the 
January production should be approxi- 
mately 4,000.000 pounds of copper, or 
about 1,000.000 pounds over output of 
January, 1916. 

^ Total production for the 12 months 
of 1916 was over 44,500,000 pounds of 
copper. On the basis of 25-cent copper, 
thia is equal to over $40 per share on 
the 149.965 shares of outstanding cap- 
ital stock. 

For the first six months of its fiscal 
year Granby should show net earnings 
of approximately $3,000,000. 

—Feb. 

■<1) Pradnetlon, January, 1917.— An- 
nounced Feb. 19, 1917, that this com- 
pany in January produced 2,946.476 
lbs. of copper, 2.819,502 . Ibi. of which 
came from Anyoz smelter and 626,976 
from Grand Forks. 



— Mar. 

'(1) Operations. — It was stated March 
2, 1917, that four furnaces of the Anyox 
smelter again had been placed in com- 
mission by this company, following par- 
tial cessation of operations ci6.used by 
climatic conditions. This was reflected 
in a lower output for January. 

About $3,700,000 bonds now remain 
outstanding, having been reduced to 
this amount by sinking fund operations 
and purchased for the treasury. 
«(«) Production, February, 1917.— An- 
nounced March 16, 1917, that this com- 
pany in February produced 2,580,288 
pounds of copper, 1,968,426 pounds of 
which were from Anyox and 611,802 
from Grand Forks, compared with 
2,946.476 pounds in January, of which 
2,319,502 were from Anyox and 626,975 
from Grand Forks. 

—Apr. • • • 

*(1) New March Record.— It was stated 
April 4, 1917, that a new March record 
was established by this company when 
its Anyox smelter handled approx- 
imately 76,000 tons of ore. This would 
indicate a production of 2,600,000 pounds 
of copper for this plant for March, as- 
suming an average recovery or 35 
pounds of copper per ton. 
* (2) War Taxation.— It was stated April 
12, 1917, that, being a Canadian corpora- 
tion with its properties located in Can- 
ada, this company will be amenable 
neither to taxation imposed by the 
United States Government upon domes- 
tic concerns nor to the contribution of 
copper at lower than market prices. 

In this respect Granby apparently 
occupies a lone position among the large 
c«i»por producers of the two American 
continents, as the principal properties 
of Mexico and South America, while 
their title may be in the name of cor- 
jiorations formed in countries where 
tliey exist, are owned and controlled by 
corporations with American charters. 
*(i) Production. March, 1917. — An- 
nounced April 13. 1917, that this com- 
pany produced in March 3.901,398 pounds 
of copper. 2.814,780 of which were from 
Anyox .ind 1.086.018 from Grand Forks, 
compared with 2.580.288 pounds in Feb- 
ruary, of which 1.968.426 pounds were 
from Anyox and 611,862 from Grand 
Forks. 

*(4) New Secretary Elected.— Edward 
Eterett was elected Sec'y of this com- 
pany April 18, 1917, succeeding North- 
rup Fowler, resigned. 

GRANBY RUBBER CO. 

Ml) Bonds.— See Canadian Consolidated 
Rubber Co.— Item No. 1. 



GRAND RAPIDS 
^(1) Earnings — 
November gross 
Net after taxes. 
Surp. after chgs. 

11 mos. gross 

Net after taxes. 
Surp. after chgs. 

—Feb. 

*(1) Earninra — 
December gross 
Net after taxes. 
Surp .after chgs. 

12 mos. gross 

Net after taxes. 
Surp. after chgs. 

—Mar. 

'(1) EarninKB — 
January gross.. 
Net after taxes. 

—Apr. 

*(1) EarninKTs — 

Feb. gross 

Def. after taxes 
Def. after chgs. 

2 mos. gross 

Net after taxes. 
Def. after chga. 
GRAND RAPIDS 
Ml) Earnings— 

Nov. gross 

Net after taxes. 
Surp. after chgs. 



A INDIANA RT. 



1916 

$497,292 

103,268 

34,573 

5,417.679 

1,066,865 

305,127 



1916 

$479,887 

1.34,435 

52.573 

6,897,566 

1,201,300 

357,700 



1017 
$480,183 
72.619 



1917 
$4,4.56.139 
17,102 
47,253 
916,721 
55,517 
70,255 
RY. CO. 
1916 
$102,921 
35,215 
17.803 



1915 

$468,972 

111.898 

38,569 

4,848.897 

938,334 

234,092 



1915 
$482,531 

146.910 

60.853 

6,330,029 

1.085,244 

294,845 



1916 
$430,082 
44,833 



1916 

t$533,147 

47.800 

1,328 

862,067 

92,034 

39,131 

1915 

$99,020 

82,996 

18.778 



12 mos. gross 

Net after taxes. 

Surp. after chgs. 

and pfd. div... 

—Feb. 

*(1) Earnings- 
Dec, gross 

Net alter taxes. 
Surp. after chgs. 

12 mos. gross 

Net after taxes. 

Surp. after chgs. 

& pfd. dlvs 

—Mar. 

'(1) Earninra — 
January gross.. 
Net after taxes. 
Surp. aft. chgs. 

12 mos. gross 

Net after taxes. 
Surp. aft. chgs. 
Bal. aft. pfd. div. 



— Apr. 



^(1) Earnings— 

Feb. gross 

Net after taxes. 
Surp. after chgs. 

12 mos. gross 

Net after taxes. 

Surp. after chgs. 

Bal. after pfd. 

dividends 



1,290.412 


1,190,863 


449,292 


367,188 


176,621 

• o 


127,264 


1916 


1910 


$119,184 


$112,010 


57,313 


37,694 


.^S'S*^ 


254219 


1,297.586 


1,176,450 


469,561 


348,651 


190.975 

* • 


108.464 


1917 


1916 


$113,108 


$105,817 


38.044 


41.145 


20,593 


26,620 


1,804,878 


1,177,539 


467.051 


347,090 


276,615 


181.110 


182.865 


106,110 


1917 


1916 


$108,932 


$103,249 


30.232 


38,994 


12,480 


24,508 


1,305,380 


1,188,079 


458,289 


354,824 


264,948 


188,037 



169,114 



113,037 



O GRAND TRUNK RY. CO. OP 
CANADA. 

1(1) Suit.— See Southern New England 
R. R. Corp.— Item No. 1. 



I (2) Earnings — 
November gross 
Net 

II mos. gross 

Net 



1916 
£887.100 

214,800 
8v921.400 
2.535.200 



1916 
£624.200 

99,500 
7.409,400 
2.067.350 



— Mar. 

3(1) Boat Line Operation Permitted.— 

It was announced at Washington March 
2.S, 1917, that the Interstate Commerce 
Commission had handed down a de- 
cision permitting this company to re- 
tain possession and operate its boat 
lines on the Great Lakes. 

The commisison held that the lines 
are being operated in the interest of 
the public and to the advantage and 
convenience of commerce, and that an 
extension of their operation by the rail- 
way "will neither exclude, prevent nor 
reduce competition on the route by 
water under consideration." 

The lines will be required to file tar- 
iffs with the commission like other com- 
mon carriers. 

« (2) New Industries Along Line.— It was 

stated March 27, 1917, that approxi- 
mately 75 new industries representing 
a capital Investment of $12,000,000 had 
been located along the line of this com- 
pany in eastern (Canada during the past 
year. These Industries will employ 10,- 
000 men when in full operation. Exten- 
sions of already existing plants repre- 
senting a capital of $5,000,000 and em- 
ployment for another 4,000 men have 
been made In the same period. 

Among the plants under construction 
is a large refinery at Port Colbome, 
Ont.. for the International Nickel Com- 
pany of New York and New Jersey. 
This plant, which will mean an invest- 
ment of several million dollars, places 
within the Dominion the refining of in- 
valuable nickel ore and the distribu- 
tion of the finished nickel, work which 
was previously done outside of Canada. 

Other large concerns selecting loca- 
tions In this district during the past 
year were the Dominion Sugar Co., Ltd., 
at Chatham; British Munitions, Ltd., 
Montreal; St. Catharines Steel & Metal 
Co., at St. Catharines; Kellogg Toasted 
Cornflakes Co., at Toronto; Dominion 
Dustless Sweeper Co. ,at Peterboro; 
and William Kennedy & Sons at Col- 
Ungwood. These six plants represent 
an Investment of approximately $3,- 
000.000. Since 1910 500 Industries, with 
a total Investment of about $100,000,000, 
have been located along the Grand 
Trunk Railway, with the co-operation 
of the railway. 
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— ^Apr. 

«(1) Report Year Ended Dee. 31, 19ie. 

--Gross £9,819,7000 against £8,292,688 
last year; operating Income £2,591,700, 
against £1,781,431 last year: other 
income, £62,400 against £373,200 last 
year; surplus after charges and divi- 
dends, £4,800 against £10,704 last year. 



j ORAKD TBUNK 


WBSTXRlf 


BY. 


Ml) »l»lllBtt— 


1910 


1915 


NoTember gross 


£156,100 


£173,260 


1 Net 


13,700 


68,750 


11 mos. gross 


1,7{»,900 


1,454,700 


1 Net .. 


^ mjBBO 


2S4300 


—Man 


9 m 




•d) SamiBfS— 


1917 


1916 


1 Jan. gross 

Net alter taxes. 


$667,490 


$689,316 


47,858 


165,914 


1 -Apr. 


• • 




1 «(1) IBoniings— 


1917 


1916 


Feb. gross , 

Net alter taxes. 


$604,197 


$693,443 


33,197 


161,269 


Z mos. gross 


1,271,687 


1,382.759 


Net after taxes. 


81,054 


327,183 



GBAND UNION TBA CO. 

^(1) Openhtions. — See Jones Bros, Tea 

Co., Inc.— Item No. 1. 



GBANITB COTTON MILLS COBP. 
«<1> JSxtra DlTidend of 1H%. — This 
company, April 24, 1917, declared a reg- 
ular quarterly dividend of 2%, and an 
extra of lMi%, both payable May 1 to 
stock of record April 21. 

OBANTILXB TIBS CO. 

«(1) Incorporated on March 31, 1917, In 
Delaware, with a capital of $10,000,000. 
to manufacture tires and to do a gen- 
eral machinery business. Incorporators : 
F. D. Buck, Geo. W. Dillman and M. L. 
Horty, Wilmington, Del. 

GBAPE FBUITOLA CO., INC. 
*(1) Incorporated on April 16, 1917, in 
New York, with a capital of S350,000, 
to engage in the culdvation of grape 
fruit and manufacture of specialties, 
beverages, etc. Incorporators: M. Sta- 
binsky, D. H. Hurd and W. P. Ander- 
son, Watertown, N. Y. 



GBAPHITB CO. OF AMBBICA. 
*(1) New Company. — It was announced 
April 4, 1917, that this new company, 
capital $250,000, had been incorporated 
to mine and prepare graphite for 
market Its offices are at Birmingham, 
Ala., and properties in Clay County, 
Alabama. The officers are Paul Hey- 
man. Pros.; O. Bibb Jacobs, Vlce-Pres. ; 
J. 0. Lusky, Vlce-Pres, and Clarence 
Bernstein, Sec'y-Treas., all of Nash- 
ville, Tenn. 

GBASS CBEBK PBTBOLBUM CO. 
•(1) Bxtra Dividend.— On March 29, 
1917, the directors declared the regular 
quarterly dividend of 3% and an extra 
dividend of 7%. Earnings are approxi- 
mately $700,000 a year. The capital has 
been ordered increased from $1,000,000 
to $2,000,000, of which S140,000 will be 
issued immediately for the purchase of 
approximately half a royalty interest in 
the Elk Basin field. 



• OBASSBIXI CHBMICAX CO. 



—Feb. 



stock of record March 15. The extra 
is the same as was paid during the first 
three quarters of 1016. 



— ^Apr. 



*(1) Beeelvershlp Songht for Aetna Ex- 
plosives Co. — See Aetna Explosives Co. 
— It«n No. 6. 

«(2) Consent to Beoeivership Plan Filed 
by Aetna Explosives Co. — See Aetna Ex- 
plosives Co.— Item No. 7. 
*(S) Beeelvers Appointed for Aetna Ex- 
plosives Co. — See Aetna Explosives Co., 
Inc. — Item No. 9. 

QBAS8 VALLEY CONSOIilDATBD 
GOLD MINES. 

1(1) Stoek Sale Antborixed.— It was an- 
nounced Jan. 22, 1917, that the Cali- 
fornia Commissioner of Corporations 
had granted this company permission 
to sell an additional 1»000 sharea of its 
capital stock at par. $1 per share, to 
net the company not less than 82Hc. 
The company, which took over an op- 
tion to purchase the Allison Ranch and 
Sullivan-Donovan mining properties in 
the Grass Valley district, issued 225,000 
shares in exchange for the options on 
these properties, and has since sold 
875.000 shares at 60 cents per share. 
The company has secured options to 

?furcha8e the Syndicate group of claims 
or $40,000, and the Keystone mining 
claim for $1,500. The company has un- 
der construction mining and millinif 
equipment on the Allison Ranch claim, 
and with the proceeds arising from the 
sale of the 100,000 shares plans to com- 
plete the equipment and to continue the 
development of all properties. An out- 
lay of approximately $500,000 is con- 
templated. 

GBATON * KNIGHT MFG. CO. 
* (1) Capital Increase. — It was announced 
Jan. 29. 1917, that this company, Wor- 
cester, Mass., had voted to Increase its 
capital stock from $2,000,000 to $2,500.- 
000. Officers: Walter M. Spaulding, 
Prei. and Gen. Mgr.; Geo. T. Dewey, 
Vlce-Pres., and Frank H. Willard, Asst. 
Gen. Mgr. 

—Apr. 

*(1) St6ck Dividend.— Announced April 
13, 1917, at Worcester, Mass., that this 
company had declared a stock dividend 
of 33^%, payable to common Btockhold- 
ers of record April 3. The company has 
outstanding 5,000 shares of pfd. and 15,- 
000 of common stock. 

GBAY (WM. 8.) A CO.» 
BAY SHOBE, N. Y. 
><1) Capital Increased.— On Feb. 2, 1917, 
the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $250,000 to $500,000. 

GBAY ft DAVIS, INC. 

*(1) Financial Condition Improved. — On 

April 17, 1917, the "Boston News Bu- 
reau" said: "The Gray ft Davis situa* 
tlon is showing distinct signs of ma- 
terial Improvement. For the last three 
months the company has been making 
substantial net profits, the average for 
the March quarter being about $100,000 
per month. 

"These earnings are only in part com- 
ing from war work. Regular domestic 
business is exceptionally good and 
would seem to hold out the hope of sus- 
tained good earnings throughout this 
year. 

"The only real difficulty Which the 
Gray ft Davis Co. had was created by 
delays in getting raw materials and in 
standardizing Its munition work. All 
this is in the past, however, and the 
floating debt situation is showing 
steady monthly improvement. In the 
last few months there has been a very 
sharp cutting down in the amount of 
outstanding notes." 



500 shares to Alfred H. Dana, 200 tkAreii 
to D. M. Lynds, and 1,260 aharea to P. £ 

Luttrell for money advanced in expari- 
mental and demonstrative work on a 
patent device; to sell 6,000 ekares at 
par, $1 per share, to net not leat than 
80 cents, the proceeds to be need for 
manufacturing and sales purpoaes, and 
to issue a like number of shares in ax- 
change for a patent. 

GBAY MOTOB CO., 

DETBOIT, MICH. 
1(1) Capital Increased.— On Jan. IQ, 

1017, the company filed notice at Dover, 
D^l., of an increase In capital itock 
from $550,000 to $1,000,000. 



GBEAT AMEBICAN CHEMICAL. 

PBODUCTS CO. 
•(1) Incorporated on March 23, 1917, In 
Delaware, with a capital of $10,000,000^ 
to carr yon a general business as chem- 
ists, druggists, etc. Incorporators: 
Herbert E. Latter and Norman P. Cof- 
fin, Wilmington, Del., and Clement M. 
Egner, Elkton, Md. 

GBEAT AMEBICAN BEFINING CO. 

^(1) Incorporated on Jan. 22, 1917, In 
Delaware, with a capital of $10,000,000. 
to produce, refine and market for oil 
and its products. Incorporators: Jo- 
seph O. More, Orpheus L. Teagno and 
Lewis B. Replogie, all of IndlanapoUa, 
Ind. 



GBEAT ATLANTIC ft PACIFIO TBA 
CO., INC. 



—Feb. 

•d) Sales, 11 Months ^nded Jan. ST, 
1917, it was announced Feb. 8, 1917. 
amounted to $66,622,006, an increase of 
$26,708,445 over the corresponding 
period of 1916. 

—Mar. 



chain of stores. " 

The companv has 
bonus system for its 
agers which provides 
each manager of 0% 
Qry, payments to be 
First payment was m 
*(2) Bales, Fiscal Year Ended Feb. S4^ 
I9Fvo.^Si:® $74,662,873, compared with 
fiJ4?5'?§^ previous year, an increase of 
$30,447,590, or 69%. 



— Apr. 



GBAY MINING CO., OAKLAND, CAL. 

^(1> Stock Issue. — It was announced 
Jan. 10, 1917, that the California Com- 
missioner of Corporations had issued an 
order permitting this company to issue 

Tbia infonnatton, wlUIa not gnaiantaaO, U beUoTod to ba comet 
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on 60 days' notice on any interest date 
after June 1. 1019, at 102% and interest. 
They are also convertible into 7% cumn- 
lative pf d. stock at par on any interest 
date on or prior to Jnne 1, 19X9. 

OBEAT BBITAIN (UNITBD 

KINGDOM OF) ft IBELAND. 
1(1) Btrtoken from List.— Announced 
Jan. S, 1917. that tlie New York Stock 
Bxchange had stricken from the list the 
United Kingdom of Great Britain and 
Ireland temporary 2-year 5% secured 
loan gold notes, due 191S. 
^(t) Admitted to List.— Announced Jan. 
S, 1917, that the New York Stock Ex- 
change had admitted to the list the 
United Kingdom of Great Britain and 
Ireland permanent 2-year 6% secured 
loan gold notes, due 1918. 
^(S) New lioan Plans.— It was stated 
Jan. 1^ 1917, that the new United 
Kingdom of Great Britain and Ireland 
$300XKX).000 loan being arranged by 
J. P. Morgan & Co., fiscal agents for the 
British Government, would be convert- 
ible at maturity into a long-term loan 
bearing interest at 5^%. 

The plan, it is said, calls for dividing 
the loan into two maturities, one of 
one year and one of two years. 

Except for minor details the plans 
for issuing the new credit are com- 
plete, it was said. ^ ^ 
^(4) Statement About lioaa.— On Jan. 
17, 1917, J. P. Morgan & Co. issued the 
following statement: 

**The British Treasury has this day 
authorised us to issue a new loan of the 
United Kingdom in the amount of ^60.- 
000,000, to be dated Feb. 1, 1917. to 
mature as to $100,000,000 on Feb. 1, 
1918, and as to $150,000,000 on Feb. 1. 
1919; to be secured by the same general 
assortment of high-grade collateral as 
prevailed in the last United Kingdom 
Issue; to bear interest at the rate of 
5^% per annum; the notes of each 
maturity to be convertible at par, at 
the option of the holder, prior to ma- 
turity, into a 5H% bond of the United 
Kingdom of Great Britain and Ireland, 
maturing in 20 years. 

''Increasing ease in money conditions 
and the prevailing aemand for high- 

?:rade bonds have led us to suggest to 
he British Treasury the advisability 
of issuing at this ttme a security pos- 
sessing the advantage of early maturity 
and at the same time giving to Amer- 
ican Investors, through the conversion 
privilege, the opportunity to obtain an 
obligatton of Great Britain yielding an 
attractive Interest return for a consid- 
erable period of years after normal 
conditions shall have been restored.; 

A public offering of the notes will be 
made next week at a price to yield 
about 6%. The value of the collateral 
will amount to 120% of the loan. 
1(6) PHce of New I^oan.— On Jan. 19. 
1917. further deUlls of the new Brlttsh 
Government $250,000,000 secured loan 
were made public by J. P. MorgMi A 
Co.. who announced that $100,000,000 
of the one-year notes would be offered 
at 99.62 and interest, and that IJ^.W^r 
000 of the two-year notes would be of- 
fered at 99.07 and interest. Both series 
of notes bear Interest at 5%%. fjf * «« 
the offering price will yield to invest- 

"he notes are convertible at tha op- 
tion of the holder, at any time before 
maturity, into 20-year 6%% bonds of 
the Government. The loan is secured 
by the pledge of securities valued at 
$800,000,000, which are-dlvlded into two 
groups: First, consisting of securities 
of American municipalities and corpora- 
dons, and obligations of the Dominion 
of Canada, the Colony of Newfoundland. 
Canadian provinces and municipalities, 
and stocks and bonds of the CanadUn 
Pacific By. Co.: and second, bonds of 
STGovernmenfs of Argentina. Chile. 
Cuba, Australia. Egypt, JapjS* ..!!!? 
Zealand, and Union of South Africa and 
SSurltles of the Grand Trunk Railway 
ofCanada, and bonds of ArgenUne and 
British railway companies. 

Beaides J. P. Morgan & Co., the of- 
fering of the British Government notes 
win be made under the names of the 
foUowing banks and bankers: 



First National Bank. National City 
Company, Harris, Forbes & Co., Brown 
Brothers A Co., William A. Read & Co., 
J. ft W. Seligman & Co., Kidder, Pea- 
body ft Co., Lee, Higginson Co., Laz- 
ard Freres, Kissel, Klnnicutt ft Co., 
White, Weld ft Co., Guaranty Trust 
Co., Bankers Trust Co., Farmers Loan 
ft Trust Co., Central Trust Co. of Illi- 
nois (Chicago), Union Trust Co. (Pitts- 
burgh), Continental ft Commercial 
Trust ft Savings Bank (CHiicago), First 
and Old Detroit National Bank (De- 
troit), and Marine National Bank (Buf- 
falo). 

1(6) Note Offering. — Announcement was 
made Jan. «4. 1917. that subscription 
books to the $250,(K)0,000 United King- 
dom of Great Britain and Ireland one 
and two-year 3%% secured loan con- 
vertible gold notes had been opened. 
The offering price of the former is 99.52 
and Interest, yielding 6%, and the latter 
99.07 and Interest, yielding 6%. 

Of the total amount $100,000,000 is due 
Feb. 1, 1918, and $150,000,000 are due 
Feb. 1, 1919. They are convertible at 
any time before maturity Into 6^Vt 
20-year bonds of the United Kingdom 
of Great Britain and Ireland, payable 
Feb. 1. 1937. 

It was stated that a large number of 
subscriptions to the issue had been re- 
ceived and the bankers felt cpnfldent 
of its entire success. 
1(7) lioon Oversubscribed.— It was an- 
nounced Jan. 30, 1917, that notwith- 
standing that the subscription books te 
the $250,000,000 one and two-year notes 
of the United Kingdom of Great Brit- 
ain and Ireland were closed at ID A. Bl. 
Jan. 29, two days In advance ^f the 
original day set, the entire issue was 
heavily oversubscribed. 
1(8) liOan Allotments. — In connection 
Tdth allotments of the $250,000,000 one 
and two-year BriUsh Ctovernment col- 
lateral 5%% loans. J. P. Morgan ft Ce. 
stated Jan. 30, 1917, as follows: "In 
closing the subscription books for the 
new BriUsh loan, we find that applica- 
tions have been so heavy as to make 
necessary a material reduction in al- 
lotments. An effort will be made to 
allot in full all individual subscrlpttons 
up to $100,000 as particularly represent- 
ing private Investment demands; SJid 
in general the allotments on subscrip- 
tion over that amount will be cut 40% 
to 60%." 

Subscriptions to the loan have come 
in from all parts of the United States, 
and the managers of the syndicate have 
been particularly gratified at the large 
number of small applications, many of 
them from the Far West and ths Pa- 
cific Coast 

—Feb. • • • 

■ (1) Admitted to I*lst.— Announced Feb. 
7, 1917, that the New York Stock Bx- 
cKange had admitted to the list United 
Kingdom of Great Britain and Ireland 
$100,000,000 5%% secured loan converti- 
ble temporary notes, due Feb. 1, 1918, 
and $150,000,000 5%% secured loan con- 
vertible temporary notes, due Feb. l, 
1919. 

—Mar. 

•(1) Application to List.— It was an- 
nounced March 12, 1917, that applica- 
tion had been made to the New York 
Stock Exchange to Hat $150000.000 
United Kingdom of Great Britain and 
Ireland permanent 3-year 5%% notes, 
due Nov. 1, 1919. and $150,000,000 per- 
manent 5-year 5%% notes, due Nov. 1, 
1921. 

" (t) Syndicate Closed.— Announcement 
was made March 13, IQl"?. that thesyn- 
dlcate which handled the $250,000,000 
secured United Kingdom note issue had 
been closed and checks for the syndicate 
profits mailed to the members. It Is 
understood that the profit on each par- 
ticipation of $100,000 was in the neigh- 
borhood of $1,340, or approximately 

^'rtese notes were dated Feb IJ^OIT^ 
and are in two maturlUes, $100,000,000 
maturing In one year and the remainder 
on Feb. 1. 1919. They are convertible 
Into 20-year 5%% bonds of the United 



Kingdom, due Feb. 1, 1937. They are 
a direct obllgatton of the British CtoT- 
ernment and are secured by $300,000,000 
of collateral. 

«(8) Stroiken From I«ist.— Announced 
March 23. 1917. that the New York Stock 
Exchange had stricken from the list the 
United Kingdom of Great Britain and 
Ireland temporary three-year 6%% se- 
cured loan goldliotes, due Nov. 1, 1919, 
and temporary five-year 5%% secured 
loan gold notes, due Nov. 1, 1921. 
«(4) Admitted to List. — Announced 
March 23, 1917, that the New York Stock 
Exchange had admitted to the list the 
United Kingdom of Great Britain and 
Ireland permanent three-year 6%9t se- 
cured loan gold notes, due Nov. 1, 1919, 
and the permanent five-year 5H% ■•- 
cured gold notes, due Nov. 1, 192L. 

—Apr. 

«(1) Permanent Notes lilsted in Ploioe 
of Temporary One*.- The New York 
Stock Exchange announced April 34. 
1J)17, that it had stricken from the list 
United Kingdom /)f Great Britain and 
Ireland $100,000,000 one-year 6%% se- 
cured loan contertible temporary notea 
due Feb. 1, 1918, and $150,000,000 two- 
year 5^ secured loan convertible notes 
due Feb. 1, 1919, and had admitted to 
the list the permanent notes In each 
case. 



GREAT BUTTE COPPER 

MINING CO. 
«(1) Calumet Shaft Below 1.850 Feei.^ 

On AprU 14, 1917, the "Boston Evening 
Transcript" said that this comnany, the 
greater part of whose stockholders ara 
residents of Pittsburgh, had attained a 
depth in excess of 1,350 feet in its Calu- 
met shaft, which it is proposed to sink 
to a depth of 1,500 feet, thence to cross- 
cut a system, of east and west and 
northwest veins, the outcropplngs of 
which are large and pronounced. This 
property is located northeast of the 
Anaconda Hill and is sheared by a large 
Dumber of fissures. 



GREAT EASTERN PAPER CO., I<TD./ 

QUEBEC. 
«(1) Incorporated in AprlL 1917. in 
Canada, with a capital of^^.OOO, to 
manufacture pulp, paper, etc. Incor- 

S orators : A. H. Cook, Ij. E. Parent and 
;. Guy. 

GREATER OU^, GAB ft REFINING 

CO. 
«(1) Incorporated in April, 1917. in Ok- 
lahoma, with a capital of $600,()00. In- 
corporators: H. S. Gutches and Jas. B. 
Webb, of Ada, and T. W. Byrne, Fran- 
cis. Okla. 

GREAT liAKES COAI« HQNING OO^ 
COIiUMBUS. O. 

•(1) Incorportited on March 23, 1917, in 
Ohio, with a capital of $1,250,000. In- 
corporators: C. E. Blancbard, B. J. 
Odell, H. J. Bradbury, F. F. Smith and 
L. T. Lyle. 

GREAT UiKES DREDGE ft DOCK 
CO. 

>(1) Stock Dividend.— Announced Feb. 
9. 1917, that this company had declared 
the regular quarterly dividend of 2% 
and a stock dividend of 20%, payabU 
Feb. 16 to stock of record Feb. 10. 

GREAT liAKES STEAMSHIP CO. 

lU) Extra Dividend.- Announced Jan. 
9. 1917, that this company had declared 
the regular quarterly dividend of 2% 
and an extra of 2%, payable April 1. 

' • GREAT NORTHERN IRON ORE 

PROPERTIES. ^ ^, ^ ^ 

»(1) Leases.— It was stated March «. 
1917, that leases aggregatlna tlKKOOO,- 
000 between this company and the Jones 
ft Laughlln and Inland Steel companies 
had been concluded. 

According to St. Paul reports, both 
the leases are based on a yearly mini- 
mum production of ore and are to run 
until the mines are exhausted. The 
Jones & Laughlln lease, it is estimated, 
will involve total payments of $70,000,000 
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and the Inland Steel lease $40,000,000. 
Undonbtedly tbese figures are subject 
to modification, as they must be based 
on estimated lire on the mines and oth- 
er factors, snch as iron content of ore, 
which cannot now be definitely deter- 
mined. 

In the United States Steel Corpora- 
tion's Hill ore lease, which was aban- 
doned on iJan. 1, 1915, payments to Great 
Northern Ore w^re much smaller than 
the sums said to be InTolred in the two 
new leases. The Corporation's contract 
called for the mining of a minimum of 
760,000 tons in 1907, with a yearly in- 
crease of 750.000 tons, so that in 1917 
the amount to be mined would have 
been 8,250,000 tons, at which maximum 
figure it was to remain until exhaus- 
tion of the mines. 

The lease was abandoned at the end 
of 1914 and it is understood that the 
about as per contract, or an aggregate 
amount of ore mined to that date was 
of 27,000,000 tons. Payments probably 
ran well under $26,000,000 and possibly 
under $20,000,000. This, however, al- 
ludes to royalties alon^ as the Corpora- 
tion had to pay Great Northern 80 
cents a ton for haulage. 

In all probability the contracts under- 
stood to have been closed recently pro- 
vide for mining by Great Northern, 
which makes comparison with the Steel 
Corp. lease difilcult 



GBBAT NOBTHEBIf liUMBBB CO.. 
WII^MINOTON. DEIi. 

^(1) Incorporated in Washington, Dec. 
27, 191«j with a capital of $8M,0Q0. In- 
corporators : Herbert B. Latter and Nor- 
man P. Coffin. Wilmington, Del., and 
Clement M, tegner, Blkton,Ind. 

GBBAT NOBTHEBN POWBB CO. 
*(1) Notes CaUed for Payment.— An- 
nounced Jan. 10. 1917, that this com- 
pany had called for payment at 101 and 
interest Feb, 1, through the Philadel- 
phia Trust Co., all its outstanding col- 
lateral trust 6% notes, due Feb. 1, 191^^ 

• GBBAT NOBTHBBN BT. 



Ml) Baraings— 
November gross 
Net after taaps. 
5 mos. gross-... 
Net after taxes. 

—Feb. 

>(1) Merger 



1916 
$8,217,518 
3,632.847 
40,276,732 
17,098,878 
e • 



1915 

$0,045,636 

5,254,922 

87,914,004 

19,064,938 



by Controlled Co. — See 



Spokane Traction Co.— Item No. 1. 



1915 

$7,444,094 

8,648,272 

45,358,099 

22,733,210 



Chicago 



■(2) BamlBgs— 1916 

Dec. gross $7,000,292 

Net after taxes. 2,566,270 

6 mos. gross 47,277,028 

Net after taxes. 19^666,148 

—Mar. 

»(1) Bleetrifleation Plans.— A ^.^ 

dispatch March 6, 1917, stated that the 
Big Lake Chelan electrification project 
of this company likely would be started 
in the spring of 1917. Plans which have 
been perfected contemplate a dam to 
raise the level of the lake, which is 30 
miles long iind 5 miles wide. In addi- 
tion to the 300 miles from Spokane 
to Seattle and several mountain divi- 
sions, greater stretches will be electri- 
fied later. 

■(«) Baratngs— 1917 1916 

January gross.. $5,680,931 $4,701,363 

Net after taxes. 1,077.235 1^018.409 



— Apr. 



'(1) Bamings— 

Feb. gross 

Oper. income 

2 mos. gross 

Oper. income.. 



1917 

$4,923,528 

419.932 

10,604.469 

1,497,166 



1916 

$4,279.612r 

293.626 

8,980.875 

1,307,035 



GBBAT 80UTHBBN GBAPHITB CO. 

*(^)^PS^9lopment.—lt was stated Feb. 
28, 1917, that this company had pur- 
chased machinery for the purpose of 
developing 120 acres of graphite prop- 
erties near Pyrlton, Ala., the plant to 
J*J®_5 caPft<^lty of 300 tons daily. The 
following officers were elected: H. O. 
Moore, Pres. ;F. J. Holberg, Sec'y; John 
p. Hutton Treas.; A. W. Clark Gen. 
Supt., and Edward B. Van Keuren. 
construction engineer, all of Birming- 



OBBAT WBSTBBN COPPEB CO., 

INC., SBATTLB, WASH. 
*(1) Incorporated on Jan. 30, 1917, in 
Washington, with a capital of $2,000,000. 
Incorporators: W. F. Chadbourne and 
J. H. Beattie. 

GBBAT WBSTBBN BLBCTBO 
CHBMICAI. CO. 

1(1) Initial Dividend on Pfd.— An- 
nounced Jan. 14, 1917, that this company 
had declared an initial dividend on its 



917, 



Ffd. stock at the annual rate of 7« 
(«) Status.— It was sUted Jan. 14, i._., 
that the capital stock of this company 
is $2,000,000, divided Into $500,000 7% 
pfd. and $1,500,000 common. All the pfd. 
stock has been sold, the subscripitons 
having been taken at par. Of the com- 
mon. fSOO.OOO is reserved for future uses, 
$500,000 was issued as a 100% bonus to 
purchasers of pfd. stock and $500,000 
was exchanged for the patent rights 
under which the company operates. 

While no detailed statement was 

made, It is said the earnings for the 

last six months of 1916 were more than 

equivalent to a year's dividend re- 

, quirements on the pfd. stock. 

It is announced that the capacity of 
the plant will be increased by about 
25%. 

—Mar. • • • 

*(1) Stock Sale Permitted.— It was an- 
nounced March 11, 1917, that this com- 
pany had been permitted by California 
Commissioner of Corporations H. L. 
Carnahan to sell an additional 4,000 
shares of its pfd. stock and to issue 
3.400 shares of common so as to net 
the coid^any $400,000. 

The proceeds are to be used for en- 
larging the company's plant at Pitts- 
burg, Cal., and to install additional 
equipment for the purpose of increasing 
the output of caustic soda and chlorine 
and to engage in the manufacture of 
other chemical products. 

GBBAT WBSTBBN BXPIiOBATION 
CO. 

*(1) Incorporated In December. 1916, in 
Nevada, with a capital of $1,000,000. 
Directors: J. H. Kendall, J. A. Kendall 
F. W. Gleason and A. W. RusseU. 



GBBAT WBSTBBN OIL ft 

CHEMICAL CO. 
*(1) Incorporated on April 17, 1917, in 
Delaware, with a capital of $2,000,000. to 
acquire and develop oil and coal lands. 
Incorporators: R. H. Locke. A. J. Mc- 
Mahan and J. B. Dudley, Oklahoma 

GBBAT WBSTBBN POWBB CO, 

OF CALIFOBNIA. 
*(1) Development. — See Engels Copper 
Mining Co.— Item No. 2. 
^(t) Bxpanslen Aathorized.— It was an- 
nounced Jan. 14, 1917, that this company 
had been authorized by the California 
Railroad Commission to build and 
maintain a transmission line from Big 
Meadows dam to the Engels Copper 
Co.'s mine and to the Philadelphia Ex- 
ploration Co. '8 mine at Crescent Mills, 
and also to build a line from the pres- 
ent Great Western Co.'s line in Indian 
Valley to Crescent Mills to serve the 
Exploration Co.'s mine there. 

The Plumas Light & Power Co. pro- 
tested against the granting of this au- 
thority, alleging that the extension of 
the Great Western line would Involve an 
invasion of exclusive territory. The 
commission found this not so and that 
the public would be benefitted by the 
Great Western Co. taking the contract. 



1(8) Earnings— 1916 

December gross. $331,211 
Net after taxes. 221.285 

Surp. after chgs. 80,581 

12 mos. gross — 3,743.345 

Net after taxes. 2,742,704 

Surp. after chgs. 1.078.029 

^(4) Protestc-See Pacific Gas 

trie Co.--Item No. a 

—Feb. 

■ (1) Petition Dismissed.— See 
Gas St Electric Co.>-Item No. 8. 



1915 
$311,926 

218,524 

102.543 
3,038,204 
2,289.198 

991,176 
ft Blac- 



Padflc 



•(S) Bamlng»— 
January gross.. 
Net after taxes. 
Surp. aft chgs. 
Hal. after divs.. 

12 mos. gross 

Net after taxes. 
Surp. aft chgs. 
Bal. after div 



1917 
$841,684 

215,811 
75,642 

t«8A4a 
8,768,616 
2,726.460 
1,046,458 
>96,548^ 



1A16 

$821,414 

281,665 

107,217 

•4.717 

8424,274 

2,888.440 

1.012,608 



9(808 

fAccrued dividend on CalifomU Blsc- 
trie Generating Co. pfd. stock. 



GBBAT WBSTBBN SUGAB CO. 

A complete description of this company tppesn 
In the "Miscellaneous Book" in your card caMaet 
«(1) Special Dividend of $10 a Share on 
Common. — A special dlTidend of $10 S 
share on the 15,000 shares of common 
stock was declared by the directors of 
this company at their annual meeting 
April 25. 1917. The dividend represents 
accumulations prior to March 1, 1913. 
«(2) W. L. Petrikln Blected to Sneeeed 
C. S. Morey as Pres. — ^At the annual 
meeting of this company April 25, 1917. 
W. L. Petrikln was electea Pres., suc- 
ceeding C. S. Morey, who for many 
years had been the Pres. and who be- 
came chairman of the Board of Dlrec-' 
tors. Mr. Morey announced recently 
that he desired not to succeed himself 
as Pres. 

Other officers elected were: R. K. 
Marsh. 1st Vlce-Pres.; Charles Boett- 
cher. 2d Vlce-Pres.; 8. M. Edgell, 8d 
Vlce-Pres.; M. D. Thatcher, Pueblo, 
Treas. ; C. W. Luff, Sec'y & Asst. Treas., 
and S. P. Saunder, Auditor and ^Asst 
Sec'y. 

Directors also authorized and in- 
structed proper Officers of the company 
to purchase at the market $2,000,000 par 
value of United States Government war 
bonds, "when issued," or as soon there' 
after as in their Judgment they deem it 
wise. 

The directors also voted to pay farm- 
ers 50 cents a ton above the contract 
Srice for sugar beets in the Fall of 
)17. 



This information, whlls not guaranteed. Is beUoved to be eorrect. 



• GBBBN BAY A WBSTBBN B. B. 
1(1) Barnlngs— 1910 1915 

November gross $80,885 $73,211 

Net after taxes. 24.451 28,654 

5 mos. gross 870,717 888,600 

Net after Uxes. 110,481 91,281 

1(2) Dividends. — Announced Jan. 29, 
1017. that this company had declared 1% 
on the debentures B and 5% on the de- 
bentures A and the capital stock, pay- 
able Feb. 15 to stock of record Feb. 6. 

A year previously a payment of %% 
was made on the debentures B, and In 
1915 %%. 

1(8) December Prodnotlon Beported 
SatUfactory.— It was stated Jan. 8, 1917, 
that the leading persons interested in 
this company regard as satisfactory the 
December figures, showing a decrease 
of 925,000 pounds in the output It Is 
pointed out that the Christmas holiday 
always aflfects the total for December, 
as the miners do not return immedi- 
ately, but celebrate for several days, 
thus causing a considerable falling off 
over a period of almost a week. 

The total production of the company 
for 1916 totaled, in round numbers, 60,- 
000.000 pounds of copper, approximately 
as large as any other year in the com- 
pany's history, it is stated. Snch a 
total must be considered a good one, in 
view of the many difficulties encountered 
during mid- Summer, when the American 
employes were ordered from Mexice 
and operations wete carried on entirely 
by Mexican miners. 

For four months the production 
ranged between 4,500.000 and 5,000.000 
pounds, as compared with figures In 
excess of 5,180,000 pounds in the pre- 
ceding four months. 

Another factor which held the output 
in check in January was that operations 
were resumed at the property only In 
December of 1915, and toe mines were 
not up to anything near normal nn^ 
after the beginning of February. 

—Feb. • • • 

*(1) Bamlngs— 1916 1916 

Dec. gross $70,335 $73,540 

Net after taxes. 14^46 80^82 
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6 mos. gross 441,062 407,100 

Net after taxes. 124,027 122,463 

—Mar. 

1917 1916 



•d) 

Jan. froBs 

Net alter taxes. 



170.291 
20,797 



$69,186 
18,569 



—Apr. 

«(1) B^>ort, Year Ended Dee. 81» 1916, 

shows net income amounting to $290,973, 
an increase of $2,041 over toe preceding 
year. After providing for divfdendB on 
the $2,600,000 capital stock and on the 
$600,000 series "A'* debentures, the bal- 
ance, $136,973, is equivalent to S19.42 on 
each of the 7,000 series "B" debentures 
of $1,000 denomination. 
«<S) Income Aceoont, Tear Bnded Dec. 
Zl, 1916, compares as follows: 

Gross -— $860,071 $780,423 

Net after taxes- 136,973 133,934 

Surp. after chgs. 16,973 ^^ 8.784 

«(8) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
S201,236, compared with $189,401 Dec 31, 

• GKKBNS CANANBA COPPEB CO. 
1(1) Average Monthly Beamings.— On 
Jan. 8, 1917. it was stated that monthly 
earnings of this company had been 
ranging between $600,000 and $700,000, 
the varUtion being due very largely to 
the difference in price on which copper 
deliveries were made. 

Costs have been high at Cananea be- 
cause of the exraordlnary taxes levied. 
It was a gradual assessment that* was 
made against the company and is un- 
derstood to have amounted to between 
2% and 3 cents a pound of copper pro- 
duced. 

With the fulfillment of agreements 
made by the Mexican Government it is 
believed that theitaxes wiU be reduced. 
1(B) Production, December, 1916. — An- 
nounced Jan. 8, 1917, that this company 
in December produced 4.976,000 pounds 
of copper, 140,130 ounces of silver and 
750 ounces of gold, compared with No- 
vember's production of 6,100,000 pounds 
of copper. 164,360 ounces of silver and 
961 ounces of gold. 

—Feb. 

■(1) Prodnctlon, Jannary, 1917.— An- 
nounced Feb. 8, 1917, that this company 
in January produced 6,700.000 pounds 
of copper, 166,690 ounces of silver and 
770 ounces of gold, compared with De- 
cember's production of 4,976,000 pounds 
of copper, 140,130 ounces of silver and 
750 ounces of gold. 

—Mar. 

•(1) Prodnction, February, 1917. — An- 
nounced March 8, 1917, that this com- 
pany produced In February 5,100,000 
pounds of copper, 144,610 ounces of sil- 
ver and 816 ounces of gold, compared 
with January's production of 5,700,000 
pounds of copper, 156,600 ounces of sil- 
ver and 770 ounces of gold. 

—Apr. 

«(1) March l^odnctlon.— In March, 1917. 
this company produced 6,500.000 lbs. of 
copper, 161,410 ounces of silver and 860 
ounces of gold. 

OBEBNFIEIJ> GAS I^IOHT CO. 

• (1) Bond Issne Anthorised.— It was an- 
nounced March 16. 1917, that the Massa- 
chusetts Gas & Electric Light Commis- 
sion had granted permission to this 
company to issue $142,000 bonds to run 
not more than 20 years at not more than 
8%. The money is to be used to cancel 
$76,000 bonds and other indebtedness. 

GBBEN-HAAS-«OHWABTZ CO., 

OliBVBLAND, O. 
•(1) Capital Increased. — On Feb. 20, 
1917, the company filed notice at 
Columbus, O., of an increase in capital 
stock from $100,000 to $260,000. 



OBBBNTILLB OBAVBI< CO., 

GBEBNVILI.B, O. 
•(1) Capital Increased.— On March 23, 
1917, the company filed notice at Colum- 
bus, C, of an increase in capital stock 
from $250,000 to $760,000. 



GBEG6 TABNISH CO. 

?(1) Sale.— See Certain-Teed Products 
Corp.— Item No. 3. 

GBEYBUIX BBFININO CO. 

•(1) Sale.— See Midwest Refining Co.— 
Item No. 3. 



GBIFFIN WHBBIi CO. 

'(1) Beport, Year Ended Dec. 81, 1916, 

compares as follows: 

1916 1916 

Gross $1,764,025 $1,247,231- 

Net profits—— 1,649,018 1,096,431 
Surp. after pfd. 

& com divs.— 686,857 219,036 

'(2) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 

f 2,059.569, compared with $1,372,712 Dec. 
1. 1916. 

*(8) Increased Dividend on Common.-— 
Announced Feb. 16, 1917, that this com- 
pany had declared a semi-annual divi- 
dend of 3%% on its common stock, 
payable March 1 to stock of record Feb. 
20. In September, 1916, 3% was dis- 
bursed. The September installment of 
3V^% on the common was also declared, 
payable Sept. 1 to stock of record 
Aug. 20. 

—Apr. 

*(1) Operating to Capacity.— Oil April 
10, 1917, the "Wall Street Journal" had 
the following: "The Griffin Wheel Co. 
is operating to capacity, and is booked 
to capacity until well into the Summer. 
Indications are for continued good busi- 
ness, with no efTect from the war ex- 
cept loss of men. That is a serious mat- 
ter at present, however, as the extent 
of operations is limited to the supply 
of labor. That means that the manage- 
ment is just able, by strenuous effort, 
to keep the plants fully manned. Mar- 

frin of profit Is somewhat smaller than 
ast year, because increased prices have 
not begun to keep pace with increased 
costs. Pig iron costs $38 a ton, as 
ajprainst $18 a year ago. Wages are up 
30%. Fortunately the company's plant 
capacity has been increased around 25%. 
The next dividend meeting will not be 
held until the middle of July, when it 
is officially stated that the directors, 
as usual, will declare the regular semi- 
annual aividend of 3% on the preferred, 
payable August 1." 

GBOTON IRON WOBKS, 

AUGUST, ME. 
•(1) Incorporated in February, 1917, fn 
Maine, with a capital of $1,000,000, to 
build, maintain, operate boats, vessels 
of all kinds, tools, machinery, appli- 
ances, engines, etc., incident thereto. 

GBOTON ft 8TONINGTON ST. BY. 
> (1) Sale Planned.— See Shore Line 
Electric Ry. Co.— Item No. 1. 

GUABANTY TBUST tJO., 
NEW YOBK. 

*(1) New Director. — Announced Feb. 7, 
1917, that A. C. Bedford, Pres. of the 
Standard Oil Co. of New Jersey, had 
been eletced a director of this com- 
pany. 

GUABDIAN MOTOBS CO., INC., 
NOBFOLK, VA. 

*(1) Incorporated on April 12, 1917, in 
Virginia, with a capital of $9,000,000 to 
engage in an automobile business. C. F. 
Gazley, Pres., Detroit, Mich., and B. C. 
Brownell, Sec'y, Cleveland, O. 

GUGGENHEIM EXPLOBATION CO. 

^(1) Tax Salt Won. — Announcement was 
made Jan. 6, 1917, that this company 
won the suit brought against it by the 
United States Government for the collec- 
tion of a corporattion income tax of 
$67,471 because of the sale by the com- 
pany in 1911 of 112,490 shares of the 
American Smelters Securities Co. The 
Government asserted that the proceeds 
from this sale represented a profit to 
the company, and that It was therefore 
subject to the tax. 

Judge Manton, of the Federal District 
Court for the Southern District of New 



York, said that the net income of a 
corporation could not be determined by 
bookkeeping, but only by the facts. 
Any increase in the book value of the 
assets of a corporation through a reval- 
uation of the property does not consti- 
tute, he said, ary part of the gross 
amount of its income. 

Judge Manton said that the word "in- 
come" was not the same as the word 
"receipts," that the statutea make a 
difference between them, and that in- 
come as used in the statute is different 
from property and invested capital. 
Therefore money obtained by a sale of 
stock could not be considered as in- 
come, but could be regarded only as 
receipts. 

GUIiF CITY BOII.EB WOBKS. 

•(1) Merger. — See Alabama Dry Dock& 

Shipbuilding Co.— Item No. 1. 



GUIiF, COIiOBADO ft SANTA FB 

RY. CO. 
Ml) Eamlng»« 1916 

Nov. gross $1,663,536 

Net after taxes. 567,761 

S mos. gross 7,667.677 

Net after taxes. 2,402,837 
fDeficit 

—Feb. • • • 



1916 

$1,500,783 

tll,921 

6,725,238 

626,954 



'(1) Barnlngi 

Dec 

Net 



Dec. cross, 
•after taxes. 



6 mos* gross 

Net after taxes. 



1916 

$1,618,376 

361,693 

9,185,951 

2,764,630 



1916 

$1,463,421 

282.371 

8,188,669 

909,326 



1917 
$1,426,082 
896.896 



1917 



1916 
$1,247,295 
199,808 



1916 

$1,258,041 

286,668 

2,606,336 

486,366 



—Mar. 

•(1) Eamlnge— 
January gross.. 
Net after taxes. 

—Apr. 

*(1) Earnings— 

Feb. gross $1,154,656 

Net after taxes. 169,162 

2 mos. gross 2,579,638 

Net after taxes. 566,067 

GULF FINANCE CO. 

*(1) Incorporated on March 31. 1917, in 
Delaware, with a capital of $2,759,000, 
to deal in and with investments. In- 
corporators: Herbert E. Latter and 
Normsn P. Coffin, Wilmington, Del., 
and Clement M. Egner, Elkton, Md. 

GULF, MOBILB * NOBTHBBK B. B. 
CO. 

^ (1) Organised.— It was announced Jan. 
18. 1917, that this company, formerly 
the New Orleans, Mobile A Chicago 
R. R., had been permanently organized 
by the election of the following officers : 

Pres., W. P. Owen; Chairman, John 
W. Platten; Vice-Pres. and Controller, 
J. M. Hood; Asst. to Pres. and Sec, 
H. F. Ricker; General Manager. B. D. 
Hogan ; Treas., Eugene Harvey ; Asst 
Treas., W. L. Duffee; Asst. Sec., C H. 
Murphey. 

The following directors were chosen: 
John W. Platten. Frederic W. Scott, 
A. H. S. Post, T. Nelson Strother, W. H. 
Coverdale, J. 8. Dale. J. C. Rich, W. F. 
Owen. Charles K. Beekman, Chauncey 
H. Murphey, and I. B. Tigrett. 
^(2) Constrnctlon Plans. — ^It was stated 
Jan. 18, 1917, that the newly elected of- 
ficers of this company had discussed 
the plans for the completion of the line 
from the northern terminus, Middleton, 
Tenn., to Jackson, Tenn.. and decided to 
begin construction soon. More than 97% 
of the bondholders of the old road have 
deposited their bonds with the reor- 
ganization committee, and it is expected 
that the new securities distributed un- 
der the plan will be ready early in Feb- 
ruary. 

Depositing bondholders will receive 
for their bonds 83H% in voting trust 
certificates for pfd. stock and 76% in 
voting trust certificates for common 
stock. The voting trustees are John W. 
Platten, S. S. Campbell, A. H. S. Post, 
Frederic W. Scott and T. Nelson 
Strother. 
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•(1) Stoek KoUm.— See New Orleani, 
Mobile & Chicago B. B. Co.— Item 



No. 1. 



GULF OII< CORP. 

•(1) Beport, Year Ended Dec« 81, 1916, 

ehowi net earnings of $17,803,410, an 
Increase of |7,»48^8 oyer 1916; surplus, 
f38,2(»J83, Increase $15,825,736: asseU, 
$106,371,846. Increase $48.546,54i 
•(2) Bamliigs on Stock.— It was stated 
March 0, 1917, that this company's 1916 
earnings on the $34,462,000 Issued capi- 
tal stock were at the rate of 51.9%. 
against 28.8% on $34,427,000 in 1915. 

GULF POBTS TEBMINAIi B. B. CO. 
^(1) New BnllroAd. — It was announced 
at Pensacola, Fla., Dec. 27, 1916, that 
this company, capital $1,000,000, had 
been chartered to build and operate a 
railroad from Pensacola to and across 
Perdldo Bay and thence to Mobile, Ala., 
with branches. It is said that the Pen- 
sacola, Mobile & New Orleans R. R. will 
be included and completed. 

Blwood McLaughlin, of the latter, it 
Pres. of the new company ; A. C. Blount, 
Vlce-Pres. ; C. B. Dobson, Sec'y, and W. 
J. Forbes, Treas. These, with W. J. 
Bullock, are the directors. 

New York capital. Independent of any 
other railroad. Is said to be enlisted in 
the new plans. 

GULF PBODUCING CO. 
^(1) Incorporated on Jan. 25, 1917, In 
Delaware, with a capital of S3,000,000, 
to prospect for and market oil. Incor- 
porators: M. L. Rogers, L. A. Irwin 
and Harry W. Davis, Wilmington, Del. 

GULF REFINING CO. 
»(l) New Texas WeU.— An Austin, Tex., 
dispatch Jan. 10, 1017, stated that the 
recent bringing in of a well in the Sour 
Lake field of a daily flow of 12,000 bar- 
rels by this company had served to at- 
tract new interest to that field. This 
large flow is attributed to the fact that 
the well Is 200 feet deeper than that of 
any other well in the immediate vicinity, 
the lower strata being struck at a depth 
of 2,300 feet 

^(2) Acquisition. — It was announced at 
Houston, Tex., Jan. 15, 1917, that Gulf 
Refining Interests had closed with Gib- 
son & Zahnlser for their Mexican hold- 
ings with the gusher well on it. The 
Gulf interests paid $1,500,000 for a 70% 
interest In the lease and well. $750,000 
in cash and the balance out of oil. 

In addition, the Gulf Co. agrees to 
build an 8-inch line from the field to 
the deep water at Lobos Island, where 
tankers can be loaded and the oil 
transported to the United States. 



GULF ft SHIP 

^(1) Barnlngs— 

Nov. gross 

Net after taxes. 

5 mos. gross 

Net after taxes. 

—Feb. 

>(1) Earnings— 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 



ISLAND B. B. 

1916 

$151,407 

45.866 

834,685 

263,615 

• • • 

1916 

$165,606 

44,053 

1,000,291 

SO/.OOS 



CO, 

1915 

$168,942 

70,608 

804,306 

324,817 



1916 
$174,006 

79,111 
078,311 
403,928 



— Mar. 

•(1) Earnings- 
Jan, gross 

Net after taxes. 

—Apr. 

«(1) Earnings— 

Feb. fi'ross 

Net after taxes. 

2 mos. gross 

Net after taxes. 



1917 
$177,384 
59,397 



1917 

$145,218 

42.434 

322,602 

101,830 



1916 
$164,294 
60,581 



1916 

$153,423 

47.627 

317,717 

108.208 



For the year ended Dec. 31, 1916, net 
earnings were $2,452,610, an Increase of 
$1,837336 over 1916. 

^(2) Comment on December and 1016 
Earnings.— On Jan. 25, 1917. the "Wall 
Street Journal" said that net earnings 
of this company in December brought 
the earnings for the year 1916 to $2,452,- 
610. This figure does not take account 
of a very liberal reserve fund over and 
above the depreciation fund, for which 
no specific use has been found. This 
will be accounted for in the annual re- 
port. 

The net earnings of $2,452,510 are 
equivalent to the 7% on the $2,000,000 
1st pfd. stock, 6% on the $4,000,000 2d 
pfd., and 41% on the $5,000,000 com- 
mon. The 2d pfd., however, is con- 
vertible into the common at any time, 
and since the common pays 8% and the 
2d pfd. only 6%, it is assumed that all 
of the 2d pfd. ultimately will be con- 
verted into common stock, making a 
total of $9,000,000 common outstanding. 

On this basis the 1916 earnings are 
equivalent to 25% a share on the com- 
mon. 

—Feb. 

*(1) Net Earnings, January, 1917, It was 

stated Feb. 14, 1917, after reserve, de- 
preciation and taxes, amounted to 
$267,928, an Increase of $155,455 over 
Jaouary, 1916. January earnings were 
$42,400 greater than December earnings. 

—Mar. • • • 
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917, that this company 



had reported net operating Income for 
February of $313,161, which Is an in- 
crease of $179,924 over Febmarr, IBXt, 
and an increase of $33,166 over January 
of 1917. For January and Febraary, 
1917, net operating income was $00X* 
947, an increase of $342,164 over tha 
corresponding month of 1016. 

After allowing a total of $22,681 for 
depreciation, reserves and taxes the net 
income for February was $200,420. Theat 
figures include a reserve set by tha 
directors to provide for the payment of 
the excess profits tax. 
'(6) Comment on Febmarjr Eamingt<— 
On March 16, 1017, the ''Wall Street 
Journal" said that, with only 22 work- 
ing days in the month, all plant pro- 
duction records of this company wars 
broken in February. Net earnings of 
$313,151 were the second largest monthly 
earnings in the company's history. The 
net operating Income of January and 
February combined was at the annual 
rate of $60 a share on $6,000,000 common 
stock. Assuming that all the $4,00^000 
2d pfd. stock will be converted uto 
common, this amount Is equivalent to 
an annual rate of $38 a share on lOjMOl,* 
000 common. 

—Apr. 

«(1) March Net Income of $378,280 * 
New Ulvh Becord.— On April 24. 1017, 
the "Wall Street Journal'^ stated' that 
this company had net operating income 
in March of $378,286, a new high rec- 
ord. This is an Increase of $212,186 
over March, 1016. After allowing a total 
of $61,700 for depreciation, reserves ana 
taxes, including the present Federal ex- 
cess profits tax, plus the anticipated 
increase in tho Federal tax, the net in- 
come was $316,586. After allowing for 
7% dividends on $2,000,000 pfd., this is 
at the annual rate of $40 a share on the 
$9,000,000 common stock. 

In the first quarter of 1017 the Gulf 
States Steel Co. earned $071,234, an in- 
crease of $554,341 over the same period 
in 101 a The first quarter, therefore, 
was sufllcient to pay the full year's 
dividends of 7% on the pfd. and 8% on 
the common and leave a balance of 
$111,2.'M. 



HABBA TALLEY LAND * WATBK 
CO. 

lUi Capital Decreased.— In December, 
1916, the company filed notice in Sacra- 
mento, Cal., of a decrease in capital 
stock from $500,000 to $100,000. 

HADFIELDS, LTD. 
^ (1) ProJectUe Bids.— It was announced 
at Washington Jan. 6, 1917, that the 
opening of bids for armor-piercing 
shells by the United SUtes Navy De- 
partment disclosed that thla company, 
of England, agreed to supply 8,000 Id- 
inch projeciles In 16 months at 9018 
each, duty paid. The Bethlehem Steel 
Corp. wanted $775 each to provide 4,000 
in 36 months, while the price from the 
Midvale Steel & Ordnance Co. was 8000 
each for 1.000 in 24 months. 

For 14-inch shells Hadfields, Ltd., of- 
fered a nrice of $356 each for 4,600^ de- 
livered in 11 months. 

The Midvale Steel CO. wanted $600 
each for 6,600 shells, to be deliTeredln 
30 months, while the Crucible Steel Co. 
asked $543.50 each for 2,000, deUvemble 
in 34 months. 

^(2) Shell Contracts Awarded.— An- 
nouncement was made at Washington 
Jan. 17, 1917, that the United States 
Navy Department had awarded to this 
company, of London, Bng.. contracts 
for 3,000 16-lnch shells at $618 each and 
4,500 14-inch shells at $366 each, delir- 
ery in 16 months. 



HAOEBSTOWN * FBEDERICK BT. 



*(1> Earnings- 
Dec, gross 

Net after taxes. 
Surp. after chgs. 

12 mos. gross 

Net after taxes. 
Surp. after chgs. 



1916 
$46,314 
19.316 
7,956 
621.529 
215,681 
82,^37 



1016 
$36,77S 

14.771 

4,814 

482,060 

63,8CT 
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1916 
135,876 

4,002 



— Blar. 

• (1) BArnlncs— 1017 
jSl gro88^-— $45,260 

Net -1 10.221 

Snrp. after chgs. 6,811 

• (t) OAoere of Controlled Co. — See Po- 
tomac Light & Power Co.— Item No. 1. 

• (S) Dttmage by Fire. — Announced 
liarch 21. 1917, that a large frame barn 
of thlB company, located near Hagers- 
town, Md., had been destroyed by fire, 
together with nine cars and other con- 
tents, causing a loss of $75,000. 

HAGSRSTOWN MGHT ft HEAT CO. 

•11) Sale.— It was announced March 20. 
©17. that this company had been sold 
to the Electric Bond & Share Co., New 
York. Along with it, the latter com- 
pany secured control. of six other gas 
companies, the majority of which are 
located In Pennsylvania. 

HAI«S ft KILBURN CO. 

• (1) Report, Tear Ended Dec. 81, 1916, 

shows total sales amounting to |3,1^,- 
810, compared with |1,038,075 in 1915. 
and total net Income of $380,912, com- 
pared with a deficit of $66,915 previous 
year. The 1916 Income was disposed of. 
as follows: Interest and miscellaneous 
charges, $81,182; adjustment of working 
assets, per inventory, $151,331; adjust- 
ment of property values, per appraisal, 
r^^53; transferred to surplus account, 

•S) statement by President. -r- It was 
stated March 12, 1917, that Pres. Joseph 
A. Bower, of this company. In his an- 
nual remarks to stockholders, said. In 
part : •*The net shipments of your plant 
during the fiscal year 1916 aggregated 
$3,130^0. upon which net earnings, ex- 
clusive of interest charges, amounted to 
$384,912. While the showing appears 
very favorable in comparison with the 
previous year, you should be advised 
that the period just closed has marked 
many changes. 

rnie products at present are steam 
and electric railway car seats, interior 
finish for railway cars, enclosed auto- 
mobile bodies, automobile stampings 
and parts, woven cane, gas ranges and 
miscellaneous. 

"Prospective of the year 1917, your 
company has on its books unfilled or- 
ders aggregating approximately $3,250,- 
000, which Is in excess of the total ship- 
ments made during the year 1916." 

HAXilFAX ELECTRIC TRAMWAY 
CO., I«TD. 

1(1) Stoekholders' Rights.— See Nova 
Scotia Tramways & Power Co., Ltd.— 
Item No. 4. 

HAIXADAT MOTOR CAR CO., 

MANSFIEIiD, O. 
•(1) Incorporated on March 8, 1917, in 
Ohio, with a capital of $1,000,000. In- 
corporators: T. B. Huth, Y. P. Stewart, 
J. N. Home, Geo. B. Stayce and B. D. 
Baxter. 

•(2) Now Company.— See Barley Motor 
Car Co., StreatorTllL—Item No. 1. 

HAIX (GEORGE) OOAI< ft 

TRANSPORTATION CO., INC., 
OGDENSBURO, N. T. 

•a) Ineorporated on Feb. 15, 1917, in 
New York, wtth a capital of $1,750,000, 
to deal In coal, pulp, wood, commodl- 
tlea, marine wrecking and salvage. 
Incorporators: B. L. Strong, J- C 
Howard and G. Hall, 62 North Water 
St., Ogdenaburg. 



last summer. Earnings of the company 
are running well above interest charges, 
and interest payments, which have been 
made regularly to date, will be easily 
maintained. A block of $60,000 of the 
company's first mortgage bonds is re- 
tirable next October, and the company 
has substantially more than enough 
funds at the present time to meet this 
obligation. 

HAr,I< SIGNAI< CO. 

^(1) Tenders Asked.— See Hall Switch 
A Signal Co.— Item No. 1. 

HAI<I< SWITCH ft SIGNAIi CO. 

^ (1) Tendei* Asked.— Announced Jan. 5, 
1917, that this company Is asking for 
tenders of the Hall Signal Co.'s first 
mortgage 6% bonds, due Oct. 1, 1917. 
Proposals will be accepted up to Jan. 



— ^Apr. 

«(1) New President.— It was announced 
April 2, 1917, that Felix Rackeman had 
been elected Pres. of this company, sue 
ceedlDg C. Mlnot Weld, who resigned In 
compliance with the Clayton law. 
George H. Whiting and Arthur Adams 
were elected directors. 



BATI. (C. M.) LAMP CO. 

^(1) Aeqnisition^— See Badger Brata 

Manufacturing C!o.— Item No. 1. 

with the labor question settled and a 
good chance that the roads will get an 
mcrease In rates, equipment buying 
should be resumed before long. Manu- 
facture of war munitions, which was 
done by the company for a short period 
of time, was successful in every way. 
All monltloD contracts were completed 



—Mar. 

•d) status (March, 1917).— On March 
24, 1917, the "Wall Street Journal" said 
that affairs of this company were in 
good shape. Owing to the uncertain 
railroad situation the roads bad not 
been buying much oQuipment such as 
the Hall Co. manufactures. However, 
naces, contracts for which were re- 
cently placed with the American Bridge 
Co. 

Two other units, requiring 5,000 tons 
of steel, are expected to be built In time 
for the installation of the furnaces to 
be delivered in June and July. 

HAMILTON RRIDGB WORKS. 

'<!) New Contract. — It was announced 
Feb. 2, 1917, that this company had 
closed a contract with the CUinadlan 
Munitions Board to construct the first 
unit of the electrical steel plant at Tor- 
onto, Out., to house 10 electrical fur- 

HAMILTON ft DE LOSS CO. 
1(1) Now Plant.- It was announced at 
Fairfield, Conn., Dec. 29, 1916, that this 
company, recently organized with $800,- 
000 capital to manufacture metal parts, 
had secured a site for a factory near the 
Handy & Harmon plant, and has plans 
for a structure to cost $100,000. The 
company will scrap silver, steel, brass 
and copper and it expects to employ 
from 500 to 800 persons. 

HAMILTON ft DE LOSS, INC., 

BRIDGEPORT, CONN. 
1(1) Ineerporated in January, 1917, in 
Connecticut, with an authorized capital 
stock of $300,000, to manufacture metal 
goods, etc. Incorporators: Harold H. 
Hamilton, Harry H. De Loss and Jas. 
A. Marr. Reported as having plans for 
the erection of a plant at Fairfield, 
Conn. 

HAMILTON FURNACE CO., 
BUTLER, O. 

s<l) Incorporated on March 21, 1917. in 
Ohio, with a capital of $400,000. to deal 
in iron. Incorporators: John A. Sav- 
age, J. B. McCloskey, Jr., A. B. Gilles- 
pie, F. J. Lashley and J. C, Alexander. 

HAMILTON MANUFACTURING CO. 
i(l> Increased Dividend. — Announced 
Jan. 30, 1917, that this company had de- 
clared a semi-annual dividend of 4%, 
thus placing the stock on an S% basis, 
as against 5% heretofore. During the 
year just ended the company is sali 
to have earned more than 25% on its 
capital stock. 

—Feb. 

> (1) status.- It was stated Jan. 31, 1917, 
that during the year ended Dec 31, 
1916, this company earned more than 
26% on its capital stock. The gross 
debt is about $1,000,000, against which 
there are quick assets of over $900,000. 
Since the present treasurer assumed 
office over $1,000,000 has been expended 
in renewals and for new machinery, 
which has been paid for out of. earn- 
ings. 



HAMILTON MOTION PICTURE 
SERTICE CORP. 

*(1) Incorporated on March 29, 1917, In 
New York, with a capital of $500,000, to 
deal in spot-light diliusers, motion pic- 
tures, non-fiicker projector devices, vac- 
uum cleaners, automatic and mechanical 
devices. Incorporators: B. J. Harlam. 
T. J. Meehan and F. C. HamUton, 11 
East 32d St., New York. 

HAMILTON MOTORS CO. 

>(1) OperaUons Started. — It was an- 
nounced Feb. 1, 1917, that this company. 
Incorporated with a capital stock of 
$500,000, had established a new plant at 
Grand Haven, Mich., and had begun the 
production of cars. 

HAMILTON STEEL WHEEL 

CO., LTD. 
^(1) Plans. — It was announced Jan. 10, 
1917, that the authorized capital stock 
of this company, the newly created sub- 
sidiary of the Dominion Steel Foundry 
Co., had been fixed at $2,000,000, divided 
Into 80,000 shares of $25 each. 

Of the total $1,000,000 has been Issued, 
$200,000 being subscribed and paid for 
in cash by the Dominion Steel Foundry 
Co.. and $8()0,000 being fully paid stock 
issued to C. W. Sherman under an 
agreement for services, patents, etc 

The officials state that the subsidiary 
was formed because the business of the 
parent company had increased so enor- 
mously as to demand it. 

—Apr. 

*(1) Merger. — See Dominion Steel 
Foundry Co., Ltd.— Item No. L 

HAMILTON WARD CO. 
•(1) Incorporated In March. 1917, in 
Illinois, with a capital of $250,000, to 
engage in a mail order business. 

HAMILTON WOOLEN CO. 

^(1) Addition.— It was announced Jan. 
17, 1917, that this company. South- 
bridge. Mass.. had let the contract for 
a new $45,000 mill. Fancy cashmerea 
and worsted novelties are manufactured. 

HAMMOND FILM CORP. 

«(1) Incorporated on Feb. 16. 1917, in 
New York, with a capital of $1,600,000, 
to deal in photographic films, plates, 
paper, cameras and accessories, incor- 
porators: R. D. Hanna, R. Lynch and 
H. Hammond, 120 Broadway, New York. 

HAMMOND LUMBER CO., 

WILMINGTON, DEL. 
1(1) Incorporated on Jan. 3. 1917, in 
Washington, with a capital of $8,500,000. 
Incorporators: Harold B. Eglar, New 
York: James D. Boyd, Bayonne, N. J., 
and Thomas F. Bayard, Wilmington, 
Del. 

• HANCOCK CONSOLIDATED 
MINING CO. 

•(1) Production, February, 1917.- Itwas 

announced March 22, 1917, that this 
company, in February, produced 335,- 
000 lbs. of copper, compared wtih 335.000 
In January. The February production 
was encouraging owing to the small 
number of working days. 

—Apr. 

«(1) Report, Tear Ended Dec. SI, 1916, 

shows total receipts of $875,202 and total 
disbursements of $771,514. an excess for 
receipts of $103,687. During the year 
the company received $117,016 in assess, 
ments. 

The company in 1916 produced 2,824,- 
934 pounds of refined copper, as against 
871.124 pounds in 1015. It marketed 
2.6!H),859 pounds at an average price of 
28.093 cents per pound. 
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HANFORD OAS * EliBCTBIO CO. 
'(1) Bond*. — It was announced Feb. 7, 
1917, that a meeting of the stockholders 
of this company, California, had been 
called for Uarch 27 to consider the cre- 
ation of a bonded indebtedness of |70,- 
000, increasing the total bonded debt to 
$100,000. The bonds are to be in $100 
denominations, bearing 0% interest. 

HANFORD GAS * POWER CO. 

« (1) Report, Year JEnded Dee. SI, 1»1«, 

shows gross operating retenoe ot 
$23,006, gross corporate Income of $2,918, 
4nd net corporate income of $243. 
* (S) Balance SbMt. as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$69,574. 

HANKS FRUIT * PRODUCS CO., 

NORTH YAKIMA, WASH. 
ni) Incorporated on Jan. 27, 1917, in 
Washington, with a capital of $4,200,000. 
Incorporators: C. H. Swigart, F. M. 
Raymond, W. D. Wrlghter, R. K. Cun- 
ningham, J. H. Corbett, J. E. SplU- 
messer and Will Hanks. 



HANOTBR COAI< CO., BBLI^AIRR, O. 

Ml) Capital Inereaeed. — On Jan. IB, 
1917, the company filed notice at Colum- 
bus, O., of an increase in capital stock 
from ^,000 to $300,000. 

• HARBISON-WALKRB 

REFRACTORIS8 CO. 
'(1) Extra DiTldend on Oommon. — ^An- 
nounced Feb. 5, 1917, that this com- 
pany had declared an extra dividend of 
6% on the common stock, payable Feb. 
20 to stock of record Feb. 10. 

HARD PAPKR PRODUCTS CO. 
OF AMERICA. 

•(1) Incorporated on March 1, 1917, in 
Delaware, with a capital of $250,000, to 
manufacture and sell hard paper pro- 
ducts. Incorporators: M. L. Qatchell, 
L. A. Irwin and I. B. Davis, Wilming- 
ton, DeL 

HARGRAVBS * PARKBR MILLS. 
^(1) Dividends Resumed. — Announced 
Jan. 27. 1017, that this company had 
declared a quarterly dividend of 1%, 

Sayable Feb. 4 to stock of record Jan. 
S. The last previous dividend was in 
1917. 



HARLAN * HOLLING8WORTH 
CORP. 

'(1> New Coaches. — It was announced 
Jan. 31, 1917, that this company is 
working on a contract for the Norfolk 
& Western Ry. for 50 new coaches, 
estimated to cost $1,000,000. 

—Feb. 

>(1) New VeaeeU.— See United Fruit Co. 
—Item No. 2. 

—Mar. 

•(1) New Contract.— See Philadelphia A 
Reading R. R. Co.— Item No. 1. 

—Apr. • • • 

*(1) strike of Employes. — Announced 
on April 10, 1917. that, demanding an 
eight-hour day and a 5% increase in 
wages, 1,000 employes of this company 
had gone on strike. The company Is 
engaged in shipbuilding and recently 
accepted many large contracts. 

HARLET CO. <THB), 

SPRINGFIELD, MASS. 
^(1) Incorporated on Jan. 9, 1917. In 
Massachusetts, with an authorized cap- 
ital of $1,200,000, divided Into 6,000 com- 
mon and 6,000 stiares pfd.. both $100 
par, to manufacture and deal in metals, 
alloys, forgings, etc. 



HARGRATES SILTRR MINES, LTD. 

^(1> New Development. — It was stated 
Jan. 10, 1917, that, acting on tha advice 
of Mine Manager Shaw, directors of 
this company had decided to start work 
at once on the main vein, located at the 
126-foot level. The new equipment re- 
quired at the mine was decided upon, 
and orders were placed. 

—Feb. 

><1> New Yeln.— It was stated Feb. 8, 
1917, that a high-grade vein had been 
struck in the No. 1 shaft of this com- 
pany at the 70-foot level. Two tons of 
the ore has been bagged, and assays 
show the vein to run over 8,000 ounces 
of silver to the ton. 

—Apr. • • • 

A(l) Hlgh^mde Ore Devoloped.— The 

"Toronto World" Aprtl 19, 1917. said 
that although nominally work was re- 
sumed on the Hargraves in November, 
1916. it did not get really under way 
until Feb. 1, and since then a profit of 
$11,000 has been realized over all ex- 
penses. A sensational find has been 
made at the 376-foot level. In the 
winze being continued down from that 
level a vein four inches wide has been 
located. Values here go 5.000 ounces ner 
ton. Specimens brought down by \fgr. 
Shaw are equal to any ever seen in 
Toronto from the Cobalt district. 

In a raise from the same level ore 
has been found averaging 3,800 ounces 
per ton. Furthermore, tne wall rock 
for a distance of one foot on each side 
of these veins carries from 15 to 20 
ounces of silver per ton. This gives, 
in addition to the exceptionally high- 
grade, folly two feet of excellent milling 
ore. 



HARMONY MILLS. 

^(1) Initial Dividend on Common. — An- 
nounced Jan. 80, 1917, that this com- 
panv had declared an Initial dividend 
of 1% on the common stock, payable 
Feb. 1 to stock of record Jan. 25. 

—Mar. 

*(1) Financial Condition. — It 'was an- 
nounced March 23, 1917. that tbis com- 
Eany, incorporated under the laws of 
iassachusetts, bad filed with the Mas- 
sachusetts Secretary of State a state- 
ment of Its financial condition, dated 
Dec. 81, 1916, which compares as fol- 
lows: 

Assets—' 1916 1915 

Real estate and 

machinery — $4,246,000 $4,246,000 
Merch.. material, 

stock m proc- 499,309 377,836 

Cash and debts 

receivable 360,982 420,430 



Total 

Liabilities- 
Capital stock 

Notes payable- 
Floating debt 

Deprec. reserve. 
Surplus 



$5,106,352 $5,041,266 

3,(548.000 2.898,800 

750,000 1,415,000 

8.282 12.583 

300,t)fX) 200,000 

399.260 511,883 



Total $5,106,352 $5,044,266 

—Apr. • • • 

*(1) Dividend Increased on Common.— 

This company April 26, 1917, announced 
it had declared a dividend of 2% on the 
common stock and ' the regular quar- 
terly dividend of 1%% on the pfd.. both 
payable May 1 to stock of record April 
27. Three months previously a dividend 
of 1% was declared on the common. 



HARRIMAN NATIONAL RANK, 
NRW YORK. 

»(1) DlTidend.— Announced Jan. 11. 1917, 
that the directors of this bank bad de- 
clared a dividend of 100%, payable to 
stockholders of record Jan. 11. 



HARRIS-MILLER-MORAND, INC. 

•(1) Incorporated on Feb. 1. 1917, in 
New York, with a capital of $250,000. to 
act as stock and bond brokers. Incor- 
porators : M. Rublnger, K. S. Merrill 
and T. F. Vondorln, 160 Broadway, New 
York. 

HARRI8DURO, PORTSMOUTH, 
MOUNT JOY A LANCASTER 
R. R. CO. 

^(1) Sale Agreement. — See Pennsylvania 

R. R. Co.— Iteni No. 7. 

—Mar. 

•(1) Sale Approved. — See Pennsylvania 
R. R. Co.— Item No. 13. 
•(«) Sale. — It was announced March 24, 
1917, that the stockholders of this com- 



pany had approved the sale of the prop- 
erty to the Pennsylvania R. R., which 
company has approved the purchase. 



HARRISON DROS. A CO., INC., 
PHILADELPHIA, PA. 

A complete description of this company appetre 
in the "Miscellaneous Book" io your card cabinet. 
^(1) Report, Year Ended Oct. 81, 1916, 



shows : 

Gross profit 

Net profit 

Prev. surp 

Adjustments 

Surplus 

MS) Change In 



1910 

$2,233,371 

1.683.746 

558.289 

24,732 

2,217,303 

Officers. — It 



1916 

$698,967 
230,160 
828,120 

068i^ 
was an- 
10, 1917. 
Board of 



nounced at Philadelphia Jan. 
that at the meeting of the 
Directors of this company T. J. Arm- 
strong retired as Secretary and Wm. 
Rlchter, Treas., was elected in his place. 
Mr. Rlchter will fill both offices. Other 
officers were re-elected. 
1(8) President's Statement Abont Bala 
Plans.— It was announced Jan. 11, 1917, 
that Pres. Russell S. Hubbard, of this 
company. In a letter to stockholders out- 
lined plans for the sale of this company 
to B. 1. duPont deNemours A Co. 

The letter refers to the special meet- 
ing of stockholders of Harrison Rros. 
A Co. March 15 to vote on approval of 
the sale. 

Continuing, the letter says: "A firm 
offer has been received from B. I. 
duPont deNemours A Co. of Wilmington 
as a result of negotiations which have 
been pending for some time between 
that company and Lee, Higginson A Co. 
and your president 

"The offer has been submitted to the 
Board of Directors of Harrison Bros. A 
Co.. who bave carefully considered the 
same, and who recommend that it be 
accepted by the stockholders. Under 
this offer if approved by the stock- 
holders, the duPont company will pay 
Harrison Bros. A Co. the sum of 
$5,700,000 in cash and will assume all of 
the outstanding indebtedness and obli- 
gations of the company. 

"This will provide sufficient funds to 
pay to pfd. stockholders par and ac- 
crued dividends, and to common stock- 
holders about $200 per share, after pay- 
ment of the commissions and legal and 
other expenses Incurred in the carry- 
ing out of the negotiations and liquida- 
tion of the company." 
^(4) Comment on Sale Plan. — On Jan. 
15, 1917. the ^'Philadelphia News Bu- 
reau" said that this company's common 
stockholders, If S200 per share is 
realized, as expectea under the proposed 
sale of the property to the duPont 
Powder Interests, would receive close 
to the book value of the stock, wnlch is 
considered by the management as a 
very favorable result for the stock- 
holders. 

Ahead of the $2,000,000 Harrison Bros. 
common stock are $1,500,000 pfd., 
$1,189,000 bonds and $843,500 notes out- 
standing, besides some $850,000 current 
liabilities. Total assets as per the bal- 
ance sheet Oct 31 were $8,752,764. 

"Whether another quarterly dividend 
of 2% is paid to common stockholders 
prior to the transfer of the property is 
not of particular moment, since If not 
paid out In the form of a dividend, the 
stockholders get the amount in the dis- 
tribution of proceeds from the sale of 
the assets. 

—Mar. 

*<1) Mandamus Proceedings. — It was 

announced March 7, 1917, that R. C. 
Kerr of New York, who owns 200 shares 
of the pfd. stock of this company, had 
brought mandamus proceedings in the 
Common Pleas Court, in Philadelphia, 
charging that the common stock holders 
are attempting to obtain, through the 
officers of the company, an unfair ad- 
vantage over the pfd. stock In the pro- 
posed sale of the assets, franchises and 
property of the Harrison corporation to 
E. 1. duPent deNemours A Co. 

In his petition. Kerr asserts that he 
paid $20,000 for his block of stock in 
1899, and that he has been refused facts 



^ 
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concerning the business eft tbe company 
sought In connection with the proposed 
sale of the property. ^ ,^ ^^ ^ 

• (t) Sold.— See dnPont (H. I.) de 
Nemours & Co. — Item No. 8. 

«(8> Sale Approvea.— A Philadelphia 
dispatch Bilarch 15, 1917, stated that at 
a special meeting of stockholdera of this 
company there on that date the sale 
of the property, etc., to B. I. duPont de 
Nemours A Cfo. was approved. B. C 
Kerr, of New York, voted 200 shares, 
through an attorney, against the sale. 

• (4) Flaal DiTidend on Pf d.—Announced 
March 16, 1917, that this company had 
declared a dividend of Sl.16% on the 
pfd. stock, payable April 1 to holders 
of record March 19. 

It was stated that this was a final 
dividend covering February and March, 
he company having sold out to E. I. 
duPont deNemours & Co.. 
•(5) Deal Concluded. — It was an- 
nounced March 21, 1917, that settlement 
involving $7,000,000 had been concluded 
in full at the Tradesmen's National 
Bank March 20, 1917. bv B. I. duPont 
deNemou:C8 & Co. for the purchase of 
the property of this company, which 
the new owners propose to operate un- 
der the title of Harrison's, Inc. The 
purchaser agreed to pay $5,700,000 for 
the plant and assume the obligation of 
$1.3()0,000 bonds outstanding. 

HABBI80KS. INC. 

•(1> New Company Planned.— See du- 
Pont (B. I.) deNemours & Co.— Item 
No. 3. 

HABBISON 8TBBL CASTINGS CO., 

ATTICA. IND. 
>(1) Incorporated on Feb. 14, 1917, In 
Indiana, with a capital of $300,000, to 
manufacture steel castings. Directors: 
Joseph W. Harrison. Glen W. Harrison 
and Chas. R. Milford. 
'(2) New Company.— It was announced 
Feb. 19. 1917, that Pres. J. W. Harrison, 
of the National Car Coupler Co., Attica, 
Ind., had organized a new company to 
build a plant at Murphy sboro. 111. The 
plant will be a duplicate of that at 
Attica, which employs 650 men and is 
one of the largest steel foundries in 
Indiana. 

The new concern has signed con- 
tracts for a steel foundry to oe erected 
by Sept. 1, 1917, at a cost of $300,000. 

HABBOI^DS MOTOB CAB CO.. 

MANHATTAN, N. Y. 
«(1) Capital Increased.- On April 13, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase In capital 
stock from $30,000 to $300,000. 



HABBOUN MOTOB8 COBP. 
'(1) Stock Sale Beopened.— It was an- 
nounced at Detroit Jan. 30, 1917. that 
the Michigan Securities Commission 
had decided to permit the sale of this 
company's stock in that State under 
certain conditions. Following the an- 
nouncement, Ray Harroun, oi the com- 
pany, stated the sale of the stock 
would be reopened at once. The formal 
statement of the Commission, in part, 
follows : 

Considerable testimony has been 
taken concerning the worth of the car, 
the company's organization and the 
prospects of a successful business de- 
velopment. After considering all the 
facts disclosed and viewing the situa- 
tion from the standpoint of the stock- 
holders who have already invested in 
this stock, the present condition of this 
company and the public interest, we 
have determined as follows: 

"First — That this Commission is pow- 
erless to change the original sale of the 
$5,000,000 of stock above mentioned. 

iiSecond- That the $4,000,000 of stock 
issued to the promoters must be placed 
in escrow with the Commission by the 
holders thereof until the company is 
financially able to pay 6% dividends on 
the entire capital stock from earnings. 
Otherwise the same shall be subject 
to this Commisison's order for the bene- 
fit of the company and its stockholders. 

"Third— That when this stock Is so 



escrowed the company may sell the $1,- 
000.000 of its treasury stock in this 
State, paying a commission of not to 
exceed 10% for brokerage. 

"Fourth — That all advertisements re- 
garding such sales shall first be sub- 
mitted to this Commission for its ap- 
proval. 

"Fifth— That this order applies only 
to the $1,000,000 treasury stock men- 
tioned." 



HARTFOBD AUTO PABT8 CO. 

^(1) Extra Dividend. — Announced that 
this company had declared a regular 
serai-annual dividend of 3% and an 
extra of 2%, payable Feb. 15. Transfer 
books close Feb. 2 and reopen Feb. 15. 



HARTFOBD A NEW YOBK 




TRAN8POBTATION CO. 




»(1) Earnings— 


1916 


1915 


November gross 


$106,583 


$98,501 


Net after taxes- 


15.862 


17.066 


Surp. after chgs. 


9.291 


11.661 


5 mos. gross 


633.529 


584,387 


Net after taxes. 


160.183 


174,883 


Surp. after chgs. 


136,960 


157,225 


—Feb. 


• • 




•(1> Earnings- 


1916 


1915 


Dec, gross 


$90,938 


$96,641 


Def. after taxes. 


11,789 


16,142 


Def. after chgs. 


8,698 


21.645 


6 mos. gross 


733,467 


680,928 


Net after taxes. 


148,394 


191,024 


Surp. after chgs. 


128.261 


178,770 


tSurplus. 






—Mar. 


• • 




«(1) Eaminjrfi— 


1917 


1916 


January gross.. 


$91,591 


$74,210 


Net after taxes. 


1.049 


4.M4 


Def. after chgs. 


6,825 


1.876 


7 months gross. 


825.057 


755,138 


Net after taxes. 


147.345 


195.968 


Surp. after chgs. 


121,435 


177,396 


—Apr. 


• • 




*(1) Earnings- 


1917 


1916 


February gross. 


$56,513 


$61,500 


Def. after taxes. 


16.755 


3.674 


Def. after chgs. 


22,773 


8,962 


8 mos. gross 


681,571 


816.639 


Net after taxes. 


130.580 


192.294 


Surp. after chgs. 


98.662 


168,433 


*(2) New President Elected.— 


See New 


York, New Haven 


& Hartford 


n. R.— 


Item No. 13. 







HABTI.AND ELECTRIC LIGHT * 
POWEB CO., HABTLAND, ME. 

» (1) Sale.— See Central Maine Power Co 
—Item No. 1. 



HABTLAND POWEB CO. 

1(1) Organized. — It was announced Jan. 
24, 1017. that this company had been 
organized with the following officers: 
Pres.. Jos. B. Taylor; Vice- Pres., 
Luelan H. Tyng: Sec., A. B. Cheadle. 
The Board of Directors includes* John 
B. Hart, Pres. Hartland Colliery Co. 

HABTMAN BBOS., INC. 

«(1) Change In Control.— See Pacific De- 
velopment Corp. — Item No. 1. 

• HABTMAN COBP. (THE) 

S(l) Report, Year Ended Dec. 81, 1916» 

shows net profits of $1,802,032. an In- 
crease of $447,257 over 1916. The net 
earnings are equal to 15% on the cap- 
Itnl fitook. 

•X2) Balance Sheet, as of Dec. 31, 1916, 
shows: Assets — Real estate. $880,967; 
enulpment, $236,797: inventory. $1,964.- 
011: accounts receivable, $7,964,606; 
cash. $2fi0.841: investments. $75,000; de- 
ferred charges. $34,092: good-will, $4,- 
992,992: total. $10,409,305. 

Liabilities— Capital stock. $12,000,000; 
bonds of subsidiaries. $205,000; bills 
payable. $775,000; accounts payable, 
S001,170: accrued taxes. Interest, etc., 
$2.39.563; contingency, depreciation, re- 
serve. $786,541; surplus, $1,802,032; 
total. $16,400,305. 

—Mar. 

*(1) EarnlnRTS Statement, Tear Ended 
Deo. 81, 1916. of this and affiliated com- 
panies compares as follows: 



1916 1915 

Gross profit t$l,826,408 $1,277,610 

Surp. after chgs. 1.802,083 1,256,775 
fAfter deducting all expenses of mer- 
chandising and administration, depre- 
ciation, etc 

•(2) Earningfl on Stock.— It was an- 
nounced March 6, 1917, that this com- 
pany's 1916 surplus sifter charges of 
11,802.033, is equal to 15% on the $12,- 
(jOO.OOO capital stock, compared with 
10.^7% in 1915. 

• HABT, SOHAFFNEB * BIABX, INC. 
^(1) Income Account, Tear Ended Not. 
80, 1916, compares as follows: 

1916 1915 

Net profits $1,792,002 $1,287,606 

Net after pfd. 

dlTldends, etc. 1,162,571 647,232 

Surp. after com- 
mon dividends 662,671 647,282 
^(2) Earnings on Stoek. — It was stated 
Jan. 22, 1917, that the company's net 
of $1,162,571, after pfd. dividendB, etc., 
is equal to 7.75% earned on the $16,- 
000,000 common stock. 
1(8) Balance Sheet, as of Nor. 80, 1916, 
shows a profit and loss surplus of $2,» 
155,714, compared with $1,^3443 Nor. 
30, 19lS. 



HABTSELIi MILLS CO. 

*(1) New Name.— See Young-Hartsell 
MiUs Co.— Item No. 1. 



HABVET-CAHPBELIi DIBIOIBUB 
AIBCBAFT COBP., 
SPOKANE, WASH. 

^(1) Ineorporated on Jan. 25, 1917, in 
Washington, with a capital of $1,000,000. 
Incorporators: Barl B. Harvey, O. A. 
Campbell, E. A. McGoldrlck, Kenneth 
Campbell and W. B. Price. 



HARVEY (WILLIAM) COBP. 
>(1) Incorporated on Feb. 8, 1917, in 
New York, vrith a capital of $250,0()0, to 
mine, quarry, mill, smelt, refine and 
manufacture tin, lead, sine, baryta, 
iron, copper, gold, silver and by-prod- 
ucts. Incorporators: G. D. Dorse/,. 
R. B. Pearce and B. J. Cornish, 111 
Broadway, New York. 

HABVBT MOTOB TRUCK CO., 
HABTET, ILL. 

^(1) Incorporated In December. 1916, la 
Illinois, with a capital of $300,000, to 
manufacture and deal in motor trucks 
and automobiles. 



HABWOOD ELECTBIC CO. 

•(1) Beport, Tear Ended Dec. 81, 1916, 

shows Income account as follows: 

1916 1916 

Gross $596,516 $498,929 

Net after Uxes- 179.343 163,496 

Surp. after chgs. 6,213 44,148 

•(8) Balance Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus of $342,- 
254. compared with $342,477 Dec. 81, 
1915. 

•(8) Statement by President. — ^In con- 
nection with the annual report of this 
company. Pres. S. D. Warrlner, It was 
stated Feb. 27, 1917, said: "The net 
amount expended during the year for 
additions and betterments to plant and 
property was $156,288. 

"The property of your company was 
maintained in efficient condition. The 
amount of business your company now 
has under contract and In prospect is so 
large as to require extensive additions 
and changes in the plant, and these 
were authorized and are now under 
way, consisting chiefiy of the installa- 
tion of two 15,000 kilo-volt-ampere 
turbo-generators, with the necessary 
condensers and other auxiliaries, the re- 
arrangement of and additions to the 
present boiler system, the installation 
of Coxe stokers and coal storage and 
ash-handling improvements. 

"During the year the Board of Di- 
rectors deemed it advisable to pro- 
vide for the depreciation in the ralue 
of the securities owned, as shown on 
the books, which vriU naturally follow 
when the coal has been mined out of 
the property of the Harwood Coal Co., 
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and therefore authorized the establish- The annual meeting will also be held the company marketed during the year 

ment or a *re8erve tor the amortisation May 17. On account of both meetings 59,035 tons, the second largest croo In Its 

of purchased price of securltlea owned' transfer books of the company will be history. The company earned In excess 

by crediting thereto out of Income an closed from April 26 to May i7. of 35% on the caoltal stock, the total 

amount equal to the dividends rec^red «(8) Report, Tear Ended Deo. 81. IWe. eamlnfrs being $3,567,754. Dlrldends 

frona the iHarwood Coal Co. f nd Har- gfiows: m6 1915 werejS.000,000, or $l50 per share on the. 

wood Store Co. after Jan. 1, 1916." Gross earnings. $6,017,708 $5A41 302 400,000 shares. This Is 30% on Its par 

Net after taxes. 3,573.823 3.203,796 ^**"® 9^,. 25. The company closed the 

HASBLIP (JAMES) OH- A GAS * Surp. and chgs. 2,421,201 2,236,257 If^lJUl^J^ a balance carried forward of 

BBFININO CO. (THE). Credit, profit A $1,985,755. Because of climatic cbndl- 

•(1) Incorpon^f d on March 22. 1917, In nir^Aj?"' ^ }'IS?'^ Js^J'5SS eari? esuSSSs""' pil "^^iJl^n^li^ 

pelaware,'5rlth a capital of $1,000,()00'. to f?*- i^'com SV i'tOOw! lilM'li Sot'^^x^ect to harre^srmoS'^i^^^ 56.000 , 

e^l" 'lS2o?p^o^r\fo%^s?V°i.«^^^ E^^ B£" S '^"^^ tons. aWng ofr_of_almost 5.000 to^^ 

a Fearon and B. Lynch. Wllmfngton. ?^ir,n'rSSs- '^'"^ HAWAIIAN ELECTBIO CO. 

fS^^^to^^?*' 2 024 501 147KSTO ^<*> Dlrldend.- Announced that thia 

HASKEIX M BARKER CAR CO.. INC. '^"^ ^ 1T.__^,501 1,475,379 f^g^^^nj.^^.!^^^^^ a OlTi- 

*(1) Meeting Time ChMiged. — An- HATANNA TOBACCO CO. ««uu u* ♦x mouwiiy or txu,w«. 

Bounced Jan. 10. 1917, that at the an- •(!) Earnings Statement, Tear Ended -—Mar. 

nual meeting of stockholders of this Dee. 81. l»i«, compares as follows: •(!) Repert. Tear Ended Deo. SI. iftie. 

company the directors were re-elected 1916 1915 shows ^e comnAnv ^Amt^A ti ifta^cM iri 

and It was decided to change the date Dividends t$479j45 $^2 1916 f r JS? STrop of 2?W» t^'^f 'SSiS 

of the annual meeting from the second Surplus ----- 131,943 164,154 on 4,602 acres. Including 1.065 ac?w In 

Tuesday in January to the second Deficit aft. bond the 6ay and Robinson fleldi EftSnmi 

Wednesday of AprlL Interest 243 057 4a).154 fS? thY ^r were'^lT tSe ^^^ 

.— Anr • • • tDlvldends received from stock of per share on the 150.000 shares of capl- 

*nrK««^ v«.* wnH*-! j*« m 1011 ♦?»^.fl';?if ^*'**^* *** «*ock. Dividends paid amounted to 

«hAwf?rA« IfSr«^ !5 ff^viiw nJf ^Deficit. $1,050,000 and the company closed the 

fJ^TScrf «^/r^ISfw«^i *i*n?^'^^2i *<«> '»«>'»»• Acoount. Sabsidlaries. Tear year with a balance of $&1349. The 

ma'SJtTanSflnd'^SVn'pecir^^^^ f^n^ ''^' ^'' '''''' iS^^''''' %iS'' ^XT^^''\^IV ''^^''' "^^ "^^ 

newals amounting to $694,618 and a sur- Net oroflt. fi^ 428 «S tm ' 

plus after dividends of $529,6ia P?op?r to" Hiv"; ^♦^'^^ $682,160 

*(2) Earnings on Stock.— It was an- Tob. Co 1 566,829 515,564 HAWI-EY MOTOR DEVICES CO. 

nounced AprU 3. 1917. that this com- ^ tAfter deducting expenses, deprecla- •(!) incorporated on March 27, 1917, in 

pany's net earnings of $694,618 for the tlon, Interest, etc. Delaware. Vlth a caplUl of $2.4oO,Oo4 to 

?!LoL®''*^*^/"°-^H9i?il;*''®if^"fJJ2 maliufacture gas generators anrf sub- 

7.42% earned on $9,332,000 capital stock HAVERHILIi BI^EOTRIO CO. stltutes for carburetors on gasoUne 

£j«£2v PP value, of which there are t/,\ N«w stmAr Tu»« Anthn*!.^ if motors. Incorporators: A. W. Posey. H. 

220,000 shares outstanding. (/a kXunc^Fe? M 1917 ^Thl 5o°«^ ^^^ ». G. Adams. Wllmlnglon. 

* (8) Balance Sheet, as of Jan. 31. 1917 SrssaXTttT* Q^b' ^'m^n^^hlll ^''' 

SiS^^T^ P'"'*^*^ ^""^ **"" "'"■P^"" ^' Commission had authorised this com- 

^SWfin. pany to issue 1.714 shares of stock, par HAWS (A. J.) * CO. 

$100, at not less than $175 per share. '(D Sale.— See Haws Refractories Co.— , 

HATHA WAT BIANUFACTUBING CO. Application was made to Ust 2.810 Item No. 1. 

*(!) Stock Dividend.— Announced April shares at $130. 

12, 1917. that this company had de- HAwfl mnrRArTAnnea nn 

clared a 100% stock dividend, payable HATERHILL GAS LIGHT CO. JOHNSTO^ P^ 

to shareholders of record March lO. The i(i) Earnings— 1916 1915 i/i\ iB^»^A»^ftir'An Tun on iftiT i* 

S8^V^«1"6^'§5S^^ '°'^"^' ''""^ ^'- ST«^o"~-" 126,^? 4'h pSJoS'aTir^th^cJM^ 

000 to $1,600,000. Net 9,m 7.170 Incorporators: Campbell PatchrSlrry 

Surp. aft. chgs- 9.223 7.160 d. Thomas and Harry L. Tredennlck. 

• HAYANA ELECTRIC RT.. LIGHT * i» mos. gross 282,405 252,853 Johnstown. Pa. 

POWER CO. Net 92,323 70.345 -, - • • . 

1(1) Earnings— 1916 1915 Surp. aft chgs. 91,726 69.736 FCD. 

N^rSte/tfrSS' ^Mfl •mJ'S? —Feb. ••• -(l) Acqul.ltion.-It was announced at 

flfnin^ft^hU" ^W ^'IS "(l) Barninrs- 1916 1915 Johnstown, Pa.. Feb. 26. 1917. that a 

Surp. aft chgs. 206.384 227,4^ i^ ^rnings— mo 19W ^^^j mvolvinjp the payment of approx- 

11 mos. gross... 5.457.438 g.OM.635 Jj|j- »^°"« ♦26,417 $:b.K7 j^jately $800.d00 had been consummated 

Net after taxes. 8,373,505 8,002.148 surn "ifter^^M" tSS 7'22S In the purchase of the Johnstown plant 

Surp. after chgs. 2,080,107 1.934,769 f"^P* „L ^ n2'^l ^VVl^ «nd properties In Mifflin. Juniata and 

l^^K • • • S»*"**'* «^<>*8— • ^'S?? 265,141 Huntingdon Counties, Pa., from A. J. 

— *CO- , uSL'Z-^2Z';:ii:rj S'Sl I2'l?2 Haws f Co. by this compaiy. Tha pnr- 

•(1) Earnings— 1916 19W Surp. after chgs. 92,220 72,512 chase became a matter of record whan 

Dec. gross $560,270 H§I.5?I -i—Mar. • • • deeds and a mortgage for $700,000 to 

Net after taxes. ^347,^ «S9}'S2 ./n iS^«i„-..-. iqit ioia '^^^ Indebtedness were filed for ?•- 

U mos. gross — 6,017,709 5,541,803 '(J) ^™«»— .i^JL •ISyio cording. 

Net after taxes. 3,721,339 3,3^.785 Jan. gross $27,©9 $26,638 The purchase of the A. J. Haws A 

Surp. after chgs. 2.814,401 2,140,562 £?I- -;?:-;--i:--- 5'SJ? f'SgJ co. properties was the first step in a 

Tl/lo^ • • • ?."'i' *'*fL-5*** o<5'^ o«I'SS campaign of plant extension and im- 

— ^Mar. W mos. gross™ 286,056 ^8.029 provem'nt that will involve the ex- 

•(1) Earnings— 1917 . 1W6 ? ®' -;7Ii;--i:- V S'Si^ 11515 Pendlture of several hundred thousand 

January gross- $547,487 $492,074 Surp. after chgs. 89,325 73,697 dollars. 

Net after taxes. 817,522 305,780 —— Aor • • • The new plant will have a produc- 

Total Income 323,890 815,588 4/,, !;*•,« „ ^mt ^mo tlon capacity of between 80,000 and 100.- 

Surp. after chgs. 192,012 200.192 * <J> ^^°»*— ^ML .J?^5.t ^00 nlne-lnch bricks per day, whick 

A«* • • • Kpf • fniSfwr'- *^*?Qi ^a'cSI will double the output of the company. 

Apr. Net earalngs 7.591 4.944 This plant will be ready to begin opera- 

Ml) Earnings- 1017 1916 fj^'^n ? *^Jn«^ ' oqi'tS 9««oln tlons about May 1, 1917. "^ 

Feb. fross.!— $504,325 $480,543 lit earnlnlS""" ^590 ^280 

Net alter taxes. »3,4TO 311,777 g^uJp. Xr fhgsT 91,9^ 726^ HAYES IONIAN CO.. IONIA. MICH. 

Total Income— 301,561 316.270 ^u p- '"'-er ciigs. vx,vio <^,w^ ^^^^ Capital Incroai>d.— On Aprtl 4, 

Surp. after chgs. 166,689 197.204 wawaiiav AnitvrTTTTTTnAT #^n l^^^. the company filed notice at Lan- 

2 mos. gross.— 1,051.813 981.617 rn7^^^t^nMlllATh\f1^rn^?^^ ^t 8*°^' W*^^' of an increase in capital 

Net aftfr taxes. 610,997 617.566 Haw^l ^ ^a^uS??'l917 nald'^S divl ^^^^^ '^^" ^^2.500 to $757,500. 

Total income— 625.453 631.863 dend of 80 cts moShlv aid «1^^^^ 

Surp. after chgs. 358.701 397,396 ot%Som '^''''^^^^ "^^ ^^'^ «^*"' HATES MANI7FACTUBINO CO. 

*(%) Stockholders to Vote on Stock In- ' '(1> Bonds Called for Paymeaiw— It 

ereaee May 17.— This company April 18, wawahan rnMMvnrf at a flirnAn !^^" announced Feb. 23. 1917. that 25 of 

1917, called a special meeting of stock- MAT! AiiAN COBIMERCIAL ft SUGAB this company's first mortgage 9% bonds 

holders for May 17 In Jersey City for . *'"• ^ of 1913 of $1,000 and nine of $500 had 

the purpose of approving an increase "(1) Extra Dividend. — Announced March been called for payment at 108 and in- 

In the authorized pfd. stock from $15,- 20. 1917,. that this company had de- terest on April 1. 1917. at the UnioD 

000.000 to $21,000,000, making the total clared an extra dividend of 50 cents a Trust Co.. Detroit, Mich, 

authorized stock capitalization $36,000,- share. In addition to the regular TiMn^ • • • 

000. At the meeting also will be fixed monthly dividend of 25 cents, payable — Iviar. 

the price, terms and conditions upon April 5 to stock of record March 23. * (1) Earnings. Jannary, 1917. — ^It was 
which the new pfd. stock will be offered a • • * announced March 2. 1917, that this corn- 
to stockholders for subscription and the ^— 2\pr. pany's earnings for January. 1917, 
underwriting of the entire amount of *(1) Report. Year Ended Deo. 81, 1916, amounting to $KS,947. were at the rats 
increased pfd. stock will be authorized. as Issued by Pres. F. F. Baldwin, shows of 40% on the stock. The company re- 
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eently Increased its capital itom $620,- 
000 to $1,500,000. Tbe company In mak- 
ing public its first balance sheet shows 
assets of $2,192,1 24. 

hattian'amsrioan cobp., 
muxbbook. n. y. 

1(1) IneorponOed on Jan. B, 1917 in 
New York, with a capital of 60,000 
shares, $106 each ; 120,000 shares, no par 
Talne ; to carry on business with $6,600,- 
000 as brokers, manufacturers, con- 
struction financial agents and developers 
In Republic of Haiti. Incorporators : H. 
C. Straude, Port au Prince, Haiti: B. H. 
York and G. B. CaldweU, 2 W. 45th St., 
Manhattan, N. Y. 

t(t) To Develop Hajti's Besonreesw— It 
wti sUted Jan. 27, 1917, that ^theto- 
eorporation of this company In New 
York Jan. 8, 1917, by New York, Oil- 
caffo and Cincinnati bankers, is the first 
definite step toward a real derelopment 
of the resources of Hayti by American 
capital. (For the incorporation item, 
•ee issue of Jan. 10; page 39.) 

Tbe company has acquired the con- 
trol of the raUroad, electric light plant, 
wharf and warehouses in Port au 
Prlnctt, the capital and principal sea- 
port of the island, which are now being 
operated profiUbly under exclusiye 
eoncessions and which serre the most 
thickly populated portion of the coiia- 
try. The company also has acquired 
control of the electric light property at 
Gape Haitlen. 

With possession of those facilities the 
company plans to cultlTate and grind 
sugar cane, principally in the fertile 
plains of Cnl de Sac and Leogane. This, 
ft Is belieyed, will be a most profitable 
undertaking, both In Itself and for the 
community in the Island. 

To that end the corporation hat ob- 
tained control and ownership of land 
In excess of 20,000 acres and wiU Install 
a centrals with a capacity of 2,000 tons 
a day. 

^ (S) Stock Offering. — Announcement 
was made Jan. 29, 1917, of the ofTerlng. 
at 100 and accrued diridend, of $5,500,000 
of 7% convertible pfd. stock of this 
company by a syndicate headed by 
Breed, ElUott & Harrison and P. W. 
Chapman & Co. Associated with these 
firms are large financial institutions 
throughout the United States. The pfd. 
•hares will be accompanied by 25% in 
ordinary common shares and 60% in 
founders shares. 

The company's capital consists of 
$6,000,000 pfd. stock, oar flOO, callable 
at $U0, of which $6.50(),000 is issued and 
$500,000 is reserved for future corporate 
purposes: 60,000 shares ordinarv com- 
mon stock, without par value, of which 
2,000 shares are held in the treasury, 
and (X),000 shares founders stock, with- 
out par value. The corporation has no 
bonded Indebtedness and none can be 
created without the assent of 75% of the 
pfd. shares. 

This corporation is the result of an 
extended Investigation Instituted at the 
time It became apparent that the United 
States was to enter Into a protectorate 
over the Haytian Republic. 
1(4) Dlreetorsw— On Jan. 29, 1917, it was 
stated that the directorate of this com- 
pany Includes: 

F. A. Dillingham, Pres^ Ouanica 
Central; Sec. South Porto kIco Sugar 
Co^ New Tork. 

B. D. Douglas, Williams, Diamond & 
Co.; Treas. American Hawaiian Steam- 
ship Co., San Francisco. 

Philip W. Henry, "VTce-Pres., Amer- 
ican International Corp^ New York. 

Gtoorge B. Tumure, Lawrence, Tur- 
nure So Co., New York. 

Stacey C. Richmond, Wlnslow, Lanier 
ft Co., New York. 

W. W. Lanahan, W. W. Lanahan ft 
Co., Baltimore. 

Edward H. York, Ervin ft CJo., Phila- 
delphia. _ . 

B. Pavenstedt, Treas., South Porto 
Rico Sugar Co., New York. 

H. C. Staude, O. Keitel ft Co.. Port au 
Prince, Hayti. 

H. R. Tippenhauer^ Haytian American 
Corporation, New York. 



W. K. Dick, Brooklvn. 

Hayden B. Harris, New York. 

George B. Caldwell, New York. 

S. liallet-Prevost of the law firm of 
Curtis, Mallet-Provost ft Colt, New 
York. 

P. W. Chapman, P. W. (}hapman ft 
Co., Chicago and New York. 

C. Edgar Elliott, Breed, Elliott ft 
Harrison, C!hicago, Indianapolis, Cln- 
cinnatL 



HAYTI OIL ft REFINING CO. 

^ (1) Status.— It was stated Jan. 18, 1917, 
that this company, organized under the 
laws of New York, with an authorized 
capital stock of 200,000 shares, without 
par value, and presently to be issued. Is 
to acquire all the capital stock, except 
qualifying shares, of the Compagnle 
Haitienne de Petrole, a subsidiary to 
be organized under the laws of the Re- 
public of Hayti. The latter company, 
through the acquisition of a concession 
granted by the Republic of Hayti, In 
efTect will have absolute control of the 
oil industry of that countrv. it is stated 
in a circular issued bv Shivers ft Co., 
syndicate managers. New York. 

The Haytian Government shares in 
the profits of the ftibsldiary to the ex- 
tent of 4^ cents a gallon on all illum- 
inating oil sold in Hayti, in return for 
which tbe refinery, shares, etc., are 
exempt from taxes, the circular states. 

The subsidiary company Is to erect 
a modern refinery having a capacity of 
17,000 gallons a day. The assets, In 
addition to the concession, will be ap- 
proximately as follows: Plant invest- 
ment, $175,000; working capital, $175,- 
000; liabilities, none. 

The net earnings for the first year's 
operation are expected to be in excess 
of $275,000, or $1,375 per share, based 
on which the company estimates it will 
be able to pay dividends of $1 per share 
and set aside a surplus. 

HEALD MACHINE CO. 

s(l) Capital IncreMe. — It was stated 
Feb. 23, 1017. that this company, at its 
annual stocknolders' meeting, had voted 
to increase its capital stock from $100,- 
000 to $250,000, to take care of Its rap- 
Idly increasing business, amounting to 
approximately $1,000,000 a year. The 
increase in working capital is to be 
taken from the $600,000 surplus, and 
the 1.500 additional shares will be dis- 
tributed pro rata among its stockhold- 
ers. 

The annual report of the company 
shows tbe business to be 50% larger 
than in 1915, and three times larger 
than in 1914. 

It was hlso stated tbe new addition 
to the plant had been placed in oper- 
ation. 

HEALDTON PETROLEUM CO. 

«(1> Incorporated in April. 1917. in Ok- 
lahoma, with a capital of $250,000. In- 
corporators: 8. J. Cullinan, Roy M. 
Johnson and L. S. Dolman. 

HEARD NATIONAL BANK, 
JACKSONVILLE, FLA. 

^(1) Closed.— Announced Jan. 16, 1917, 
that this bank had been closed, a notice 
on the door stating that its afEairs were 
in the hands of a Federal bank exam- 
iner. Suspension was attributed by 
Comptroller Williams to mismanage- 
ment. 



HECLA MINING CO. 
«(1) Curb Market Rulinjr.— It was an- 
H?>unced April 3, 1917. that the listing 
committee of the New York Curb Mar- 
ket AsBoolatlon had ruled that all trans- 
actlona In this company's stock to and 
includlnpr April 3 should be dlviaed on, 
up to and Including April 3, and ex- 
dividend on all transactions on April 4. 
A due bill for the dividend, which will 
be paid April 20 to holders of record 
March 26, must accompany all deliveries 
from March 27 to April 4, inclusive. 



• HEDLEY GOLD MINING CO. 

* (1) Extra Dividend. — Announced March 
9, 1917, that this company had declared 



an extra dividend of 2% In addition to 
the quarterly dividend of 3%, payable 
March 31 to stock of record March 24. 

—Apr. 

Ml) Report, Year Ended Dee. SI, 1916, 

shows : 1916 1915 

Net profits $248,617 $374,745 

Surp. after divs. 8^7 74,745 

«(2) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $443.- 
687, compared with $435,070 Dec. 31, 1915. 
«(8) Net Profits, 1916. Eqiua to $r.07 a 
Shajre.-— This company's 1916 net profits 
are equal to $2.07 a share earned on ' 
120,000 shares of capital stock, as com- 
pared with $3.12 a share earned in 

HEINE SAFETY BOILSB CO. 
■(1) Bond OireriBg.~It was announced 
Feb. 23, 1917, that SmlU, Moore ft Co.. 
St Louis, are offering $200,000 first 
mortgage 6% serial gold bonds, dated 
Oct. 1, 1916, due serially, $20,000 each 
Oct. 1, 1917, to 1927. The company hat 
a capiUl stock of $500,000. The bonds 
are subject to call on any Interest data 
on 30 days' notice, all or In part at 
102H and Interest 

HELBURN, THOMPSON CO., 

SALEM. MASS. 
•(!> Incorporated in February, 1917, In 
Massachusetts, with a capital of $»0,- 
000, to deal in leather and merchandise. 
Pres., J. Wlllard Helbum, Salem; 
Treas., Arthur F. Johnson, Cambridge: 
Clerk, Hervey W. King, Nllton. 

HELENA LIGH'T * BY. CO. 

*(1) Improvements Planned. — It was 
announced Feb. 23, 1917, that this com- 
pany had completed plans for Improve- 
ments to its system in Helena amount- 
ing to $80,000. The Improvements in- 
clude the Installation of new ties and 
heavier rails on the Bast Helena line, 
the reconstruction of the upper Broad- 
water line to a great extent and the 
addition of several new cars. 

HELM (GEO. W.) CO.. INC. 

JERSEY CITT, N. J. 
>(1) Incorporated on Feb. 21, 1917, In 
New York, with a capital of $8,000,000, 
to deal in leaf tobacco. RepresentatlTa : 
Edmund D. Christian, 111 Fifth Ava.. 
New York. 

• HELMS (GEORGE W.) CO. 

*(1) Earnings Statement, Year Ended 
Dec. 81, 1916, compares as follows: 

1916 1915 

Net earnings t$l,078,608 $1,095,018 

Bal. aft. pf. div. 798,508 815,016 

Surp. after com. 

divs. 238.503 255,016 

fAfter deducting all charges and ex- 
penses of management and providing 
for Federal tax on profits, etc. 
•(2) Earalnirs on Stock.— It was Stated 
March 5, 1917, that this company's 1916 
balance after pfd. dividends of $798,503 
Is equal to 19.96% on $4,000,000 common 
stock, compared with 20.87% earned on 
the same stock in 1015. 
•(8) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 

S 1,619,526, compared with $1,381,023 Dec. 
1, 1915. 

• HENDEE MACHINE CO. 

• (1) Additions to Plant.— Reported on 
March 23, 1917, that this company had 
completed plans for two factory addi- 
tions, one to be four stories, 80 by 125. 
and tbe other of about the same sisse. 
One of these will be used for a store- 
house. 



• HENDEE BCANVFACTUBIN a CO. 

*(1) Sale. — See Wire Wheel Corp of 
America. — Item No. 1. 



HENDERSON COTTON OIL * 

MANUFACTURING CO. 
*(1) Organised. — It was announced 
March 14, 1917, that this company. 
Shreveport, La., capital _$400,000, had 
been organised, with R. w. Henderson, 
TaUadega, Ala., Pies.; M. C. Stock- 
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bridge, Roston, La., Vlce-Pres. ft Bffgr. 
The company wlU buUd a cottonseed- 
oil mill to coat |150,000, with dally 
capacity of 200 tons cottonseed. 

HENDERSON OIL. MILL CO. 

•(1) Now Company Orvanisecl.— It was 

announced March 8, 1017, that this 
company, capital $400,000, Shreveport, 
La., had been organized with R. W. 
Henderson, Talledega, Ala., as Pres.. 
and M. C. Stockbridge. Ruston. Ala., as 
Vice- Pres. and Gen. Mgr. 

The company is a consolidation of the 
following: El Dorado Cotton Oil Co.. 
El Dorado, Ark.; Warren Ice, Cotton 
Oil & Fertilizer Co., Warren. Ark: 
X}?*iJf,i^i* i?*H?i Vidalia, La.; Ruston 
Oil Mill & Fertilizer Co., Ruston. La., 
and Gibsland Oil Mill & FertUizer Co.. 
Gibsland, La. 

The company has acquired a 10-acre 
tract near Shreyeport, on which it will 
erect a cottonseed oil mill at a cost of 
$150,000. 

HENDERSON UNION OIL CO. 

liH 51******* Decreased.— In December, 
1916, the company filed notice at Sacra- 
mento, Cal., of a decrease in capital 
stock from $1,000,000 to $100,000. 

HENDEY MACHINE CO.. 

.TORRINGTON, CONN. 
•(1) Capital IncreaMd. — It was an- 
nounced on March 8. 1917, that this 
company had increased its capital stock 
from $900,000 to $1,200,000. 

■ V 

HEPPELL CO., INC. 

*(1) Incorporated on April 6. 1917, in 
New York, with a capital of $300,000, 
to deal in Insecticides, drugs, medicines, 
supplies and sundries. Incorporators: 
A. Guggeflheim and B. and H. J. Mayer. 
49 Wair St., New York. «iayer. 
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HEHBEBIOH REALTY CO.. 
AKRON, O. 

» (1) Capital Increased.— On Jan. 12, 1017, 
the company filed notice at Columbus, 
2:iJ^L^^ increase in capital stock from 
$250,000 to $350,000. 

HERCULES FIRE INSURANCE CO. 

(THE). 
•(1) Inoorporated on March 21, 1917, In 
Delaware, with a capital of $1,000,000, 
to do a general insurance business. 
Incorporators: Glen Thompson, Salina, 
Kan.; Lowry Vahey and Chas. L. 
Moore. Oklahoma City, Okla. 

HERCULES MINING CO. 
•(1) Dividend Inoreased.— On Jan. 15, 
1917. this company paid a monthly divi- 
dend of 25 cents, which was an increase 
of 5 cents pver the last preyious pay- 
ment, 

• HERCULES POWDER CO. 

■ (1) Report. Year Ended Dec. 81, 1916, 

Shows earnings as follows: 

^ ^^ 1916 1916 

Gross $63,419,030 $15,715,860 

Net -. 116,658,873 4,922,402 

Surp. after int. 
and pfd dij. 16,284,373 4.517,794 
tNet after deduction of all expenses 
Incident to manufacture and sale, re- 
pairs, maintenance, depreciation, etc. 
»(2) Earnings on Stock.— It was stated 
Feb, 15, 1917. that this company's 1916 
surplus of $16,284,373 is equal to 227.75% 
^ $7,150,000 common stock, compared 
T^th 63.18% earned 04 the same stock 
in 1915. 

'(8) Ralance Sbeel, as of Dec. 81, 1916, 
shows a profit and loss surplus or 
$14,812,435. compared with $5,820JS62 
Dec. 31, 1915. 

—Mar. 

■(1) Dividends. — Announced March 6, 
1917, that this company had declared the 
regular quarterly dividend of 2% and 
an extra dividend of 2% in cash; also 
a dividend of 47<5^r, payable In Anglo- 
French bonds at 94 flat. 

This distribution and the cash divi- 
dends are payable March 24 to stock of 
record March 15. 

*(2) Statement About Dividends.— On 
Marck 61 1917, announced that in con- 



nection with the distribution of the 
extra 47% dlYldend payable in Anglo- 
French bonds, this company made the 
following statement to its stockholders: 

**The distribution of the remainder of 
the company's Anglo-French bonds is 
in line with the policy of distributing 
to stockholders all earnings that are 
not profitably employed in the business. 

"Out of the earnings of the last two 
^^SJ'^^^^ remains something over $9,- 
000,000 or about $125 a share that will 
be required for working capital while 
our military business continues, and to 
enable the company to extend its busi- 
ness if the opportunity appears, and to 
pass with ease through the period of re- 
adjustment that must necessarily follow 
the close of the war. 

"While still adding substantial snms 
to surplus out of current earnings, the 
board believes that a quarterly rate of 
at least $4 a share (approximately 6% a 
year on common stock and surplus Jan. 
1, 1917, after deducting Anglo-French 
bonds), can be maintained until such 
time as the restoration of normal con- 
ditions will permit either the distri- 
bution of present working capital as 
extra dividends or Its investment in ex- 
tensions of our business, which should 
bring about a permanent increase in 
our regular dividend rate." 

HERMAN (JOSEPH M.) SHOE CO. 

"(1) Reincorporated.— It was announced 
Feb. 23, 1917. that thia company, incor- 

E orated under the laws of Maine, had 
een reincorporated under Massachu- 
setts laws with an authorized capital of 
$300,000, divided into 500 pfd. and 2.500 
common shares, par $100. 

HERR CORP. 

*(1) Incorporated on Jan. 26, 1917. in 
New Jersey, with a capital of $2,400,000, 
to deal in real estate. Incorporators: 
Philip L. Poe, J. Craig McLanahan and 
E. McClure Kouge, Baltimore. 

HERRESHOFF MFG. CO. 

•(1) To Be Taken Over.— It was an- 
nounced Feb. 7, 1917, that a new cor- 
poration had been formed to take over 
this company, Bristol, R. I., with Rob- 
ert W. Emmons, 2d, of Boston, at its 
head as syndicate manager. Nathaniel 
G. Herreshoflf will be the active head of 
the new company, which has Boston 
and New York capital invested in it. 

A. Lorind Swasey and the firm of 
Swasey, Raymond & Page, Inc.. Boston, 
specialists in power craft, will become 
a part of the new company. Mr. Em- 
mons, Charles Francis Adams, George 
Nichols, of New York, and others have 
bought the interest of John B. Herres- 
hoff. deceased. 

HERRESHOFF MANUFACTURING 
CO., INC. 

•(1) Incorporated on Feb. 28. 1917, in 
New York, with a capital of 3,000 
shares, $100 each, 3,000 shares no par 
value; to carry on shipbuilding busi- 
ness $450,000. Incorporators: B. M. 
Souza, N. G. Herreshofl and R. W. 
Emmons, 2d, Boston. 



HERSEY MANUFACTURING CO., 

BOSTON. MASS. 
*(1) Incorporated in March, 1917, in 
Massachusetts, with a capital of $500,000, 
to manufacture motors and machinery. 
Francis C. Hersey is Pres. and Francis 
C. Hersey, Jr.. treasurer. These gentle- 
men, with W. A. Hersey, are directors. 

HERZOG ART FURNITURE CO. 

•(1) Contract. — Announced March 16, 
1917. that this company, Saginaw, Mich., 
had closed a contract with the Sonora 
£e^^!^^^P^ ^^^^' ^^^ »oods totalling 
$25,000,000. The contract covers a period 
of 15 years, with a minimum annual 
delivery of $500,000 worth of phono- 

frraph cabinets and a maximum of 
2.000,000 annually, delivered and In- 
spected at Saginaw. 

HESSION TILLER A TRACTOR 
CORP. 

*(1) Incorporated on April 18. 1917, in 
Delaware, with a capital of $10,000,000, 



to manufacture all kinds of fium ma- 
chinery. Incorporators: C. Fearon« 
K. M. Dougherty and Ferris Giles, Wil- 
mington, Del. 

HETRIck HOSIERY MILLS. 
*(1) Branch Plant.— It was announced 
at Columbia, S. C, Feb. 18, 1917, that 
this company would build a brancb 
plant at Anderson. S. C, inveeting in it 
from $33,000 to $48,000. 

HEUSCH FOOD CO., INC., 

DOVER, DEL. 
*(1) Incorporated on April 3, 1917, in 
New York, with a capital of $1,000,000, 
to deal in infants' and invalids' food, 
food products and beverages. Repre- 
sentative : H. Grass, 233 Broadway, New 
York. 

HEYWOOD BROS. A WAKEFIELD CO. 
*(1) Earnl^igfl Discussion. — On March 5, 
1917, the "Boston News Bureau" aald 
that this company is another of the 
smaller New England industrials whose 
earnings in 1916 felt the stimulus of 
rising prices and n^ational i>roBperi^, 
both gross sales and net profit reach- 
ing record levels at $8,760,000 and $L- 
600.000 respectively. 

Though gross sales registered an In- 
crease of $1,750,000 the big increase waa 
in net, which, according to balance 
sheet comparisons, more than doubled 
the 1915 showing. Exact net profits in 
1916 apparently figure out at $1,615,639, 
as against $729,822 the year previous. 
In addition to the $828,957 increase in 
profit and loss surplus there should be 
Included in profits the $186,682 decrease 
in plant account, whK;h in 1916 was 
actually benefitted by the erection of 
new fireprooflng buildings at Gardner 
and which at $2,118,000 compares with 
$3,900,000 back in 1903. 

Heywood, therefore, earned a balance 
for its $3,000,000 common stock of 
$1,375,639, the equivalent of nearly $40 
a share. In four years Heywood has 
earned a total of 100% on its common 
stock — which helps to make clear the 
conservatism of the recent $5 extra divi- 
dend and an increase in the rejrular dis- 
tribution from 6% to 8%. There are 
those who believe that sooner or later 
Heywood directors will see fit to capi- 
talize a portion of its rapidly growing 
surplus. 

HICKORY SPINNING CO. 

•(1) New Plant. — It was announced 
Jan. 30, 1917, that this company. Hick- 
ory, N. C. contemplated building a 
plant of 5,000 spindles. The company 
recently was incorporated with a cap- 
ital of $300,000. 

HIGRADE MOTORS CO., 

GRAND RAPIDS, MICH. 

*(1) Organized.— The "Iron Age" April 
26, 1917, stated that this company bad 
been organized and. it is reported, is 
looking for a factory site. It is capi- 
talized at $250,000, with more than $100,- 
000 paid in. The ofllcers are: J. Elmer 
Pratt, Pres. ; L. W. Coppock. Vice-Pree. ; 
W. J. Loomls, Sec'y, and Raymond W. 
Starr, Trees. 



Thlg information, while not guaranteed, is believed to be correct 



HILL-CHEESMAN MANUFACTUBINO 

CO. 
"(1) Merger.— See Hill-Standard Cto- 
Anderson, Ind.— Item No. 2. 

HILLCREST COLLERIE8, LTD. 

«(1) Report, Year Ended Dee. SI, l»i6, 

shows net profits amounting to $iB1.60S. 
as asralnst $85,846 In 1915, a decrease of 
$4,2.5.^. Miscellaneous revenue was 
$9,663. against $9,860 In 1915. This with 
the balance broufirht forward on Jan. 1. 
1016. of $160,009, brought the total 
iirecllt up to $2.^1,266. Of this amount 
$49,399 was required for pfd. dividends, 
while bond interest amounted to $16,25(1 
and $15,000 was added to reserve, leav^ 
Ins: the balance carried forward as 
$170,617. 

HILLCREST COPPER CO., 
SPOKANE. WASH. 

Ul) Incorporated on April 9, 1917, in 
Washington, with a capital of $1,600,000. 



Digitized by 



GoogI( 



STANDARD CORPORATION SERVICE 



Pase 177 



JANUARY 1 TO APRIL 30, 1917 



Xacorporatora : Harler C. McCuUough, 
Cbas. F. Clough and Andrew Laldlaw. 

hux pubushino co. 

*<1) Merger Completed.— See McGraw 
Publishing Co., Inc.— Item No. 1. 

HILIi-STANDiiBD CO., 

ANDEB80N, IND. 
*(1) Ineorponiled In Febraanr, 1917, in 
Indiana, with a capital of 1600,000. 
Directors: Hngh Hill, James M. SUrr, 
Walter H. Fairchild, Isaac C. Ash and 
Clayton BT. Cheesman. 
'<t> New Oompaiiy— Merger. — ^It was 
announced Feb. 19. 1917, that this com- 
pany, incorporated with a capital of 
1600,000, had completed plans for merg- 
ing the plant of the Hill- Cheesman 
Manufactnvlng Co., Toledo, O., with the 
Hill>8tandard factory at Anderson. 
The capacity of the latter will be 
doubled. Buildings to cost S4O,O0O are 
to be erected. The company had orders 
for more than 1,000,000 wheels for chil- 
dren's yehicles, and will add the mann- 
fiicture of wheels for farm machinery. 

MINDS * DAUCH PAPEB CO., 

SAIfDUSKT, O, 
•(i) Gftplftia InereMedw— On Feb. 19, 
1917, the company filed notice at Colum- 
bus, O., of an increased in capital stock 
from ^000,000 to |5,000,00a 

MIB8T OHIOHAGOF MINING CO., 

SIBATTUS, WASH. 
*(1) Incorporated on Jan. 90, 1917, In 
Washington, with a capital of $1,000,000. 
Incorporators: Wm. N. Armstrong and 
R. B. Hutchinson. 



HOAGLAND CORP. (TRB). 

^<1> Inoorporated on Jan. 18. 1917, in 

Delaware, with a capital of $2,000,000, to 

gurchase, lease, hold and own real es- 
ite. Incorporators: Herbert B. Latter 
and Norman P. Coffin, Wilmington, 
Del., ahd Clement M. Egner, Elkton, Md. 

HOCKING YAIil^T PRODUCTS CO. 

1(1) Report, Tear Ended Dee. 31, 1916, 

•J»o»": 1916 1915 

Gross $483,617 $465,536 

Net 166,783 141,724 

Surp. after chgs. 4,731 t36,666 
fDeficit. 

—Mar. 

*(1) OlBeers and ExeoutlTe Committee. 

^It was announced Feb. 28, 1917, that 
at a directors' meeting of this company, 
the following officers were elected: 
B. L. Chamberlaine, Pres. ; Sidney S. 
Schuyler, Vice- Pres. ; Frank J. Shaffer, 
Sec*y and Treas. Members of the exec- 
utive committee: S. L. Chamberlaine, 
Bdward A. Maber, Langdon P. Marvin, 
Sidney S. Schuyler, James B. Taylor. 

• MOCKING TALLBT BY. CO. 

>(!> Bamlnge— 1916 1915 

NoT«mber gross $726,889 $660,049 

Net after Uxes. 220,746 208,741 

Surp. after chgs. 191,037 i4i.372 

g mos. gross 3,925.946 8.240.695 

Net after taxes. 1,272.000 1,178J541 

Surp. after chgs. 1,002,045 673,001 

—Feb. 

•(1) Barntngs, Year Ended Dec. 81, 1916, 
compares as follows: 

1916 1915 

Gross $8,200,420 $6,441,445 

Net 2,602,5.31 2.368,582 

Surp. after chgs. 1,876,127 752,374 

>(S) Bwnlngs.— 1916 1915 

Dee. gross $662,890 $559,348 

Net 186.070 168.769 

Surp. aft. chgs. 56.510 01.193 

6 mos. gross 4,088,837 8,799.943 

Net 1,678,898 1,534.316 

Surp. aft chgs.. 1,058,565 764,194 

—Mar. 

■d) Bandnge— 1917 1916 

Jan. gross $603,716 $519,831 

Net after taxes. 148.014 88.737 

Surp. after chgs. 132,423 72,906 

*(t> Demurrage Charge Decision Af- 
flffmod. — It was announced at Washing- 
ton Bfarch 6, 1917, that the rlgbt of a 
rgtlroad company to collect demurrage 



charges from a corporation when that 
eorporatlon owns the cars, had been af- 
firmed by the Supreme Court in decid- 
ing the case of Swift & Co., which 
owned the cars and sidings, against 
the Hocking Valley Ry. Co.-, which as- 
sessed the demurrage. 
• • • 



— Apr. 



'(1) Bamings— 1917 1916 

Feb. gross $600,632 $535,937 

Net 140,628 135,973 

Surp after chgs. 118.138 82,992 

2 m08. gross 1,294.348 1.065,768 

Net 337,644 267,993 

Surp. after chgs. 250,561 155,898 

HOFFMAN WYOMING OIL CO., 
WILMINGTON, DEL. 

« (1) Incorporated in April. 1917, in 
Delaware, with a capital of $300,000, to 
acquire and develop oil lands. 

HOLD-FAST CUE TIP CO.. 
PHILADELPHIA. 

*(1) Inoorporated on April 18, 1917, in 
Delaware, with a capital of $600,000, to 
manufacture cue tips for billiard and 
pool tables, etc. Incorporators: Wray 
C. Arnold and H. Wolfender, Phila- 
delphia. 

HOLEPROOF HOSIERY CO. 
HI) Capital Stock Increaee. — On March 
2t, 1917, this company filed notice at 
Madison, Wis., of an increase in capital 
stock from $500,000 to $1,000,000. 

HOLIHAN MANUFACTURING CO. 

*(1) Name Changed. — It was announced 
March 31, 1917, tnat at the annual meet- 
ing of this company the name was 
changed to the Motors Metal Manufac- 
turing Co. The firm manufactures metal 
stampings for motors. 

Gustavus D. Pone and Sidney Ferrlss 
were added to the directorate. The 
other directors are H. A. Burnett, L. N. 
Allen, Morris Friedberg and Charles R. 
Talbot. The officers are: Charles R. 
Talbot, Pres.; H. A. Burnett, Vice- 
Pres., and William Christian, Sec'y- 
Treas. and Gen. Mgr. 



HOLLAND CANNING CO. 

^(1) DiTldend. — Announced Jan. 20, 
1917, that this company had declared a 
dividend of 10^. The company plans 
to place a small block of stock on the 
market. 

*(t) New Offlcem. — Announced Jan. 20, 
1917, that at the annual meeting of this 
company, Holland, Mich., the following 
officers were elected : Luke Lugers, 
Pres. ; C. J. Lokker, Vice-Pres. ; William 
Vander Ven, Mgr.: George E. Kollen, 
Treas. Directors: Luke Lugers, George 
B. Kollen. Daniel Ten Cate, C. J. Lok- 
ker, H. Brinkman. W. R. Van Dyke, 
William Vander Ven and Benjamin 
B rower. 



HOLLEY SECURITIES CORF. 

'(1) Incorporated on March 20, 1917. in 
New York, with a capital of 5,000 
shares. $100 each. 5.000 shares, no par 
value, active capital $52.5,000, to deal in 
stocks and bonds. Incorporators: N. 
Shiman, G. C. Smith and A. T. HoUey, 
Hackensack, N. J. 



• HOLLINGRR CONSOLIDATED 

GOLD MINES, LTD. 
^(1) Earnings, Four Weeks Ended Dee. 
1, 191«. — It was announced Jan. 1. 1916. 
that this company earned its dividend 
in the four weeks ending Dec. 1, with 
a narrow margin over. The operation 
of the mine appears to be still affected 
by the scarcity of labor and the high 
cost of supplies. 

The working costs per ton advanced 
10 cents to $3.74, hut th^re was still a 
margin between this and the average 
value of the ore treated of over $5 per 
ton. 

The mill was operated to but 90% of 
its capacity, but the tonnage treated 
was. with one exception, a record in the 
history of the 'company, being over 
50.000 tons of ore. having an average 
valne of S8.78. 

The value of the current assets is 
$438,000 and of gold assets $471,000. 



Thig infomatloa, while not guaranteed, ia baUtre^ to 



—Feb. 

>(1) Operating Profits, 1916. — It waa 
stated Jan. 30, 1917, that profits of thia 
company for the last 28 days of 1916 
fell oelow those of the preceding three 
months and were $21,943 less than tha 
dividend requirements. 

The operating profits for the ^year 
were $2,866,984. The current and gold 
assets at the end of the year amounted 
to $981,263, with current liabUiUea only 
$425^11. 

The average value of the ore treated 
in the last period of the year was $8.49, 
which is 29 cents below that of the 
previous period and Jower than any 
month of the year. At the same time 
there was an advance In working costs 
over the two preceding months. 

During December the company re- 
ceived $180,000 in premiums on the new 
stock issue, which was applied to the 
deficit existing since the merger. The 
deficit was reduced to $79,015. 
>(2> Dividend DIseussioB.— On Feb. IT, 
1917, the Toronto "Globe" said: "Al- 
though no official announcement baa 
yet been forthcoming, the 'Globe' •haa 
authority for the statement that the 
directors of Hollinger Consolidated 
Gold Mines have at present under con- 
sideration the reduction of the existing 
dividend by one-half, which will make 
the rate 6^% per annum. 

"This prudent step will be taken to 
conserve the assets of the company and 
to meet a condition of exorbitant costs, 
both of labor and supplies. These con- 
ditions are at present prevailing in all 
the northern mining camps, the short- 
age of unskilled labor being particu- 
larly acute." , 
'(8) Earnings, January, 1917< — It was 
stated ^eb. 27, 1917, that this company 
earned gross operating profits, t>efore 
new construction and depreciation, of 
$217,000 in the 28 days ending Jan. 28, 
1917, a decrease of $7,967, as compared 
with the previous period. 

The annual report showed a deficit 
of $298,490 Jan. 1, 1916. 

During the first 28 days of January 
there was milled 48,119 tons of $8.71 ore. 

—Mar. 

•CD Dividends on 6H% Basis.— It wat 

stated March 6, 1917, that at the annual 
meeting of the stockholders of this 
company on that date the decision of 
the board to pay a dividend of 1% 
every eight weeas instead of making the 
distribution each four weeks was an- 
nounced. The rate thus becomes 6U% 
instead of 13% a year. The stockhold- 
ers re-elected the retiring directors, and 
J. R. Timmina in addition. 
*(S) Comment on Febrnanr Profits. — It 
was reported on March 27. 1917, that the 
exhibit of this company for the 28 days 
ending Feb. 25 showed a gross of $210,- 
868. It was from the profits of this 
period that dividend No. 56 was paid, 
and apparently the next statement will 
show a considerably larger accumula- 
tion of cash. 

There has not been much change in 
the Hollinger situation as disclosed by 
the current report, which is signed by 
A. R. Globe, Asst. Gen. Mgr. The aver- 
age value of the ore treated was $8.64, 
which is below that of previous months, 
except of December. There was a slight 
gain in the tonage milled, but the labor 
conditions under which the operation of 
the mine is being conducted are shown 
by the fact that the mill ran only 83% 
of the possible running time. Working 
costs advanced further to $3.96 per ton. 

Nothing is said in the monthly state- 
ment of the recent find on the Acme 
property, regarding which some exag-. 
gerat«d reports have been published. 
It is understood, however, that a vein 
on the 425-foot level of the Acme has 
been yielding some exceptionally rich 
ore and that these extraordinarily high 
values are being maintained. It is not 
a new discovery, as the vein on the 
other levels has been very rich. 

—Apr. • • • 

*(l) Resumption of 1% Dividends 
Likely.— On April 15, 1917, the "Mone- 
tary Times," Montreal, Que., said' 

bf ••"•^^Djgjtjzed by vn^pQlC 
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"Toronto hears a report that Holllnger 
will shortly resinne its regular four- 
weekly dividend of 1 per cent. Unless 
unforeseen obstacles arise Holllnger 
Consolidated will be treating in the 
neighborhood of 2,800 tons of ore every 
24 hours by the end of June. This, it is 
understood, will permit of the resump- 
tion of the regular four-weekly divi- 
dend of 1%. It was well understood 
that the reduction was only temporary." 
*(«) Profit of $210,749, Four Weeks 
Ended March 25.~-The "Toronto World," 
April 24, 1917, stated that this com- 
pany made a gross profit of $210,749 
in the four weks ended March 25, or 
only $119.16 less than was reported for 
the preceding period. This is $87,749 
in excess of the dividend requirements. 

Not only are the mines meeting the 
dividend, but the surplus profits of 
$146,717 in the past three periods of 
the year had reduced the nominal de- 
ficit carried over Into the year until 
It was $122,837, whereas current as- 
sets are $934,064, as against current 
liabilities of $492,170. 

Were it not for the labor menace, 
which at the worst is temporary, the 
management is assured that another 
few months would witness the comple- 
tion of the enlarged mill, the prepara- 
tion of the mines for much greater pro- 
duction and a stronger cash position. 

Of the liabilities. $439,260 pertains to 
the new plant and general equipment, 
toward which there was an expenditure 
of $82,963 In March, Indicating that there 
is no let-up In the expansion policy. 

HOLlfSl» AUTOM OBIIiE A 
MANUFACTUBING CO. 

i(l) Constmctlon Plans.— It was an- 
nounced Jan. 17. 1917. that this com- 
pany. Canton, O., organized to manu- 
facture automobiles with air-cooled en- 
gines, had completed plans for the erec- 
tion of a reinforced concrete factory, 
providing 120,000 sq. ft. of floor space. 
Arthur Holmes, for a number of years 
chief engineer of the Frankll^ Motor 
Car Co:, Syracuse, N. Y.. is Pres. of the 
company, which will be incorporated 
with a capital of $2,500,000. 

—Mar. 

•a) Incorporated on March 8, 1917, in 
Ohio, with a capital of $2,500,000. In- 
corporators: Arthur Holmes, Clarence 
G. Harbruck, Geo. B. Belden, H. B. 
Black and H. L. Alexander. 

—Apr. 

*(1) Acquisition. — It was anijounced 
March 31, 1917, that this company, in- 
corporated with a capital of $2,500,000, 
had purchased the plant of the Repub- 
lic Stamping & Enameling Co., Includ- 
ing a tract of 23 acres. H. C. Mllligan, 
Pres. of the Republic Co., states that 
engineers are preparing plans for build- 
ings to cost approximately $500,000, 
that will be erected as an addition to 
the west plant on Harrison avenue, 
Canton, O. 

HOLTON (FRANK) A CO.. CHICAGO. 

•(1) Capital Increased.— On March 19. 
1917, the company filed notice at 
Springfield, 111., of an Increase in capital 
from $300,000 to $500,000. 

HOLZWOBTH CO.. INC. 

*<1) Status.— It was stated March 11, 
1917, that this company operates 5 
and 10-cent stores at Alllwaukee and 
Oshkosh, Wis., and Aurora, Danville and 
Rock Island, III. The two Wisconsin 
stores were opened In 1015, the others 
in 1916. The company reports net 
earnings in 1916 at $11,603. Its balance 
sheet of Jan. 1 shows $64,075 of net 
tangible assets. 

It does not show the amount of stock 
outstanding, but a circular says $25,- 
060 of pfd. has been Issued and that 
quarterly dividends of 1%% each have 
been paid on it to date. The company 
is selling more pfd. stock to finance 
the opening of new stores. 

HOMA Olli CO. 

«(1) Stock of Carden Oil Co. Acquired. — 

On April 14, 1917, this company an- 
nounced that it had acquired all the 



stock of the Carden Oil Co.. which owns 
leases on about 960 acres in the pro- 
ducing area of Mound Valley in La- 
bette County, Kans., and approximately 
60,000 acres in other parts of the same 
State. These wells are producing from 
a shallow sand at a depth of about 630 
feet. The company has a pipe line con- 



nection with the Prairie 



ft Gas Co. 



HOMAOKI.A OIIi CO. 
^(1) Incorporated on Jan. 29, 1917, in 
Delaware, with a capital of $500,000, to 
acquire and develop oil lands. Incor- 
porators: J. M. Burk. F. Julius Fohrs 
and N. J. Gubser, Tulsa, Okla. 

HOME PROJECTOR * MOTIS 

PHONE CO. (THE), INC. 
'(1) Incorporated on Feb. 5, 1917, In 
New York, with a capital of $1,000,006. 
to deal in cinematographic machlnei, 
photographic apparatus, material! and 
accessories. Inoorporatora : C Rn- 
roede, C. Wurm and F. von Madaler, 
1,772 69th St.. Brooklyn, N. T. 

HOMER A OORTI^AND GAS 

LIGHT CO. 
^(1) Directors Re-eleeted. — Announced 
Jan. 25. 1917. that at this company's 
annual meeting retiring directors were 
re-elected. 



HOMESTAKE MINING OO. 

•(1) Report, Year Ended Dee. SI, 1916, 

shows net earnings amounting to 
$1,823,528. a decrease of $522,017, com- 
pared with 1915. The net eamlnga aro 
equal to 7.26% on the $25,116,000 capital 
stock, against 9.33% earned on sttme 
capitalisation previous year. Diyldendi 
to the amount of $2,210,206 were dia- 
trlbhted in 1916. 

•(S) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $940,- 
933, compared with $1,032,932 Dec. 31, 
1915. 



HOME SUPPLY CO. 

^(1) Incorporated on Jan. IS, 1017. in 
Delaware, with a capita] of $500,000^ to 
do a general mail-order business. In- 
corporators: Herbert B. Latter and 
Norman P. Coffin, Wilmington, Del., and 
Clement M. Egner, Blkton, Md. 

HOME TELEPHONE CO., 
COVINA. CAL. 

^(1) Bond Issue Permit Sought. — This 
company April 10, 1917, filed with the 
Cnlifornia Railroad Commission an ap- 
plication for authority to issue $10,000 
of G% first mortgage refunding gold 
bonds, to be sold at par, with' permis- 
sion to pay a commission of 5%, the 
money to be for additions and better- 
ments. The company has an authorized 
capital stock of $200,000, $92,450 of which 
Is outstanding. The gross earnings for 
1910 were $38,963, and the net income 
was $7,819. 



HOME TELEPHONE & TELEGRAPH 
CO., LOS ANGELES. CAL. 

«(1) Report, Year Ended Dec. 81. 1916. 

shows gross operating revenue of f2,- 

12f),94.^; net operating revenue of $704,- 

311, and net corporate Income of $373,- 

012. 

«(2) Balance Sheet, as of Dec. 81. 1016, 

shows a profit and loss surplus of $395,- 

226. 



HOME TELEPHONE A TELEGRAPH 

CO., PASADENA, CAL. 
«(1) Report, Year Ended Dec. 81, 1916, 

shows gross operating revenue of $303,- 
547 and net corporate loss for the year 
of $32,965. The total deficit Dec. 31. 
1916, was $180,510. 



11 



way Gas Co. and Standard Oil Co. Ap- 
pointment of a receiver and an accoont- 
ng are asked by the Government in 
each ault. . ^ 

The land Involved is a portion of the 
second naval reserve set apart in 1912 
by the Government. The suits are filed 
under the Taft withdrawal order of 
1909. 



HONOLULU PLANTATION CO. 

*(1) New Vloe-Presldent.— It was stated 
March 1, 1917, that at the annual meet* 
ing of this company William Mataon 
was elected Vice- Pres. to fill the vacancy 
caused by the death of N. Ohlandt 
J. A. Buck, Jr.. was elected a director 
to fill Mr. Ohlandt's place. 
•(2) Report, Year Ended Deo. Sl« 1916, 
Shows net profits of $1,188^900. equlTa- 
lent to $11.89 per share, or 28.78%, at 
the par value of $50. Dividends for tho 
year amounted to $710,000, or $7.10 per 
share, equivalent to 14.20%. 

HOOD RUBBER CO. 

A complete description of this company appetra 
in the "Miscellaneous Book" in your card cabinet. 



—Feb. 



tires, against suo. 

The footwear departments are now 
working on a ticket calling for 88,000 
pairs of rubber boots and shoes dally 



This information, while not guarante^fl, 1$ Ibelleye^ ^ ^ correct. 
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and 86,000 pairs of Talcanlzed rubber new structure is of standard mill con- Qray, Jr., and Geo. N. Deas^ all of New 

canyaB shoes daily, or a total of 74,000 Btructiou, two stories and basement, York. 

pairs of footwear each 24 hours. with a floor i?pace of 7.U0O square feet. 

The balance sheet as of Dec. 31, 1916, UOUK MANUFACTUBINO CO. ' 

JJPSS.* iF^^^ *"" **^*' ■P'^Pi^^S.^f^'^'i HOBN SILYBR MIXES CO. OF UTAH. *(l) Sale. — See Wire Wheel Corp of 

^®'T2&^!^' * *^®™™2'* ^?S^ iS^Sl^®^ *(1) Listed on New York Curb.— The America.— Item No. 1. 

et 1500,000, compared with $1,274,00 N^ew York Curb Market Association 

Dec. 81, 1915 and $1,168,148 Dec 81, April 26 1917 announced t^ listing of hOUS ATONIC 8HIPBUII.DINO CO. 

^"' the capital stock of the Horn Sliver • a) Construction of Shipyard Pkuued. 

Mines Co. of Utah, consisting of 400.000 —It was anounced March 26. 1917. that 

HOOSAC COTTON MITXS. shares of the par value of %! a share. this company would construct one of 

* (1) B^anoe Sheet, as of Dec^l, 1916, the largest shipyards in New England 

^^r.t '^i?i eS^S^iwI i?'^iik^uJ^^'f HOUGHTON COPPER CO. on the^laousatonic River and would at 

lQiK°'n2llJ**o,S'^?.® ,5Lil«®>»i£*?o®r.r2 *(1) Report, Year Ended Dec. 81, 1916. once build 10 three aad four-masted 

HJ^-^^HSoSSq ^•^i*«^'«Jf®*^M^7^^^ shows balance of assets Dec. 31 as wooden schooners of 3,000 tons each. 

S?fiS?«n^H^^'®??'^^?.l*^^L*iJiW7V nnn*^ $24,419. The compauy produced 204,274 

S2rt^^°^i\"£^o:?S^^"c^co^^^^^^^ ?i^ea'llolSSr/sp'eTS>n'^^^ "'^'' """"^^J^h ^^ "" '^'''' 

stand at $146578, as compared tb $100,- yielded 10% pou nds pe r ton. TEXAS BY. 

627 ; the floating debt shows a reduction ^ (1> Earnings— 1910 1910 

from 8325,000 to $80,000. and the sur- HOUGHTON COUNTY ELBCTBIC Not. ffross $106,684 $187,024 

plus is reported at $370,069, in compari- WGHT CO. Net after taxes. 72,565 89,936 

son with 1119,706. MD Earnings- »16 19M j ^^^ g^oss 698,966 601.14« 

Not. gross ^468 $38^ Net aftS- taxes- 26S788 127,m 

™ WBITErcOBP™ '"*- Snip." aTt-chgi: MJtS K ^ —Feb. 

«(1) Incor^rmSd on Jan. 12, 1917, in " «~- «rosB--- 3W,^ ^,^ .(D Bamlngs- ^ 1916 1915 

New York, with a capiUl of $3,000,000, ?J?L -".7r"Vh^;- I«'mq iS'SS 5®£- fP"^ $166,905 $186,763 

to deal in printing an^ typewriting ap- Surp. aft. chgs_ 129,819 109,684 Net after taxes- 61,372 49,240 

paratus, devices, accessories and sup- —Feb. • • • q ^^j,^ gross 864,861 737.897 

piles. Incorporators: O. C. Patten, H. ,.-v ic-,«i„,a— iQifl ifilK Net after taxes. 310,160 176L972 

&. Haieloff and M.H. Roberts, Mantat- "</^> SSs*^""*" g/fife 8^917 Mar • • •' ^ 

tan Square Hotel. New York. Jj®r »^°®^ ^a'm ^!686 "~^*r. 

»(t) Stock pirerln..-On Jai^ 22, 1917, Surp.'aftir'chgs: wloei 195® \i\> ^^^^ ,,^^7 J!?l« 

Bergmann & Caraher, New York, Chi- 12 ios. gross-^. 390,402 338,918 i?^- 8J<^«"- '^1455 ^^'?^ 

cago, Boston and Philadelphia, an- Net I 194,656 168,843 ^et after taxes. 53,942 22,956 

nounced the offering at $9, par $10, of Surp. after chgs. 127,417 114,616 —Anr • • • 

treasury shares of this company. «-. • • • ^,-v I! . -^-- 

This .company, which owns the Mar. . -^ *(1) Earnings— .^^H _1916 

HooTen liutomaUc typewriter, now in •(!> Earnings— 1917 1916 E®^ fP"V '^?§'I1I ^S'J?2 

widespread use in large corporate and Jan. gross $41,136 $37,103 ^et after taxes. 42,327 29,916 

business oflices, has m outstanding Net 22,134 21,197 2 mos. gross 290,171 236.416 

capital stock of $3,000,000. Of this Surp. after chgs. 16,022 16,162 Net after taxes. 96,270 52,872 

total, shares to the amount of $1,000,000 12 mos. gross 394,435 843,534 — 

hsTe been issued ajLd $2,000,000 are held Net 195.503 173,233 • HOUSTON OII« CO. OF TEXAS. 

in the treasury. The^hares are all of Surp. after chgs. 127,277 118,736 i(i> income Aooonnt. Tear Ended Sent. 

^e^n%'Sn^n^.rtnSiSi''l^^^St -Apr. ••• 8i.W compares si^followaf**^^^ 

"1?.eVi^fs"^?rom the sale of the riU ?f'o?l"fr. $^Toi $iai4 gS'SfterUxir ^'^'^ ^lig'Sg 

$2,000,0& treasury shares are to go into Net earnings... 19,494 ^.488 Suro^er ch!rs' ^'^'"^ 1.882.1W 

the treasury of the company for the Surp. after chgs. 13,392 12,692 a nfd dlVi 3»AAf» ««i 57« 

SSiKfw'''.f'^ha®TT°nifvil'*^^^^^ 12 mos. gross... 399.422 348,492 fDeflcit ^ ^"^ 

fi?i«iJS£ ®' ***® Hooven automaitc j^et earSlngs... 197.599 178,004 V, . • • • 

typewriter. Surp. after chgs. 127,977 123,218 reO. 

"(I) Suit Won.— It was stated Feb. 21, 

•/?v^?£LN8 * AIXEN ABM8 CO. HOUGHTON COUNTY GAS ft COKE l^^J^J^?} i^* T«^a» Court of Appeals 

•(1) Financial Condition. — It was an- ^q had decided In favor of this company in 

nounced March 19, 1917. that this com- a/jv Meraer Planned.— See Michigan Gas the suit instituted about four years 

pany, incorporated under the laws of a^ Electric Co^Item N ^ 1. previously by the State of Texas for 

Massachusetts, had filed with the Mas- ^ X5.ieti.riq v-u. ^tem u. x. ^^^ forfeiture to the State of about 88,- 

ff|t7?«aio?S*tfon': ^^ HOOOHTOKCOUNXir TRACTION CO. TmaT-V/ .•?.?,r.'u^''^r STnl^/ "' 

Feb 1. 1917, Which compare, as fol- J,m ^-l-.*^ ^»W ^% ThU .ult was decided In fayor of th. 

\ . ,^^„ ^^^^ Net " 11621 9 936 company in the lower court, but an ap- 

Assets— .olSlT,^^ ., m^^ SurD'"ift:"c¥M' 4 497 4 414 peal was takett to the Court of Appeals 

Real esUte... $2,333,111 $1,304,257 f"P- "^ ^^«^' *'*^ *•*" 5y the State. The decision handed i)wn 

Stock unissued. 66.700 1« mos. gross — 323,508 271,260 jg ^n that appeal. 

Stock held 40,000 6,000 Net .. 140.^ 111,990 The amount of land sued for by the 

Merch.. mat., stk. , ^^ _, ^ Surp. aft. chgs. 63,087 46.390 state represented about 10% of the total 

in proc. ----- 1,670,224 219,878 p^u • • • acreage at that time owned by the 

Cash and debts ^reu. comoany. 

receivable 21,200 708,068 - •(!) Earnings— 1916 1915 ^ ^ 

Patent rights .. 394,294 Dec. gross $29,778 $26,888 „f^rfa'rm^ a tv^aq r^vitf^roAv 

Contracts 3,000,000 3,000,000 Net 14.698 14,797 ^^^^™^^5 TEXAS CENTBAI. 

Prepayments — 46.098 32,043 Surp. after chgs. 7,574 9.275 x/ti iiSilnr;— Ifilfl iftlii 

Orron. exp 155.906 153.646 12 mos. gross... 326.398 276,661 no' «^m 1770962 t6lS«» 

P«>«tand.os... «T^«_^MT4 Net m^ 119m ^tlJLTi^i^: ^S « 

LlMle-^- ^'•"'•^^^ »=■"«•«» -Mar. • • • "NeraVrSTiS: ?:5K ''Z']^ 

Capital stock _. $4,500,000 $4,167,300 »<i) Earnings— 1917 1916 FpK • • • 

Accts. and notes jan erosa . $28 753 $24,836 x'cu. 

payable 171.168 1,111.558 Net .!„!!:::::: 10070 7 TO5 '(D Earnings- 1916 19W 

Funded debt -200.000 260.000 Surp. after chgs. 2,946 2.273 E^c. gross. ^'SS ^?i2'2?S 

Adr. on contr'ts 1,009.800 •• X,^, ^..^-c ^^t\\^a oqi Aot Net after Uxes. 280,780 152,035 

Mtge notes pay. 1 894,843 M.t™**** gross... 330.316 281,481 ^ „o,. gross... 4,423,210 3,622,746 

— ■ — ■ — Q,?L-;>;^;-oi;-«.V ^SSJS ^S'SS Net after taxes. 1,809.120 1.001,698 

Total .. $7,7 76,811 $5,478,858 Surp. after chgs. ^ ^ 02.060 66,494 _j^^j.^ • • •' 

HOPKINS ft AI.LEN MACHINE GUN MD Earnings— 1917 1916 jil/ ^o?l°**~ «fl20^OT i4ffi%4 

CO.. BOSTON. MASS. Feb. gross.*. $25,249 $24,166 iKS* J!^^ f^ZZZ' *i7i Sn *^S*«S 

Ul) Incorporated in April, 1917, In Net Earnings... 7.615 * aOSS Net a?ter taxes. 171.780 36,880 

Massachusetts, with a capital of $500,- Surp. after chgs. 491 2,566 — AOF. • • • 

J?inc?s'^ Bofr^Trel^r^^fllfd ^jf^U^ ^^ ""o^- S''^^^— 331..399 286,881 *(!) Earnings- 1917 1916 

NoWe ^ ' ^^^^^" ®°** J^**" Net earnings... 141.741 126.170 Feb. gross...— $580,462 $488,237 

"**^'®- Surp. after chgs. 59,985 59,812 Net after taxes. 154.200 84,222 

»^»%^ »»^« «,^^ 2 mos. gross 1.201,140 960,671 

?<?)"5JS"S?U^o°,?Ji5^.^XBVo?ice. HOUGHTON STEAMSHIP CO. Net.fterta.es. 325.980 m.lU 

ment was made from Lindsay. Ont., on ^(D Incorporated on Jan. 12, 1917, in „^^„ «,«.,« .«Tf»^w.m«^ 

April 6, 1917. that the mill erected to pej?ware. with a capital of $1,000,000. to HOUTBIFLE AUTOMATIC 

replace the plant of this company, build, construct, maintain, operate and ATTACHMENT CO.. LTD. 

which was destroyed by Are the pre- equip boats, saUlng vessels, etc. In- *(l) Incorporated oiJ.March 28. 1917, in 

▼lous Summer, had,be€n copapleted. The corporators: Percy B. Gibson, James A. Canada, with a capital of $500,000. dl- 

ThU information, whUe not goaranteed. Is baU«T*4 to b« corract. r^ r^r^t^]r> 
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Tided Into 6,000 shares of flOO each, to 
manufacture rifles, rifle parts and their 
accessories. Incorporators: Joseph Al- 
phonse Hout, Stanislaus Edmond Des- 
marais, Joseph Arthur Belair, Louis 
Albert Dubrule and Paul Larue Du- 
brule. Chief place of business, Montreal, 
Que. 

HOWARD SHIPYARDS CO. 
^(1) Orvanlxed. — It was stated Jan. 8, 
1917, that this company, with Charles O. 
Brazier, New York, as Pres., has been 
organized. It will take over five ship- 
yards of the Old Howard Co. One Is 
In JefPersonvllle, Ind., on which fl.OOO,- 
000 will be spent. The others at Cincin- 
nati, Madison, Paducah, Ky., and 
Mound City, will divide the remaining 
$3,000,000. 

Ocean-going freighters of 4,000 tons 
and other ships will be constructed, and 
1,000 men will be employed. The new 
company, it Is said, will be the largest 
Inland shipbuilding corporation on rec« 
ord in America. 

i(S) To Be TakMi Ov^.— See Howard 
Shipyards & Dock Co.— Item No. 2. 



HOWARD SHIPYARDS A DOCK CO. 
^(1) Incorporated In January. 1917, in 
Indiana, with a capital of $4,000,000 by 
a syndicate of New York bankers, the 
Pres. being Charles D. Brazier, for the 
purpose of taking over all the Howard 
shipyardB. 

^(S) Plans.— It was stated Jan. 17, 1017, 
that this new company, capital $4^,- 
000, formed by a syndicate of New York 
bankers, with Charles D. Brazier as 
Pres., had completed plans for taking 
orer the Howard shipyards, located at 
the following places: Howard's Ship- 

Iards, Jetfersonvllle, Ind.; Madison 
tarlne Railway & Dock Co., Madison, 
Ind.; Queen City Marine Ry. & Dock 
Co., Cincinnati; Paducah Marine Rail- 
way & Dock Co., Paducah, Ky.. and the 
MisBlsslppi Valley Marine Ry. Ae Dock 
Co., Mound aty, lU. 

HUBBARD (LEWIS) * CO., 
CHARLESTON, W. VA. 

*(1) Capital Increased to $760,000^The 

"Pittsburgh Gazette-Times," AprU 25, 
1917, stated that this company had been 
authorized by the Secretary of State 
at Charleston, W. Va., to increase its 
capital stock from $000,000 to $750,000 
and to Issue additional shares of pfd. 
stock, par $100, to the 3,000 shares at 
present under the old authority. 

HUDSON BAY CO. 

*(1) Status.— It was stated April 12, 
1917, that this London. Eng., corpora- 
tion is one of the wealthiest and most 
prosperous In the world, owning one- 
twentieth of all the surveyed land of 
Western Canada and operating many 
of the Dominion's largest department 
stores and steamships, with other ex- 
tensive Investments. 

This company was the commercial 
pioneer In Canada, bavlng been Incor- 
porated In 1670. Its first trading posts 
were contemporaneous with the first 
missions and forts, frequently ante- 
dating them. 

The company's lands available for set- 
tlomont aggregate 5,000.000 acres. No 
a'Tount Is taken In this statement of 
••post lands" north of the Saskatchewan 
River, which are simply held against 
the remote future and not handled by 
the company's land department. Only 
one other concern In Canada has mors 
settlement land to sell, namely, ths 
Canadian Pacific, with its 6,000,000 to 
7.000.(X)0 acres. 

It has been this railway's policy to 
settle its lands, and it has been In good 
position to encourage Imniignitlon. It 
has enjoyed general exemption from 
taxntlon, whereas the Hudson Bay Co. 
"nvH taxes on all the land it owns. The 
lattor has not pressed its land for sale. 
»>'.wever. and the result has been thnt 
It is getting as good prices as the 
'"■nnndian Pacific in the three nralrle 
rovlacos, where all of Its settlement 
Innds are located. 



fr 



Its sales of land between April 1. 
1916, and Jan. 31, 1917, were 201.000 
acres, at an average price of $16.50. 
This compares In amount and In price 
favorably with the Canadian Paciflc't 
showing. 

A. M. Nanton, a director of both com- 
/uuiea. stated that the Hudson Bay Ce. 
n 1916 sold $3,500,000 worth of land and 
the Canadian Pacific eold ^,000,000 te 
:«;(5.o(K).()00 worth, at an average price fer 
both companies combined of $16 to $17 
an acre. 

It owns the mineral rights in the land 
it owns, and retains those rights. It 
sells the timber under permits, prac- 
tically in the same way as the Oovera- 
ment does. The timber problem be- 
comes more diflflcult with density of set- 
tlement because the danger of fires in- 
creases. There are no large blocks ef 
timber area in Its holdings, as no large 
amount of Its lands are contiguous. 

The Hudson Bay's holdings amount te 
one-twentieth of the surveyed land in 
the West, and as unsurveved land Is 
surveyed one-twentieth ef ft reverts te 
the company. 



HUDSON BAY ZINC CO. 

*(1) lilsted on New York Curb. — On 

April 19, 1917, the New York Curb Mar- 
ket Association listed 1,000,000 of this 
company's capital shares, par value $5. 

• HUDSON ft MANHATTAN B. R. 

* (1) Passing of Bond Interest.— On Feb. 
20, 1917, it was announced that the 
April 1 Interest on the $33,000,000 ad- 
justment income bonds of this company 
would not be paid. Directors have de- 
termined to appropriate $340,000 to the 
reserve fund, which clears off surplus 
earnings for period ended Dec. 81, 
1916. On account of the higher cost of 
labor, fuel and supplies, expenses have 
Increased. This action was taken de- 
spite of the fact that the gross earnings 
for the year ended Dec. 31, 1916, were 
the largest In the history of the com- 
pany. 



—Mar. 

— 1917 1916 

9-. $541,294 $495,560 

38. 306.962 284,274 

t90.731 70.877 
or Interest on adjustment 

•(2) Eaminirs.— 1917 1916 

February gross. $407,801 $472,250 

Net after taxes. 266.473 261,395 

Surp. after chgs. 50,270 48,089 

2 Months gross- 1,0.'?9,095 907,819 

Net after taxes. 573.4.36 545,660 

Surp. after chgs. 141,002 118,966 



standing, the physical property is in 
excellent condition. 

"After careful study your Board of 
Directors reached the conclusion that 
It was in the Interest Of the company 
and its security holders to strengthen 
Itself financially, so that It might be 
fortified against any contingencies 
which might arise In connection wltn 
operation of Its tunnels, lines of rail- 
road and other operations. Therefore, 
at a meeting held Feb. 26, 1917, an 
appropriation of $340,000 was made to 
reserve account out of net Income for 
the period ended Dec. 31, 1916. An 
initial appropriation of $50,000 to this 
reserve was made as of June 30, 1916, 
making total so appropriated to date 

"It Is the opinion of your directors 
that this plan If continued for a time 
will secure the proper, tfafe and ade- 
quate maintenance, equipment and op- 
eration of the tunnels, lines of railroad 
and other properties of the company 
and preserve its earning capacity, for 
which purpose reserves may be set 
aside under provisions of the adjust- 
ment Income mortgage. As this appro- 
firlatlon absorbed surplus earnings for 
he period ended Dec. 31, 1916, no dis- 
tribution of Interest on adjustment in- 
come bonds will be made April 1, 1917. 
"As of Dec. 31, 1916. there were in 
the treasury unsold $126,500 face value 
of this company's first lien and refund- 
ing mortgage 6% bonds. To. Dec. 31, 
1916, the company has expended fur- 
ther amounts In addition and Improve- 
ments In the redemption of«car pur- 
chase certificates, and In reduction of 
real estate mortgages, in total aggregat- 
ing $447,528." .- 
*(2) Eamlnirs— 1917 1916 

March gross $544,365 $510,208 

Net after taxes. 299,752 284.827 

Surp. after chgs. 80,886 71,666 

8 mos. gross 1,583,461 1,478.022 

Net after taxes. 873,187 830.496 

Surp. after chgs. 221,881 100,632 



HUDSON METAI^ PRODUCTS CO. 

*(1) British Order. — Announced April 
4, 1917, that this company had received 
an additional order for 420 9.2-lnch Brit- 
ish howitzer high-explosive shell bodies. 

HUDSON NATIOATION CO. 

•(1) Status.— See United States Steam- 
ship Co.— Item No. 1. 



HUDSON POWER CORP. 

*(1) Incorporated on April 9, 191T, 
In J^ew York, with a capital of $3,000,- 
000 to furnish gas and electricity to 
cities, villages, and towns in Hudson 
River counties. Incorporators: J. C. 
Grler, S. P. Curtis and I. W. Day, 400 
Park Avenue, New York. 



HUDSON TRUST CO. 

^(1) New Director.— Announced Jan. 10. 
1917. that at the annual meeting of 
stockholders of this company the retir- 
ing directors were re-elected. At a sub- 
sequent meeting Dr. Victory A. Rendoiu 
of Yucatan. Mex.. and New York City, 
was elected a director. Richard A. 
Pnrdy was made a Yice-Pres., as well 
as Sec'y. 

HUEBNER-TOI^EDO 
BREWERIES CO. 

•(1>. Dividends. — Announced Feb. 15, 
1917. that this company had declared 
a dividend of 8% on the pfd. stock, 
payable 1% in 30 days. 1% in 60 days 
and 1% in 90 days. The last prerlouB 
dividend on this issue was 3%, paid 
Nov. 6, 1913. 

HUGUENOT PARK ESTATES, INC., 

MANHATTAN, N, Y. 
*(1) Incorporated on April 19. 1917. in 
New York, with a capital of $250,000. to 
engage in a real estate and building 
business. Incorporators: .T. F. Frel- 
berger. C. M. Hart and F. F. Norman, 
ITuguenot. N. Y. 

HUIili IRON A STEEL FOUNDRIES, 
INC. 

'(1) Additions Planned. — It was an- 
nounced Feb. 5, 1917, that this company, 
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Hnll, QDe., bad planned to make addi- 
tion! to Its plant at a cost of |600»000. 

HinLL PUMP * TANK CO., 
OWSN8BOBO. KT. 

1 (1) B«moTAl.— Announcement was made 
Dec. 28. 1910, of plans for the Immediate 
remoral of this company's plant to 
Indianapolis, Ind. The company has 
buslnesa to the amount of $1,000,000 on 
its books and has experienced difficulty 
in obtaining materials in Owensboro. 

HUMBLE OIL CO. ' _ 

•(1) Proceeds of Stoek Increase.— Re- 
ported from Houston, Tex., on Wfarch 
27, 1917, that the recent action of this 
company in increasing its capital stock 
from 1^,000 to 14,000,000- was followed 
by the announcement that money de- 
rived from the increase would be used 
to build a refinery and to acquire ex- 
tensive additional oil-producing hold- 
ings. The company recently declared 
an annual dividend of $600 a share on 
its stock of $300,000. The stock is held 
principally by a group of wealthy men 
of Houston and Beaumont 

HUNKEN. NEAIiB A FORBES, INC. 
«(1) Incorperated on March 21, ^17, to 
New York, with a capital of 2.000 
shares, $100 each, 2,000 shares no par 

value, active capiUl $210,000, to engage 
in millinery, notions and dry goods 
business. Incorporators: D. C. Jones. 
Jr., W. L. Glenn and W. B. Walsh, 26 
Exchange Place, New York. 

HUNTER CREEK X«ITE STOCK CO« 

SPOKANE, WASH.^ ^^ ^^^^ ^ 
Ml) Incorpenited on Jan. 17, 1917Mb 
Washington, with a capital of $1,000,- 
000. Incorporators: R. R. Christian, 
W. E. Odell and D. Needham. 

HUNTINGDON * BROAD TOP 

MOUNTAIN R. R. ft COAL CO. 

^m Earnlikge— 1016 1015 

November r^sa $62,882 ^,^ 

Net after Uxes- 26,277 29.787 

S mos. gross 290.267 274,884 

NeT^r taxes. 115.797 118,771 

—Feb. 

>(l)E«mtoas— 1916 1915 

D^.^TO8s:!r->. $62,037 $64,ffl0 

Nit after taxes. ^.457 80.992 

« mee. gross... 852.»4 m764 

Net after taxes. 141.254 149,762 

«(«) Report, Year Ended Dec. 81, 1916, 
shows : 1916 191o 

Gross $679,418 $598,803 

Ner- m77a 202,988 

Snrp. after chgs. 106,046 63,798 

•(8) Earnings en Stock.— It was stated 
Feb. 5, 1917, that this company's 1916 
surplus of $106,046 is equal to 6.3% on 
the $2,000,000 pfd. stock, which was 
applied to the reduction of bills pay- 
able to the amount of $34,000, payment 
for new work, $28,266, and other obli- 

gatiOAB. 

—Apr. 

«(1) Barolnge— 1917 1916 

Feb. gross!.-— $56,500 $56,723 

Net after taxes. 14,961 22.725 

% mos. gross 124.903 114.487 

Net after taxes- ^29.629 46.538 

HUNTINGTON DEVEI^OPMBNT * 
GAS COk 

<(1> Earnings, Six Months Ended Nov. 
8i 1916.— Gross. $229,441; net, $120,088; 
sorpluB after charges, $36,040. 

—Feb. • • • 

*(1> Report, Seven Months Ended Dee. 
81. 1916, shows gross of $277,407, with 
i^et o£ $166,720 and surplus of $56,462, 

—Mar. 

•(1) Report, Eight Months Ended Jan. 
81, 1917, shows gross earnings of $332,- 
291, net after taxes of $191,718 and sur- 
plus after charges of $77,130. 

—Apr. 

(1) Earnincs, Nine Months Ended Feb. 
18, 1917.— Gross $384,413. net $224,168; 
surplus after charges. $94^49. 



HUNTINGTON GAS CO. 

» (1) Transfer of Property Authorised.— 

See Long Island Lighting Co.— Item 
No. 2. ^ ^ 

■ (8) Details of Consolidation. — See Long 
Island LigUUng Co.— Item No. 3. 

HUNTINGTON LIGHT A POWER CO. 
•(1) Transfer of Property Authorbted.— 

See Long Island Lighting Co.— Item 
No. 2. „ , 

s (2) Details of Consolidation. — See Long 
Island Lighting Co.— Item No. 3. 

HUNTINGTON VIOLIN CO., 
HUNTINGTON. W. VA. 

♦(1) Incorporated in March. 1?1J, In 
West Virginia, with a capital of $300,- 
000. Incorporators: J. William Hogan. 
Jr., N. M. HUl. M. M. Both well, Samuel 
Biern and R. M. Baker, all of Hunting- 
ton. 

HURLEY MACHINE CO., CHICAGO. 

1(1) Capital Increased.— On Dec. 27, 

1916, the company filed notice at Bprlng- 
fleld. 111., of an increase in capital stock 
from $100,000 to $2,000,000. 

—Apr. 

*(1) Proposed Now Plant. — It was an- 
nounced April 5. 1917. that this com- 
pany was planning the erection of a 
factory for the niaiuifacture of washing 
maohlno.-j and vJiCuum cleaners at an' 
estimated cost of $4(H),000. 

HURLEY WATER CO. ^ ^ ^ 

■(1) New Owners. — See Ironwood & 
Bessemer Ry. & Light Co.— Item No. 1. 

HURON NAVIGATION CORP. 

*(1) Incorporated on April 16. 1917, In 
Delaware, with a capital of $1,000,000, 
to build and operate boats of all kinds. 
Incorporators: Herbert E. Latter and 
C. L. Rlmllnger, Wilmington, Del., and 
Clement M. Egner, Elkton, Md. 

HUTCHE80N MANUFACTURING CO. 

*(1) Expansion.— It was stated April 4, 

1917, that this company. Banning, Ga., 
operating 5,000 spindles, had completed 
plana for adding 2.500 spindles. It will 
build a dam to develop water-power and 
will connect with the transmission sys- 
tem of the Georgia Power Co., Pjovld- 
iug sufficient power to operate wltho»it 
water when necessary. Electric or 
steam power will be uSed when water- 
power Is not nTai-able. • 

*(2) Sold to Tallapoona Mills Offlclals. 
~— An Atlanta, Ga., dispatch, April 24, 
1917. stated that this company. Ban- 
ning, Ga., had been taken over by 
officials of the Tallapoosa Mills, Inc., 
of which Justin C. Jackson is Pres. 

HUTCHINSON SUGAR 

PLANTATION CO. ^^ ^^^^ 

*(1) Report. Year Ended Dec. 81, 1916. 

shows earnings of $518,500. of which 
5^500.000 was paid In dividends. This 
Is 20% on the capitalization of $2,500.- 
000. The company closed the year with 
a net profit carried to surplus account 
of $,106,430. The balance fthcpt shows 
assets and liabilities of $2.m023. The 
company, as of Dec. 31. IMfi, had a total 
of funds on hand and quick assets of 
$.354,707. 

HYDRAULIC POWER CO., 

NIAGARA PALLS, N. Y. 
•(1) Proposed Mersrer.—See Cllpps Elec- 
trical Distributing Co.— Item No. 1. 

HYDRAULIC PRESSED STEEL CO.. 

CLEVELAND. O. 
•(1) Stock Dividend Reported as 
Planned. — It was- reported Feb. 8. 1017. 
that this company would declare a 
stock dividend of 125% on the com- 
mon stock. The plan of the directors 
Is to Increase the common capital stock 
from $1,500,000 to $4,500,000. 

Of the new stock $1,875,000 will be 
used as the stock dividend, according 
to the plan: $875,000 will be needed In 
connection with the acquisition of the 
Cleveland Welding & Manufacturing 
Co.. which was paid for with cash out 
of earnings, and $250,000 will be kept 
in the company's treasury. 



— ^Mar. 

•(1) Capital Increased.— On March 12. 
1017, the company filed notice at Colum- 
bus. O., of an increase in capital stock 
from $2,700,000 to $5,700,000. 

HYDRO-CARBON GAS CO., INC., 

DOVER. DEL. 
^(1) Incorporated on Jan. 26, 1917, in 
New York, with a capital of $1,000,000, 
to deal in gas machinery and mer- 
chandise. Representative: O. u. Bean. 
42 Broadway, Manhattan, N. Y. 



HYDRO MOTOR CAR CO. 
Ml) New Con^pany. — Announcement waf 
made at Canton, C, Jan. 13. 1917. that 
this company, incorporated for $100,000, 
would begin the construction of hydro 
automobiles. Preliminary tests are to 
be held before Qovernment experts in 
February. 

The car is designed to run back- 
ward in water by means of special pro- 
>ellers. When land is reached the 
and wheels take a firm grip. A fea- 
ture of the car is that it can be used 
as an armored machine either on land 
or water. 

The manufacturers of the car claim 
they have the assurance ' of contracts 
from the Government if all tests are sat- 
isfactory. 



G 



HYMAN (S.) CO., NEW YORK. 
>(1) Capital Increased.— On Feb. IS, 
1017, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $200,000 to $360,000. 



IDAHO POWER CO. 
*(1) Bond Sale.— It was announced 
March 19, 1917. that this company had 
sold to Boston and New York bankers 
$4,500,000 first mortgage 30-year 6% 
bonds, for offering at 93^ and inter- 
est. 

The bonds cover hydro-electric plants 
of 32.000 horse-power. 983 miles of 
transmission lines and water power 
sites capable of large future develop- 
ment. For the year ended Jan. 31. 
1917, gross was $1,137,425, with net of 
$558,224. The company Is controlled 
by the National Securities Corp., or- 
ganized by Interests identified with the 
Electric Bond & Share Co. 

All the common stock of $15,000,000, 
the 1st pfd. of $300,000 and the 2d pfd. 
of $400,000 with $4,536,000 of notes pay- 
able are owned by the National Se- 
curities Corp. The authorized amount 
of the first mortgage bond issue is 
$100,000,000. 

—Apr. • • • 

* (1) Note Retirement Planned.— See Na- 
tional Securities Corp.— Item No. 1. 



IDAHO SOUTHERN R. R. 

«(1) Sold.— See Zelnicker (Walter A.) 
Supply Co.— Item No. 1. 

• ILLINOIS BRICK CO. 

*(1) Report. Year Ended Dec. SI, 1016, 

shows net profits of $674,542. an increase 
of $143,899. compared with 1915. The 
surplus after deduction of dividends 
and depreciation amounts to $8,819. a 
decrease of $6,213, compared with the 
1915 surplus. 

• • • 



— Apr. 



*(1) status (April, 1917).— On April 9, 
1917, the "Wall Street Journal" had the 
following: "Illinois Brick Co., with 
more orders on Its books than a year 
ago nnd more than enough to continue 
operations at full capacity into the 
summer, Is operating only three of its 
ten plants as the result of the so-called 
car shortage, which President Schlaake 
says is particularly bad on the St. 
Paul, Pennsylvania and Baltimore & 
Ohio. Mr. Schlaake says to Dow, 
Jones & Co.: 

" 'Wo expocct to open a few more 
plants soon on promises of some relief 
from the railroads. If the car situation 
gets worse we will be seriously hamp- 
erod. and even hampered as we are It 
Is Impossible to say what effect the war 
will have on our business. We know 



Thia Infermattaa. wWl« aat fnaraataad, U btlUvad ta ba earraet. 



Digitized by 



Google 



Page 182 



STANDARD CORPORATION SERVICE 



JANUARY 1 TO APRIL SO, 1917 



that with a free car moTement we would 
be working full time at all plants. 
There Is no indication of any tendency 
for the building Industry to halt and 
this season promises to exceed last sea- 
son if the congestion can be removed. 
Barring congestion, the war would 
hare no effect. 

" 'Prices for brick are the same as 
last year. Costs are somewhat higher 
on account of advances in prices of coal, 
fuel oil and ice. Wages have not 
changed as we are working under a 
five- year contract.' 

"Mr. Schlaake was asked whether 
he looked for the usual Spring dis- 
turbances among the building trades 
labor crafts and replied that indication 
in that respect were seldom more hope- 
ful at this period. The new compulsory 
arbitration agreement between the 
building contractors and the unions has 
done well thus far." 



• nXINOIS OENTBAI< B. B. CO. 

^(1> MechMilml Improvements.^-It was 
stated Jan. 4, 1917, that this company is 
making extensive improvements to its 
mechanical facilities at Louisville, Ky.. 
for the repair of cars and engines. The 

glan includes the erection of a round- 
ouse with 17 stalls and an 86-foot turn- 
table at a cost of ^,000; a machine 
shop, to cost 820,000. and a two-story 
lavatory building for enginemen and 
shop men, to cost $10,000. Besides these 
structures, there will be built a one- 
story lavatory building for car repair 
men, cost $3,500; a paint shop and office 
for car repair foremen, $3,600; sand- 
house, sandbin, etc., $4,000. and a sta- 
tion and yard office. 
^(8) Oar Orders. — It was announced 
Jan. 16, 1917. that this company had 
ordered 600 furniture automobile cars 
from the Standard Steel Car Co. 

—Feb. 

>(1) Bamln<»« 1916 1916 

Dec. gross $6,703,849 $6,076,823 

Net after taxes. 1,811,011 1.482,749 

6 mos. gross 38,979,286 34,316,361 

Net after taxes. 9,611,386 6,907,234 
'(2). Ifocomotlve Orders. — See American 
Locomotive Co. — Item No. 3. 
> (8> Applloatiosi ' to I4Btw— Announced 
Feb. 17, 1917, that the New York Stock 
E}xchange had received application to 
list $3,000,000 additional refunding mort- 
gage 4% bonds, due Nov. 1, 1966. 
>(4) Addittonia LocomotiT6 Orders.— 
See Baldwin Locomotive Works.— Item 
No. 7. 

—Mar. 

>(1) Eamlnge— 1917 1916 

Jan. gross $6,794,386 $6,660,669 

Net alter taxes. 1.656,623 1,133.886 
•(8) Bonds ListM in New York. — It 

was announced March 1, 1917, that the 
New York Stock Exchange had listed 
$3,000,000 of this company's refunding 
mortgage 4% bonds. 
•(8> Improvementa. — ^It was stated on 
March 4, 1917, by William L. Park, 
operating Yice-Pres., that this company 
had completed plans for improvements 
mate cost of $10,000,000, $1,000,000 of 
over the entire system at an approxl- 
which would be spent in Louisiana, 
where the Yazoo ft Mississippi Valley 
R. R., owned by this company, is oper- 
ating. 

1917 1916 

$6,229,686 $5,871,646 
1,396.661 1.218,290 

13.024,070 11,532,204 
2,953,286 2.352.176 



•(4) Kamlnge— 
February gross. 
Net after taxes. 

8 mos. gross 

Net after taxes. 



-Apr. 



«(1) Eamlnge— 
March gross.. — 
Net after taxes. 

8 mos. gross 

Net after taxes. 



1917 
$7,070,898 

1.771.391 
20.094.968 

4.724.675 



1916 
$5,943,011 

1.210.461 
17.475.215 

3.562.637 



ILLINOIS NOBTHEBN UTILITIES 
OO. 

•(1) Beport, Five Months Ended Dec. 
81 showed gross earnings of $536,157; 
net earnings, $227,638; surplus, $63,344. 



ILLINOIS PIPE LINE CO. 

^(1) New Pipe Line. — It was announced 
Jan. 30. 1917, that plans had been com- 

f dieted by this company for construct- 
ng a pipe line from the new Big Muddy 
Oil Field, Wyoming, to Casper, about 
20 miles distant. Casper is the loca- 
tion of the Midwest Refining Co. and 
Standard Oil Co. of Indiana refineries. 
Other pipe line construction in Wyom- 
ing Is contemplated. 
These projects are believed to be pre- 

f^aratory to the building of a trunk 
Ine out of Wyoming eltoer to Omaha 
or eastward to a connection with the 
Prairie system. This trunk line, it Is 
figured, will be built by the Illinois 
Pipe Line interests. 

When these facilities are provided 
Wyoming is sure to come rapidly to 
the front as a producer of high-grade 
oil. At present the State is producing 
about 8,000.000 barrels a year, compared 
with about 1,000.000 a few years pre- 
viously. Because of its high-grade oil 
gasoline content Wyoming oil is being 
actively sought by the big gasoline 
manufacturing interests who find their 
supply of high-grade oil in oth«r fields 
is not keeping up with the demand for 
gasoline. 

Regardless of the prospects of the 
Illinois Pipe Line Co. from the in- 
creased traffic in oil in Wyoming, the 
company's business is on a satisfactory 
basis. 

Illinois Pipe Line Co. in 1916 showed 
runs from wells of 13,578,141 barrels, 
compared with 14.046.288 barrels in 1015, 
a decrease of 467.147 barrels. Other le- 
celpts in 1916 amounted to 13.581.781, 
compared with 9,197,971 in 1915, an In- 
crease of 4,383,813 barrels. Its regular 
delivertes in 1916 were 1,062.224 barrels, 
against 2,143,872 in 1915, a decrease of 
1,081.648. 

Other deliveries were 27,804.519 In 1916, 
compared with 26,916.123 barrels in 1916, 
a gain of 888,396 barrels. Stocks on 
hand on Dec. 31, 1916, were 2,755.533 
barrels, compared with 6.214,044 bar- 
rels at the end of the preceding year. 

—Mar. 

•d) Balance Sheet, as of Dec. 31. 1916, 
compares as follows^ 

Assets— 1916 1915 

Pipe line prop.. $18,618,150 $18,906,236 
Cash and accts. 

receivable 2,037.482 4,461,301 

Mate, ahd sup... • 176,061 149.987 



Total ■, $20,831,693 $23,516,642 

Liabilities- 
Capital stock — $20,000,000 $20,000,000 
Accounts pay — 466,451 181,715 
Unmatured divi- 
dends declared 3,000,000 

Surplus 365,242 334,827 



Total $20,831,603 $23,516,542 

»(2) Laying Now Line.— Announced on 
March 29, 1917. that this company was 
laying an 18-mlle line from the Midwest 
Refining Co. plant at Casper. Wyo., to 
the Big Muddy field, where several im- 
portant developments had occurred dur- 
ing the previous two months. The 
erection of this new line Is of particular 
importance and significance to the fu- 
ture productivity of this region, since 
within a few weeks runs will be taken 
from all producing properties along its 
route. 

ILLINOIS SOUTHEBN BT. 

1(1) Earning*— 
November gross 
Net after taxes. 

S mos. gross 

Net after taxes. 

—Feb. 

•(1) Earning*— 
December gross 
Net after taxes. 

mos. gross 

Net after taxes. 

—Mar. 

•(1) Earning*— 
January gross.. 
Net after taxes. 



1916 
$62,367 
8.308 


1916 
$61,121 
10,898 


293.220 
60,972 

• 


297.4»b 
78,841 


1916 
$41,618 
121 
844.737 

60,861 

• 


1916 
$62,466 

10.616 
849,879 

88.960 


1917 
$49,385 
^,722 


1916 
$49,284 
8,643 



-Apr. 



«(1) Earning*— 

Feb. gross 

Net after taxes. 

2 mos. gross 

Net after taxes. 
fDeficit. 



1917 1916 

$33,916 $57,319 

t4,530 16,948 

83,301 106,608 

2,192 24,582 



ILLINOIS STEEL BBIDOB CO. 

>(1) Capital Increased.— On Feb. 1, 1917, 
the company filed notice at Springfield, 
111., of an increase in capital stock from 
$200,000 to $300,000. 

ILLINOIS STEEL COBP. 

^<1) AeanisltlonB.>-It was stated Jan. 
6, 1917. that lA. addition to 22 minss p«r- 
chased in the Pocahontas field for |lOi- 
000,000. this company had purchased 
for $467,000 the Middle Fork mine in 
Franklin County, 111., adjoining which 
the company already holds 16.000 acres 
of coking coal lands, from which It eaa 
deliver coke in Chicago for 90 oeoM less 
than from Pennsylvania. 

ILLINOIS TELEPHONE « 
TELEGBAPH OO. 

^U) New Offleers.— See Chicago UtlU- 
tles Co.— Item No. 1. 

• ILLINOIS TBAOTION OO. 

Ml) Earnings— 1916 1916 

Nov. gross $1,095,096 $987,178 

Net after Uxes. 478,706 4364M 

11 mos. gross — 10,968,246 9,968,601 

Net after taxes. 4,187,447 8,988,641 

—Feb. 

*(1) Earnings— 1916 1915 

December gross $1,166,641 $1,009,606 

Net after Uxes. 620,812 462,301 

18 mos. gross — 12,138,886 11,018,806 

Net after taxes. 4,708,269 4,400,741 

—Apr. • • • 

*(1) Earnings, Febrnarr, 1917. wws 

81.057,527 gross, compared with $1,002,- 
662 for February, 1916. Deducting op- 
erating expenses and taxes, net for the 
month was $410,482, a decrease of 

$1,987. 



ILLINOIS ZINC CO. 

>(1) Capital Increased.— On Feb. 7, 1917, 
the company filed notice at Springfi^d, 
111., of an Increase in capital stock 
from $2,000,000 to $4,000,000. 

IMP CABBON CHASEB CO. 
«(1) Three Dividends of 1 Cent Per 
Share Declared. — According to "Mar- 
kets,** April 13, 1917, this company 
authorized the payment of three divi- 
dends of Ic. per share each on April 
23, May 12 and May 23, to stock of 
record April 16. May 5, and May 16, 
respectively. The initial dividend on 
this stock was paid Feb. 15, 1917, being 
for Ic. per share on 160,212 shares out- 
standing at the stock record date. It 
Is stated there are 231,000 shares of 
stock outstanding, which will partici- 
pate In the dividends authorised. 

IMPEBIAL COAL * 0<mB CO. 
Ml) New Coal Mine.— It was stated Deo. 
27, 1916. that $200,000 would bs ts- 
Quired for the opening and SQuipmsiit 
by tills company of a new coal miss at 
Bradfort, Ala., to have a daily output 
of 1.000 tons. 

One-fourth of the new mine's produc- 
tion will be consumed by the company 
in its beehive ovens Being constmeted 
at Bradfort The coal is on the Black 
Creek seam, and a portion of the output 
has been contracted for by Mezlcan 
smelters. The mine Is located on the 
Birmingham Mineral B. B., 88 miles 
northeast of Birminghom. A switch 
will be constructed to the main line. 

IMPEBIAL OIL CO., LTD. 

*{1) Cmde Oil Price Advaaeed.- It was 

announced at Toronto, Out.. Jan. 80. 
1917. that this company had advanced 
the price of Canadian crude oil 6 cents 
a barrel to $2.23 a barreL 
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^(l> New Compaaj.— A SaTannah, Ga., 
diapatch Jan. 8, 1917, stated that a pe- 
tlUon for a charter of a $2,000,000 thlp- 
ping corporation, to be known under 
the aboTe name, had been filed with 
Georgia State offlclale by Charlton G. 
Offbnm of Sayannah. 

It le understood the company will op- 
erate a steamship line oetween Sa- 
Tannah and Dutch ports. The other 
incorporators are George Kaltenbach, 
Herman Widmer, Jr.. and O. Mueller, 
all of New York, and C. Cool of Am- 
sterdam, Holland. 



UfPBRlAIi TAIiKnvo MAOHINB CO. 
•<1) Incorporated on March 21, 1917. in 
Delaware, with a capital of $2,000,000, to 
manufacture and deal In tallLlng ma- 
chines of all kinds. Incorporators: 
Percy Warren Green, Rebecca H. Nor- 
ton and Jas. P. Rutledge, Wilmington, 
Del. 

IMPRIAIi TKLEPHONK CO. 
^(1) Sale Aathorlsed. — It was announced 
Jan. 19, 1917, that the California BaU- 
road Commission had authorized thla 
company to sell to the Pacific Telephone 
ft Telegraph Co. its entire property, 
and the Mountain States Telephone ft 
Telegraph Co. to convey the entire 
capital stock bt the Imperial Co. of 
$25,000 to the Pacific Co. 

The Pacific Co. has long been oper- 
ating the Imperial Co.'s system and 
wants to acquire it so that the owner- 
ship of the property may be in the 
corporation wolch is charged with the 
reimonsibility of conductins it. 

Tha present value of toe Imperial 
Co.'s system is put down at $166,348. 
The Mountain States Co. is one of the 
Bell companies, and owns all the stock 
of the Imperial Co. 

IMPEBIAIi TOBACCO CO. OF 
CANADA, LTD. 

*(1> Statement About Bonus.— See Brit- 
ish-American Tobacco Co., Ltd.— Item 
No. 4. 

^ (t) Bonus to Stockholders. — ^Announced 
at London, Bug.. Jan. 23, 1917. that 
this company liad declared a final divi- 
dend of 5%, makiDff 10% for the year, 
also a bonus of 28. 6d. per share, free of 
income tax. 

—Mar. 

•a) Letter About Stoek Distribution.— 

See British American Tobacco Co., Ltd. 
—Item No. 1. 

IBfFBBIAL TOBACCO CO. (OF 

GBEAT BRITAIN AND 

IRELAND), LTD. 
*(1> Income Account, Tear Ended Dee. 
tl, 1916, compares as follows: 

1916 1915 

Net profits £3.912,685 £3,699,890 

Bal. after chgs. 2,310,335 2,208.813 

Dividends 2,105,461 1,966,009 

Bonus to cust 129,075 112,340 

Surplus 75,799 130.464 

•(t) Balanee Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of £819,- 
^ compared with £313,587 Dec. 81. 

UPSBIAL TBUST CO. (THB). 
Hi) Ineorporated on Jan. 27, 1917, In 
Delaware, with a capital of $500,000, to 
do a general trust company business. 
Incorporators: L. B. Phillips and 
J. B. Bailey, Dover, Del. 

IMPERIAL UNDERWEAR CO., 
PIQUA, O. 

Ml) Capital IncreaMd.— On Jan. 4. 1917, 
the company filed notice at Columbus, 
O.. of an increase in capital stock from 
$110,000 to $300,000. 

—Feb. 

'^^LP****** Increase.— It was annunced 
At PlQua, O., Jan. 31, 1917, that this 
company, manufacturer of men's knit- 
ted and woven fabric union suits, had 
iDcreased its capital from $150,000 to 
$800,000, the Increase being in pfd. 
stock. 



IMPERIAL WAGON CO., INC., 
WEST LYNCHBURG, VA. 

«(1) Incorporated on April 17. 1917, in 
Virginia, with a capital of $300,000, to 
manafacture wagons. J. A. Gumm, 
Pres., Atlanta, Ga. ; M. G. Houser, 
Sec'y and Treas., Lynchburg, Va. 

INDEPENDENT CORP., 

NEW YORK. 
^(1) Stock Increase Planned. — An- 
nounced Jan. 11, 1917, that a special 
meeting of stockholders of this com- 
pany would be held Jan. 26 to vote on 
increasing the capital from $500,000 to 
$650,000. 

^(2) Capital Increased.— On Jan. 29, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $500,000 to $650,000. 

INDEPENDENT HARTE8TER CO. 
'(1) Government Leses Suit. — It was 
announced at Chicago Feb. 19, 1917, 
that the United States Government's 
case against this company collapsed 
when Judge A. L. Sanborn ruled that 
there was no evidence to convict and 
ordered the jury to bring in a verdict 
of "not guilty." 

The Independent Harvester Co. had a 
plant at Piano, 111. It was capitalized 
at $10,000,000 and sold about $6,000,000 
worth of stock to farmers all over the 
United States, who were to be permitted 
to buy their implements at cost. 

The Government sought to show the 
company tried to defraud through use 
of the mails. 



INDEPENDENT REFINING CO. 

•(1) Sold. — A Franklin. Pa., dispatch 
March 16, 1917, stated that the plant and 
business of this company,'^Qn City. Pa., 
had been sold to a group of Oil City 
and Rmlentcn, Pa., capitalists for $360,- 
000. The company had been in opera- 
tion since 1882. 



INDEPENDENT TORPEDO CO., 
FINDLAY, O. 

«(1) Capital Increased. — On April 2.3, 
1917, the company filed notice at Colum- 
bus, 0.. of an increase in capital stock 
from $100,000 to $500,000. 

INDIANA CREEK COAL CO. 
*(1) Expected to Exercine Option. — Re- 
ported from Evansvllle, Ind.. on March 
23, 1017, that this company was ex- 
pected before April 1 to close an op- 
tion and take over the property of the 
S. W. Little Coal Co. 



INDIANA HABBO 

Ml) Earnings- 
November gross 
Net after taxes. 


R BELT R 

1916 

$423,939 

125,178 


.R. 

1916 

$335,666 

113,531 


S mos. gross 

Net after taxes. 


2.025.806 
675,514 


1,615.318 
534,334 


*(2> Earnings- 
Dec, gross 

Net after taxes. 


1916 
$867,765 
69.064 


1916 

$360,770 

153,724 


« mos. gross 

Net after Uxes. 


2.393.572 
744,578 


1,876.083 
688,069 


—Mar. 


• • 




•(1) Earnings- 
January gross— 
Net after taxes. 


1917 
$419,724 
110,470 


1916 

$347,894 

108.265 


—Apr. 

«(1) Earnings— 

Feb. gross 

Net after taxes. 


• * 

1917 
$355,904 

45.855 


1916 
$348,684 
95.253 


« mos. gross 

Net after taxes. 


775.629 
156.325 


696.578 
203,508 



INDIANA * BUCHIGAN ELECTRIC 

CO. 

Ml) Earnings— 1916 1915 
11 mos. to Nov. 

30 gross $1,091,661 $976,800 

Net after taxes. 637.666 692,648 

Surp. aft. chgs. 355,216 ^ 



• INDIANA MINING CO. 

'(1) Assessment Levied. — Notice was 
given on Feb. 7, 1917, that an assess- 
ment of $1 per share had been levied 
on the capital stock, payable March 1, 



1917, by holders of record Feb. 28, 1917. 
>(») statement of Operations.— Pres. 

R. M. Edwards in his remarks accom- 
panying the assessment notice on Feb. 
7, 1917, outlined operations since tha 
publication of the last annual report in 
April, 1916, as follows: ''Since last 
April 700 ft. of openings have been 
made at the 1,400 ft. and 1,160 ft levels 
following the contact between the fel- 
site and trap. This work shows the 
felsite as far as developed to be a very 
irregular shaped and tmuch faulted 
mass. 

"Some native copper was found in 
the felsite near the contact, but not in 
quantities that could be considered com- 
mercial. No. 2 drill hole was not en- 
countered, nor any deposit of richness 
indicated by No. 2 drill core. The di- 
rectors feel that the prospects of de- 
veloping a mine in a reasonable time 
are brighter in the horizon of the South 
Lake amygdaloid lodes which lie from 
400 ft. to 1,000 ft. above No. 8 con- 
glomerate. 

"One of these lodes outcrops In S. W. 
quarter of section 21, carrying a little 
copper at the surface. A shaft has been 
started on it and has reached a depth 
of 160 ft. This shaft will be continued 
to 300 ft. and the value of the lodes 
thoroughly tested by drifting and cross- 
cutting at this depth." 

INDIANA NATURAL GAS * OIL CO. 

1 (1) Bond Offering. — Announced Jan. 18, 
1917, that E. C. Benedict & Co. are offer- 
ing the refunding mortgage 6% bonds of 
this company, with principal and in- 
terest, guaranteed by the People's Gas 
Light & Coke Co. 

• INDIANA PIPE LINE CO. 

*(1) Statement, Tear Ended Dee. tl, 
1916, shows earnings as follows: 

.1916 1915 

Net increase $1,300336 $1,271,416 

Surp. aft. divs. 400,836 471,416 

s(2) Earnings on Stock.— It was stated 
Feb. 15, 1917, that this company's 1910 
net of $1,300,000 is equal to 26.01% on 
$5,000,000 capital stock, compared with 
25.42% earned on same capitalization 
in 1915. 

s(8) Balance Sheet, as of Dec 81, 1916. 
shows a profit and loss surplus of 

f 2,477,075, compared with $2,076,289 Dec. 
1, 1915. 

—Mar. 

»(1) New Director.— It was announced 
March 21, 1917, that Ray A. Miller had 
been elected director to succeed George 
A. Plfer, resigned. Other directors 
were re-elected. At the directors' meet- 
ing retiring officers were re-elected. 

INDIANA POWER ft WATER CO., 
BLOOMFIELD. IND. 

•(1) Stock and Bond Issues Approved.— 

It was announced Feb. 23, 1917, that 
the Indiana Public Service Commission 
had granted this company permission 
to issue and sell, at not less than 80%. 
par value, $119,000 in capital stock and 
$5(^,000 in bonds, for extensions and 
improvements to its properties. 

INDIANA TRUCK CORP., 
MARIAN, IND. 

1(1) Incorporated in January, 1917, in 
Indiana, with a capital of $1,000,000. In- 
corporators : C. G. Barlejr, J. W. Steph- 
enson, S. W. Winter and O. C. Harwood. 

INDIANOLA COAL CO. 

*(1) Sale.— See Inland Steel Co.— Item 
No. 1. 

* (2) Sale of Property.— See Inland Steel 
Co.— Item No. 2. 



INDIAN REFINING CO. 

1(1) Deferred Dividend. — It was an- 
nounced Jan. 25, 1917, that this company 
had declared a quarterly dividend of 
1%% on the pfd. stock, payable Feb. 26 
to stock of record Feb. 10. This is the 
first dividend to be paid by the com- 
pany since Sept. 15, 1911. In as much 
as pfd. dividends are cumulative, this 
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decUration rvpreients the dividend due 
Dec. 16. 19U. About 86% in dividend! 
have accrued to date. 
^ (t) Statue.— It wai eUted Jan. 24, IfilT. 
that the company had a moit Bnccesafol 
year in 1916, having converted a deficit 
of 12,686,000 on Dec. 31. 1916. into a 
•mall surplui on Dec. 31, 1916. The 
proipects for the current year are said 
to be moet promising. The manage- 
ment plans to continue to maintain its 
present strong cash position, but as 
surplus accumulates it is the purpose 
at frequent Intervals to pay off the 
accumulation of pfd. dividends. 

If business continues at present rate 
this should be accomplished during 1917 
and possibly in six months. 

The annual report will be issued 
about the end of February. The com- 
pany has outstanding |3,000,000 pfd. 
and $3,000,000 common stock. 

—Mar. 

*(1) Accumulated Dividends. — An- 
nounced Feb. 28, 1917, that this com- 
pany had declared a dividend of 6%%, 
covering accumulated dividends on ine 

Sfd. stock for the three quarters ended 
ept. 16. 1912. The dividend is payable 
March 26 to stock of record March 10. 
«(2) Report, Year Ended Dec. 81, 1916, 
shows net Income of 82,771,774, com- 
pared with 1790,793 in 1916. The profit 
and loss surplus Dec. 31. 1916. was 886,- 
461, compared with a deficit of $2,686,322 
Dec. 31, 1916. 



— Apr. 



*(!) Redemption of Bonds Planned.— 

"Financial America" April 20, 1917, 
stated that the Bankers Trust Co., trus- 
tee for this company, was Inviting pro- 
posals for the redemption of gold bonds 
to exhaust the sinking fund of $106,719. 
Bids are to be received not later than 
May 7. 

«(8> Speeial 5%%' Dividend on Pfd.— 
This company April 26, 1916, declared 
a dividend of 6^% on account of ac- 
cumulated dlvdends on the pfd. stock, 
payable May 26 to stock of record May 
10. 

INDIYIDVAL DRINKIKO CUP CO., 

INC., FRBKPORT. 
*(1) Incorporated on Feb. 6, 1917, in 
New York, with a capiUl of $1,600,000. 
to deal in drinking cups, individoal 
service accessories and vending, ma- 
chines. Incorporators: B. M. Simpson. 
B. O. Wessman and C. P. Bender, i 
West 103d St.. New York. The Maine 
corporation of the same name anrrren- 
dered its charter. 

INDUSTRIAI« OHRMICALS, LTD. 
^(I) Incorporated on Jan. 10, 1917, In 
Canada, with a capital of $2,750,000, 
divided into 27,600 snares of $100 each, 
to manufacture, produce, import, export 
and dearin chemicals and chemical com- 
pounds. Incorporators : Ooidon Walters 
MacDougall, Lawrence Macfarlane, Wm. 
Bridges Scott, John Macnaughton and 
James Geary Cartwrlght CHiief place 
of business, Montreal, Que. 

INDUSTRIAL LABORATORIXS 

CORP., BOSTON. 
•(I) Incorporated on Jan. 20, 1917. in 
Massachusetts, with a capital of $460,- 
000, to manufacture thermostats. Direc- 
tors: Robert Cnshman, Pres.; Chas. D. 
Woodberry, Treas., and S. B. Mont- 
gomery. 

INDUSTRIAL PRODUCTS MINING 

CO., SEATTLE, WASH. 
•(1) Ineerporated on March 7. 1917, In 
Washington, with a capital of $600,000. 
Incorporators: Joseph Hahn and J. M. 
Ragland. 

• IN0ER80LL-RAND CO. 

«(1) Report, Tear Ended Dec 81, 1916, 

shows : 

1910 1916 

Net earnings $7,925,166 $6,469,884 

Bal. after chgs- 7,256,616 4,687,077 
Burp, after pfd. 
dlTS. 7,104,098 4,686,669- 



*(t) Consolidated Balance Sheet, as of 
Dec. 31, 1916. shows a profit and loss 
surplus of $6,024,461, compared with 
$5,333,323 Dec il, ioi^. 
«(8) Earnings on Stock.— It was stated 
April 6, 1917, that this company's 1916 
surplus of $7,104,098 is equal to $66.17 
per share on $10,000,036 common stock, 
against $53.66 on $8,469,400 common 
stock in 1916. 

*(4) Comment on Earnings. — On April 
9. 1917, the "Wall Street Journal" said 
that this company, having declared a 
stock dividend Inereasing its common 
stock from $8,469,400 to $10,900,035 early 
in 1916, the actual improvement In its 
earnings from 1916 to 1916 did not ap- 
pear by comparing the percentages, 
63.57% and 66.17%, earned on the stock 
outstanding at the end of the two years. 
Based on its capitalization at the begin- 
ning of 1915 the company, in two years, 
piled up profits equal to over $137 a 
share, or 63.57% in 1915 and 83.86% in 
1916. 

These large earnings were due to a 
considerable extent to profits from the 
manufacture of shells, which the com- 
pany has been making steadily for 
about two years. Although it has 
hardly figured in the limelight as a 
munition concern it has actually been 
one of the most successful of the or- 
ganisation that entered that field two 
years ago. 

Ingersoll-Rand has completed the last 
of its foreign shell contracts, but it has 
not abandoned the munitions field, as 
It is now working on an order for shells 
for the United States Government. In 
addition to activity on this line the 
company Is doing an unprecedented vol- 
ume of business in its regular line, the 
manufacture of rock drills, air compres- 
sors and similar products. 

The report shows that Ingersoll-Rand 
was in excellent financial shape at the 
end of 1916. Its working capital had 
increased from $11,810,898 a year prev- 
ious to $13,800,464, while the book value 
of its common stock had Increased In 
the same time from $160 a share to 
8216.60 per share, on the Increased capi- 
talization. 

*(6) Extra Dividend on Common. — An- 
nounced April 14, 1917, that this com- 
Sany had declared an extra dividend of 
)% on the common stock, payable April 
30 to stock of record April 23. 



INLAND NAVIGATION CO., INC. 
*(1) Wabash Ry. Order«>d to Establish 
ThrouKh Rates.— See Wabash Ry. Co.— 
Item No. 1. 



INLAND OIL CO.. PHOENIX. ARIZ. 
•(1) Incorporated In February. 1917, In 
Arizona, with a capital of $2,600,000. In- 
corporators: J. G. Bilt, Norman A. Mor- 
rison and F. H. Larsen. 



INLAND STEEL CO. 
^(1) Stock Issue Planned.— It was an- 
nounced Jan. 22, 1917, that shareholders 
of this company would meet Jan. 80 to 
vote on the proposition to exchange 2H 
shares of new stock for one ahare ex 
stock outstanding. It is expected the 
new stock will be placed on an 8% an- 
nual basis. 

New steel plants going in wHl give 
the Inland Steel Co. a capacity ori,- 
000,000 tons of steel annually. The com- 
pany will start its third new blast fur- 
nace some time next month. 
^(t) Report, Year Ended Dec 81, 1916, 
shows: 1916 1916 

Net earnings t$ll,241.M6 $4,414,139 

Surp. after chgs. 110,460,786 3,787.414 
Bal. after divs. 9,650,879 3,155,358 

fNet after deduction of $1,344,407 for 
maintenance and repairs. 

IBqual to 106.29% on $9,924,665 capi- 
tal stock as compared with 38.19% on 
$9,915,016 capital stock last year. 
1(3) Eamlnfs on Stock. — It was stated 
Jan. 30, 1917, that this company's sur- 

Slus. $10,450,786, for the year ended Dec. 
1. 1916, is equal to 105.29% on $9,924.- 
666 capital stock, as compared with 
.38.19% on $9,915,016 capital stock tha 
previous year. 



1(4) Balance Sheet, as of Dec 81. 1916; 
shows a profit and loss surplus or $16,- 
359,409, compared with $6,706,680 Dea 
31. lOlij. 

—Feb. 

* (1) Increased Dividend.-— Announced 

Feb. 1, 1917, that this company had 
declared a quarterly dividend of $0 a 
share, payable March 1 to stock of rec- 
ord Feb. 10. This is an increase of |8 
over the former payment. 

* (8) Incorporated on Feb. 6,1937,. In 
Delaware, with a capital of $8D,000,06(K 
to manufacture iron, ateel, copper and 
other metallic componnda. uxcerpo- 
rators: Herbert B. Latter and Norman 
P. Coflin, Wilmington, DeL, and Qt* 
ment M. Sgner, Blkton, Md. 

—Mar. 

>(l) Ore Leases.— See Great Northern 
Iron Ore Properties.— -Item No. 1. 
*(2) New MiU In OperaUon.— It Wtl 
announced late in March, 1917, that this 
company had placed in operation at its 
Chicago Heights mill a new electrically 
driven 18-lnch roughing mill, installed 
for the purpose of breaking down ao* 
called discard billets. It will deliver 
these billets from its Indiana Harbor 
mill to be rolled at Chicago, largely 
into reinforcing bars. This new eqnlp* 
ment is a logical accommodation in the 
situation prevailing for some time for 
taking care of the Targe tonnage of dis- 
card steel produced, as well as making 
up the deficiency of rerolling rails. 

—Apr. 

«(1) Coal Pnrehase.— It was announced 
April 6, 1917. that this company, had 
purchased 2,000 acres of twin Freeport 
coal land from the Indianola Coal Co., 
Pittsburgh, for $2,000,000 and, for tha 
first time in the histoiy of a western 
steel company, would enter the coal 
field .of Allegheny County Pa., for 
fuel. 

The property, situated just south of 
Dorscyville, in the Allegheny Valley, 
has not been worked for about 12 years. 
There are two shafts already sunk. It 
1» the intention of the Inland Co. to en- 
large and concrete them at once. A 
daily production of 6,000 tons Is fig- 
ured on. 

The coal is to be used exclusively for 
by-product purposes at the Clucago 
mills. 

«(S) Acqaisltion of Coal Lands.— Re- 
ported on April 10, 1917, that this com- 
pany had purchased 2,(X)0 acres of Free- 
port coking coal land from the Indian- 
ola Coal Co., west of Pittsburgh. Ths 
coal will be shipped by rail to lake dock 
and by boat to Indiana Harbor. Ths 
company will save substantially by this 
move. The property, with proposed de- 
velopments, cost $2,()00.000. 

The propertv is proven coal land on 
whlrh the Indianola Co. did some work 
twelve years ago. The coal mined will 
be used to supply the company's 160 
coke ovens. None of it will be put on 
the market. 

It was for the purpose of aoqniring 
this coal property and organising a 
separate company to operate it that In- 
land Steel recently obtained a Delaware 
charter. The coal operating company 
will retain the name indianola Coal Co, 
It is expected that shipping of coal from 
mine will be started before navigation 
closes next Fall. 

• INSPIBATION CONSOLIDATKD 

COPPER CO. 
^(1) Production, December, I91f. — ^An- 
nounced Jan. 8, 1917, that this company 
produced In December 10.400,000 ponnds 
of copper, compared with 10)600,000 
pounds in November, 11300,000 In Oc- 
tober and 11.860,000 in September. De- 
cember, 1916, production was 9,041,140 
Founds. 
(2) Yearly Profits, Estimated.— On Jan. 
6. 1917, the ''Boston News Bnx«aa" said 
that production profits of f22.000.000 
accrued to this company from its first 
full year's operation. Thess ostlmated 
earnings were based on the year's ovt- 
put, approximating 122,000,CiOO pounds 
of copper, costing about 8% cents a 
pound, and the average copper prices of 
about 26 cents a pound. 
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The 1016 report of tbe Infipiration Co. 
will, tt Is understood, base the 1916 
•arainfs em the copper actually dellT- 
ered dnrlaf the period, so that the item 
wlli be eemewhat less than that indi- 
cated, by "production profits." 

It is roughly estimated that a total 
about 46.000,000 pounds of copper— all 
•old at the kijrhest prices— was carried 
over into HIT for the account of the 
Inspiration Co. and that tbe proceeds 
from sale of this copper, although ac- 
tually sold in 1916, will appear In the 
1017 records as haying been delivered 
and paid for during this year. 
»(8) Profits, 191^ Satimated.— On Jan. 
8. 1917, the "Boston News Bureau" 
statid that production profits of $22.- 
000,000 were made by this company from 
its flist full year's operations. These 
earnings are based on the 1916 output, 
approximating 122,000,000 pounds of 
copper, costing about 8^ cents a pound, 
and an average copper price of about 
S5 cents a pound. 

The 1916 report, however, will base 
the 1016 earnings on the copper actually 
delivered during the period, so that they 
may be less than the above theoretical 
"production profits." 

The proceeds from sale of about 40,- 
000,000 pounds of copper, although ac- 
tually sold in 1916, will appear In the 
1917 accounts as having been delivered 
and paid for during the calendar year. 

—Feb. 

s<l) Production, January, 1917. — ^An- 
nounced Feb. 2, 1917, that thia com- 
pany's prodoction in January totaled 
11,600,000 pounds of copper, compared 
with 10.400,000 In December and 6,3M,- 
81S in January, 191& 
*(S> Comment on January Production. 
—On Feb. 8, 1917, the "Wall Street 
Journal said that this- company's pro- 
duction again ia running at high levels. 
January's output of 11,600,000 pounds,- 
remarkable to a great extent on ac- 
count of stormy weather, was only 
200.000 pounds under the high record 
production of 11,860,000 pounds reg- 
istered for September, 1916. Further- 
more the January production repre- 
sents an increase of 1,200.000 pounds 
over December output, 1,000,000 over 
November, and 300,000 over October. 
* (8) Production Rate. — It was stated 
Feb. 7, 1917, that this company started 
1017 with production at the rate of 
140,000,000 pounds per annum, against 
a rate of but 64,000,000 pounds at the 
beginning of 1916. The January yield 
of 11,600,000 pounds was in fact the 
second largest monthly output made to 
date, being exceeded only in September, 
U)16, when production amounted to 
11^,000 pounds. 

The mill at intervals during January 
treated as high as 17,000 tons of ore 
daily in its 18 sections, while improved 
metallurgical results also added to the 
final figures of production. 
■(4) Oporationa.— It was stated Feb 13, 
1917, that this company during Janu- 
ary produced 616,000 tons of copper, 
while the concentrator handled 623,000. 
In accomplishing this the mine worked 
but 28 days out of the 31, while the mill 
worked full time. The fact that the 
mill treated more than the mine pro- 
duced is accounted for by there being 
a difference in the amounts on hand in 
the mine and mill bins at the end of 
the month. 

Progress ia being made in the work 
of msLxing leaching tests at the experi- 
mental plant built for that purpose by 
the Inspiration Co. 

—Mar. • • • 

1917.— An- 

thls com- 

10.250.000 

1th 11,600,- 

1,400,000 in 

larch 
said 

rould 
22. 
con- 
the 

$2.50 



a share, or |2 regular and 50 cents 
extra in view of Inspiration's strong- 
financial position, especially its cash 
holdings, but conservatives on the 
Board of Directors urge that action to 
increase the dividend rate be deferred 
until the June meeting. 

Inspiration's 1916 profits of approxi- 
mately $22,000,000, with an estimated 
production of 122,000,000 pounds, are 
expected to be surpassed in the current 
12 months. 

Estimatiug 1,183,000 shares outstand- 
ing, tbe 1016 earnings were at the rate 
or more than $18 a share, and yet 
profits in 1917 are expected to reach 
$25,000,000, or about $21 a share. Such 
earnings would be equivalent to more 
than two and one-half times the cur- 
rent dividend requirements. 

Counting in the metal carried over 
from 1916, Inspiration is being groomed 
to turn out loO.OOO.OOO pounds of cop- 
per this year at a profit of better than 
16 cent^ a pound, with a 5-cent cost 
and sales averaging 25 cents a pound. • 

Dividends in 1916 of $6,200,700 left an 
estimated surplus of about $16,500,000 on 
Jan. 1, 1917, Including the 1915 surplus 
of more than $600,000. A quarterly 
dividend of $2 a share ordered March 
22 would call for the payment of $2,- 
336,000, leaving more than $14,700,000 In 
surplus account. 

With output cor itl- 

mated rate of 15( m- 

nually, production the 

first nve mouths idd 

about $10,500,000 I Ing 

that Item up to on 

June 1, 1917. 

If the company's conservative divi- 
dend policy Is maintained and the $2 
dividend rate continued through the 
rest of the year. Inspiration with in- 
creased production and high copper 
prices seems likely to show a surplus 
of more tban $32,000,000 on Jan. 1, 1918, 
after all charges and dividends. 

— Apn • • • 

*(1) Production. March, 1917. — An- 
nounced April 3. 1917, that this company 
In March produced 11.100.000 lbs. of 
copper, compared with 10.250,000 In Feb- 
ruary and 11,600,000 in January, 1917. 



production. 

In the first quarter of 1017 Inspira- 
tion made a substantial Increase in out- 
put over the same period of 1916. 



inff of the board. 



Refined copper production in 1916 was 
120,772,637 pounds, all of which has been 



sold at an average price of 25.393 cents 
a pound. The yield in refined copoer 
per ton of ore was 22.025 pounds. The 
cost per pound of copper, exclusive of 
preciation. Federal income tax and in- 
terest on bonds, was 8.673 cents. 
«<S) Balance Sheet, as of Dec. 31, 1916, 
showed profit and loss of $12,681,501, 
against $600,062 last year. 
*(6) Statement by President. — Pres. 
William B. Thompson in his remarks to 
shareholders accompanying the annual 
report for the year 1916, said, In part: 
"During the year experimental work 
was inaugurated to determine the 
method of treating these oxide ores best 
adapted to our conditions. Good re- 
sults were obtained from a leaching 
scheme which is now being tried out 
with a small scale plant erected for that 
4>urpo8e. At the same time attention 
nas been given, with encouraging re- 
sults, to the problem of. recovering a 
higher percentage of oxide copper asso- 
ciated with sulphide ores. 

"The last unit of the mill was com- 
pleted Feb. 21, since which date the en- 
tire plant has been In continuous opera- 
tion. Results have been highly satis- 
factorv. Mining and milling costs have 
been low notwithstanding the exceed- 
ingly high cost of all supplies and labor 
and natural disadvantages of starting 
and systematizing such a large opera- 
tion. 

"Practically 91% of copper sulphides 
was saved from ore assaying 1.54^ 
cooper. Two additional sections which 
will soon be In operation were added to 
Insure mill canacltv of 16,000 tons daily. 
This tonnage has already been exceeded, 
and it is safe to say 20 sections will 
have a daily capacity in excess of 18,- 
000 tons. The mine Is in shape to main, 
tain a daily production of at least 
20.000 tons." 

*(7) Liberal Reserves. — On April 17. 
1917, the "Boston News Bureau" said 
that liberal reserves had been set up by 
the management of this company, one 
of which sets aside 20 cents for drifting, 
raising and haulage ways for every ton 
of ere mined. During 1916 the actual 
expenditure against these items was but 
10 cents a ton. 

Determination of 20 cents a ton as a 
proper charge was reached because of 
the estimate that for every 1.000 tons of 
ore mined there will have to be driven 
13 feet of ordinary sized drifts, 20-feet 
of main raises and 1.4 feet of haulage 
ways. There was charged to mining in 
1916 60.6 cents a ton, including the 20- 
cent charge, whereas the actual cost of 
mining a ton of ore was but 60.6 cents. 

More than $1.10 a share was repre- 
sented In deductions of $1,302,441 made 
from total profits of 1916, so that the net 
reported was S20.629.489. The Federal 
income tax of $401,407 was equal to 
about 35 cents a share on outstanding 
stock, while nearly double this amount 
was charged off to depreciation. 
« (8) Directors, With One Exception, Re- 
elected. — At the annual meeting of this 
company at Augusta, Me., April 24, 1917, 
the retiring directors, with the excep- 
tion of John P. Alvord, were re-elected* 
The board now consists of 14 directors. 

* (9) Full Plant In Operation.-— On April 
28, 1917, the "Boston News Bureau" 
said that two new units of the Inspira- 
tion concentrator had been placed In 
commission, bringing the plant up to 
Its contemplated capacity of 20 sec- 
tions. It will take several weeks be- 
fore the two additions have been at- 
tuned to capacity treatment of ore, fol- 
lowing which, however, copper produc- 
tion should be Increased approximately 
10%. 

tJnless arbitrarily curtailed, the 
monthly copper yield should soon ex- 
ceed 12,000,000 pounds. 
*(10) Directors Re-Elected.— At the 
meeting of directors of this company 
April 26, 1017, retiring officers were re- 
elected. 

• INTRRBOROUGH CONSOLIDATED 

CORP. 
^(1) Income Account, Tear Ended Deo. 
81, 1916. as made public Jan. 19, 1917. 
by Pres. Theo. P. Shouts, showed a sur- 
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glufl of $1,875,877 after the deduction of 
iterest cbarsrei amouDting to $3,795,138, 
the payment of $2,744,430 in dlTldends 
upon the pfd. stock and an appropria- 
tion of $350,000 for the retirement of 
Interborouffh -Metropolitan lO-year 6% 
collateral gold notes. 

The surplus balance carried OTer from 
Dec. 31, 1915, amounted to $1,834,080. 
The dividends earned on holdings of 
stock of the Interborough Rapid Tran- 
sit Co. stock amounted to $6,7S2,560, and 
the interest and dividends received from 
other investments amounted to $122,876. 
^(Z) Balance Sheet, as of Dec. h, 1916, 
shows a profit and loss surplus of 
$1,876,878, compared with $1,834,000 Dec. 
31, 1916. 

^(8) Directors Be-elecied.— -Announced 
Jan. 24, 1917, that at the annual meet- 
ing of this company retiring directors % 
were re-elected. 

—Mar. 

■(I) Dividends. — See Interborough 
Rapid Transit Co.— Item No. 3. 
•(2) Pfd. Stockholders.— It was stated 
March 23. 1917, that the total number of 
this company's pfd. stockholders had 
increased from 1,881 on Dec. 10, 1916, to 
2.120, as of March 10, 1917. 

INTESBOBOVOH-MSTBQPOIilTAN 

CO. 
1(1) Notes.— On Ja^. 23, 1917, it was 
stated that the Interborough-Metropoli- 
tan Co. 10-year 6% collateral notes, 
dated Jan. 1, 1916. of which there were 
$2,600,000 outstanding on Jan. 1, 1916, 
were retired during the year. For that 
purpose the company secured on July 
1, 1916, from the Bankers' Trust Co., 
New York, an advance of $2,000,000 for 
nine months at 4%% interest, the bal- 
ance required for the purpose of the 
retirement being taken from surplus 
cash. 

The gross revenue of the subway and 
elevated lines for the six months' period 
ended Dec. 31, 1916, notwithstanding 
the strike, increased approximately 
$2,193,000. The earnings of the surface 
lines, upon the other hand, are grad- 
ually assuming normal proportions. 

• INTBSBOBOUOH BAPID TBAN8IT 

CO. 
*(1) Tralllc, December, 1016.— It was 
stated Jan. 13, 1917, that the number of 
passengers carried by this company 
during December broke all previous 
records, according to figures compiled. 
The increase over December, 1916, was 
8,177,069, while over the preceding No- 
vember alone the gain was 3,267,861. 
The number carried during Christmas 
week exceeded 1916 by 2,295,000. 

The subway carried during the menth 
88,643,458 passengers, while the elevated 
carried 31.069,572, making a total for 
the Interborough of 69,703,030, against 
61,625,961 for December, 1916. 

Revenue from the subway was $210,- 
088 greater, and that from the elevated 
$199,004 greater than in December, 1916. 
The total fares for the month were: 
Subway. $1,036,063; elevated, $1,552,011, 
or $3,482,004 fer the system. 

—Feb. 

•(1) TnOBe, December, 1016. — It was 
announced Feb. 3, 1917, that this com- 
pany's service in December was greater 
than ever before in its history. The 
total number of passengers carried on 
subway and elevated lines exceeded all 
records. 

Interborough carried 69,703,080 pas- 
sengers in December, an increase of 
8.177,069 over December, 1916, and 
3,267,861 over November, 1016. 

Planned for a dally capacity of 400,- 
000 persons, the average subway riding 
rose through the month to 1,541,832— the 
new high record set on Dec. 18. The 
elevated: also reached its high-water 
mark of 1,262,063 passengers carried 
that day. 

Figures for passengers carried over 
the seven days in the week before 
Christmas were more than 2,295,000 
greater than in the corresponding week 
of 1916. 



*(2) New Eqnipment. — It was an- 
nounced Feb. 14, 1917, that contracts 
prepared by this company for the pur- 
chase of 310 new steel cars for use on 
the subways and subway extensions 
bad been approved by the New York 
First District Public Service Commis- 
sion. Permission has been given to 
the company to purchase 167 more cara 
of the same type within six mouths. 
*(S> Traffic, December, 1916.— It was an- 
nounced Feb. 20, 1917, that the New 
York First District Public Service Com- 
mission had compiled the following 
coniparative statement of passenger 
trnmc on the lines operated by this 
company during December: 

1916 1916 

Subway division 38,651.526 34,446.391 
Elev'ted division 31,071,384 27,079,570 
'(4) Bond Issne Hearing. — It was stated 
Feb. 21, 1917, that upon application of 
this company for permission to issue 
$16,436,000 5% bonds, the New York 
First District Public Service Commis- 
sion had fixed March 8 at 2.30 P. M. as 
the date for the hearing. This addi- 
tional issue is to be made under the 
first and refunding mortgage of $300,- 
000,000 made to* the Guaranty Trust Co. 
on March 20, 1913. 

The proceeds of the application are 
to be used for the completion of the 
work on the elevated line of the Man- 
hattan Ry. system, on which already 
$28,827,800 has been expended. 

The new issue is to , be divided as 
follows: $10,444,000 for third-tracking 
of the elevated system; $2,533,000 for 
extensions; $2,301,000 for various Im- 
provements and equipment, and $1,068,- 
000 for expenses in marketing the bonds 
and {or discount. 

The bonds are to be sold at not less 
than 93%%, and will bear interest at 
the rate of 5% from date of issue. 

—Man • • • 

■d) Earnings— 1917 1916 

Jan. gross $3,630,693 $3,183,744 

Net after taxes. 1,923,644 1,762,335 
Surp. after chgs. 964,595 855,566 

Add Q*ns Sub 11.403 13.108 

Surplus 975,998 868.675 

7 mos. gross 22,653,717 20,016.779 

Net after taxes. 11,768,189 10,776,601 
Surp. after chgs. 5,092.110 4,655,537 

Add Q'ns Sub 104,720 112,291 

Surplus 5,196,830 4,767,828 

■(2) Traffic, Janoarv and Seven Months. 
—January, 69,554,809 passengers, against 
60,503,909 last year. 

Seven Months. — 434,732,507 passengers, 
against 380,798,553 last year. 
•(8) Dividends. — Announcement was 
made March 6, 1917, that directors of 
this company at their meeting on that 
date had declared the regular quarterly 
dividend of 5% upon the stock, payable 
April 2 to stock of record March 20; a 
dividend of 1%% on the stock of the 
Subway Realty Co.,. payable April 2 to 
stock of record March 20, and a divi- 
dend of 1140^, on the pfd. stock of the 
Interborf^- _ti Consolidated Corp., pay- 
able April 2 to stock of record March 10. 
*(4) President's Statement. — It was an- 
nounced March 6, 1017, that in recom- 
mending dividends to the directors at 
their annual meeting on that date Pres. 
Theodore P. Shonts said : "The earn- 
ings of the Interborough Rapid Transit 
Co. for the three months ending March 
31, 1917 (February partly ond March 
wholly estimated), show a gross oper- 
ating revenue of $10,071,000, an Increase 
of $1,04,^).?21 over 1916. 

"After the payment of all operating 
expenses, taxes, interest and other fixed 
charges there will remain for the Inter- 
borough Rapid Transit Co. a net cor- 
porote Income of $2,753,000, an Increase 
of $210,549 over the same period last 
year. 

"For the fiscal year to date, the nine 
months ending March 31. 1017, the Inter- 
borough Rapid Transit Co. shows a 
gross operating revenue of $29,694,024, 
an Increase of $3,2;i'>.210 over the same 
period last year. After paying all op- 
erating expenses, taxes, interest and 
other charges, other than strike ex- 
penses, there remains a net corporate 
Income of $6,973,832, an increase of $532,- 
228 over the similar nine months last 
year. 



"The surplus of the Interborough 
Rapid Transit Co. on Dec. 31, 1916, was 
$18,269,402. Adding the net corporate 
income for the three months ending 
March 31, gives an estimated total sur- 
plus as of that date of $21,022,402. 

"Payment on April 1 of the usual 
quarterly dividend of 5%, or at the rate 
of 20% per annum, on $35,000,000 capital 
stock outstanding, amounting to $1,750,- 
000, will leave a surplus on that aate of 
$19,272,402, an increase of $1,003,000 over 
the surplus of Jan. 1, 1917. 

"The estimated surplus balance of 
the profit and loss account of the Inter- 
borough Consolidated Corp. as of March 
31, 1917, will be $2,673,736. After pay- 
ing out of that surplus the quarterly 
dividend of li^% on the $45,740,000 pre- 
ferred stock outstanding, that dividend 
amounting to $686,100, there will re- 
main on March 31, 1917, an estimated 
surplus of $1,067,636, an Increase of 
$111,759 over the surplus balance at the 
end of the calendar year 1916. 

"The foregoing Is particularly gratify- 
ing In view of the fact that the March 
quarter contains one day less than tha 
March quarter of last year. The earn- 
ings show with the continued develop- 
ment of the city there is a growing in- 
creased demand on the part of the pub- 
lic for service that your company is at- 
tempting to provide." 



<(5) Hearing on Bond Issue Beqne 
It was announced March 0, 1917, that 
the application of this company for 
permission to make an additional isiue 
of $16,436,090 in 6% bonds under the 
first refunding mortgage of $300,000,000 
made on March 20, 1918, following tba 
signing of the dual system contract, 
had been given a hearing befort the 
New York First District Public Service 
Commission when E. F. J. Qaynor, 
auditor of the Interborough Co., aUd 
other accounting and engineering offi- 
cials testified to the extraordinary ex- 
penditures of the company. 

Expenditures already made and con- 
templated show an increase of $16,^,- 
833 over what the company proposed In 
1913 to spend. Part of this sum is 
represented by new work, and part by 
Increased costs which the company tes- 
tified have been incurred in elevated 
third-tracking and extension work. 
Estimates as of January 6, 1913, it ap- 
peared from the testimony, were to 
amount for this work to $26,963,702. 

Up to Oct. 31, 1916, there had been 
expended for these purposes $24,2982882 
with estimate requirements to complete 
the work fixed at $18,022,703. The com- 
pany ofi!lclalB fixed the total indicated 
costs, as of Jan. 1, 1917, at $42,321,835. 
The increase of $15,367,838 over tne esti- 
mates of 1913 means that the dual sys- 
tem of rapid transit will cost Just that 
much more than was indicated, plus 
the Increased costs estimated for the 
city-owned lines, making the total cost 
of the dual system in the neighborhood 
of $377,000,000. 

Pres. Shonts stated that these bonds* 
when authorized, stand in the same 
situation as bonds heretofore author- 
ized. 

Evidence submitted showed that the 
estimates of 1913 were more than $3,000^- 
000 short of the actual cost. 
•(6) Earnings— 1917 1916 

February gross. $3,240,154 $3,086,083 
Net after taxes. 1,596,084 1,646,361 

Other Income 43,927 87,232 

Surp. after chgs. 645,997 721,096 

8 mos gross 25,893,871 23.063,762 

Net after taxes. 13,363,273 12,422.0fi 

Other Income 346,836 874,468 

Surp. after chgs. 6,842,^7 6,489,423 

—Apr. 

«(1) February Earnings Show Increase. 

—The New York First District Public 
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The figures for the elevated dlvlalon 
thowi a correapondlng Increase, being 
$26,706,676 for February, 1917, as against 
p6,853,230 for the same period In 1916. 
*«) Earnings— 1»17 1916 

Marchgrois— $3,682,520 $3,405.0^ 
• ^__ J. 1,848,559 



Net after taxes- 
Total income — 
Surp. aft chgs. 
Queens subway 
Total surplus.. 

9 moB. gross 

Net after Uxes- 
Total income-. 
Surp. aft chgs. 

§ueen8 subway 
otal surplus.. 



1.895,448 

881.345 

10,492 

891,837 

29,576,392 

15.211,833 

15,605,557 

6,605,471 

135,193 

6,740,666 



1,887,268 

1,935,688 

939,070 

13.111 

952,181 

26,458.814 

14,310,230 

14,733,107 

6,303.842 

137,763 

6,441.601 



INTKBCOIiONIAIi COAI* CO. 

•<1) Report, Tear Ended Dec. SI, 1916, 

shows profit and loss account as fol- 
lows • 1916 1915 ^ 
ojirkt profit.. 1122.734 |46,K6 
PwTlous balance 10.^ 47,552 
Bal. after chgs. 79,097 10.593 
Total assets are^ shown as $1,727,064, 
of which $1,498,145 are flTe^Aoo^"''5®°f 
assets Include cash of $J4,982 and a 
$60,000 call loan, against ,|57,198 cash a 
year previously. Current liabilities total 
$W,612. against $37,123 a jear previously. 
■Sd total current assets $228,919. against 
$139,006 a year previously. 

• INTBECONTINBNTAL RUBBER CO. 

* (1) Boston A Maine Reeeivershlp Made 
Permanent. — See Boston & Maine R. R. 
—Item No. 9. - 

INTER INSURERS TRUST CO. 

Ml) Ineerporated on* Jan. J2, 1917. in 
Delaware, with a capital of $1,600,000, 
to conduct a general Insurance and 
brokerage agency business. Incorpora- 
tors : Herbert B. Latter and Norman P. 
CoflUn, Wilmington, Del., and Clement 
M. Egner, Elkton, lid. 



— Mar. 

s<l) Bond Offering. — It was announced 
March 10, 1917, that Liggett. Hichbom 
& Co. are offering this company's first 
mortgage 6% gold bonds, due to ma- 
ture Aug. 1. 1942, at 102, to yield 5.85%. 

• INTERNATIONAL AGRICULTURAL 

CORP. 
^(1) New Director. — Announced Jan. 23, 
1917. that at the annual meeting of this 
company J. R. Floyd, Secy, and Asst. 
Treas.. was elected a director to suc- 
ceed Charles H. Sabln. resigned. Other 
retiring directors were re-elected. 
^(2) Statement by Vioe-President.— It 
was announced Jan. 23. 1917, that John 
J. Watson. Vice-Pres. and Treas. of this 
company, stated at the stockholders* 
meeting on that date that he was 
against the declaration at this time of 
a dividend on the pfd. stock, on which 
28% had accumulated. He explained 
that the company's finances had im- 
proved with a reduction of $4,000,000 to 
$5,000,000 in liabilities. He said that 
deliveries of 18,000 tons of acid a month 
were being received from the Tennessee 
Copper Co. under a contract which had 
been the cause of a dispute between 
the two companies, and that he con- 
sidered the new management of the 
Tennessee favorable to the Interna- 
tional. 

—Feb. 

ated Feb. 

between 
)sltlon of 
ver more 
uing 40% 
ation for 
ported. 

has im- 
by nearly 

Q the pfd. 
is doubt- 
ion of its 
restoration will be made during 1917. 



INTERIOR OIL CO. 

* (1) Acquisition of Oil Properties.— 

Stated on AprU 7, 1917. that this com- 
pany, of Buffalo. N. Y., which recently 
purchased several oil properties In War- 
ren county. Pa., had takenvover a large 
tract of land at Grevbull, to Wyoming. 
Walter M. Hodges, the general manager 
of the company, made the contract for 
this property after looking It over. The 
same company Is also drilling In the 
Lost Soldier district, adjoining the 
leases held by the Ohio Oil Co. The 
Interior company has lately equipped 
a plant at Sheffield, Pa., for the manu- 
facture of gasoline from caslnghead 
gas. 

INTERMOUNTAIN POWER CO., 

BUTTE, MONT. 
»(1) Incorporated on Jan. 3, 1917, In 
Washington, with a capital of $500,000. 
Incorporators: C. F. Kelley. Chas. J. 
Kelley. John GllUe. L. O. Evans and 
Eugene Carroll. 

»(9) Contract.— It was stated Jan. 8, 
1917, that this company had entered 
into a contract for a large amount of 
electric power with the Washington 
Water Power. Co.. the power to be fur- 
nished from the Long Lake plant of 
the latter company, located about 20 
miles from Spokane. Wash. 

—Apr. 

*<1) Contract.— See Washington Water 
Power Co.— Item No. 1. 



INTERMOUNTAIN RAILWAY, LIGHT 

* POWER CO. 
^(1) Report, Year Ended Nov. 

shows : 1916 

Gross earnings.. $236,114 
Net after taxes. 97,426 

Surp. after chgs. 66,686 

—Feb. 

*(1) Report, Year Ended Dec. 
shows: 1916 

Gross $248,817 

Net after Uxes. 103.532 

Surpw after cbgi. 71,162 

Tklfl iBfomatlMi, wUl« m«t guaMMtmA, 



80, 1916, 

1916 
$161,550 
60.600 
86.736 



31, 1916, 

1915 
$164,662 
62,274 
37.964 



—Mar. 

s(l) Earnings. 
1917. Estlniate<l 

the "Boston N 
this company ii 
30 should more 
$12 per share 

The company Is steadily accumulating 
a balance of working capital and, while 
It Is not as large as It should be, it 
should total on June 30. 1917. about 
$4,500,000^ or $2,000,000 more than at the 
close of the 1915 year— two years pre- 
viously. 

The query 
the ending of 
demand for s 
purposes will 
disadvantage 
tural. There 
a question. A _ 

that many plants which are now mak- 
ing sulphuric are doing so purely on a 
temporary basis. 

crease in sul- 
8 come from 
war demand 
jvere a freight 
lants that they 
lelling field in 
which International naturally will mar- 
ket 759^ at least of its acid. 

Marcl 

nal" 

to d( 

tract 

years 

erallj 

that ^ 

b«ll«Tad to 



be a big drop in the demand 'for aul- 
phuric that would leave International 
Agricultural with considerable unsalable 
tonnages. 

Good judges of the situation, how- 
ever, feel that even when the war is 
finished International Agricultural will 
be able to sell 100% of all the acid it 
will receive from Tennessee Copper. Ihe 
company has recently booked a con- 
tract for 35% of the acid it may nor- 
mally count upon from Tennessee Cop- 
per, and this contract runs concomitant 
to the Tennessee Copper contract. In 
addition. International Agricultural can 
use in Its own fertilizer business from 
75,000 to 100,000 tons of add yearly. 
The amount that it will have to sell is, 
therefore, reduced to a very small and 
probably a very safe minimum. 

The price of acid has been climbing 
back. The ship situation has almost 
entirely cut off importation of Spanish 
pyrites, so that manufacturers in the 
country are very glad to buy of big 
handlers of add like the International 
Corporation. Acid to-day for fertilizer- 
purposes is worth from $14 to $15 per 

International Agricultural in 1917 
should sell at least 50% more ferUlizers 
than last year, and it may do even bet- 
ter. There will be a decidedly satis- 
factory profit in this business. 

INTERNATIONAL ASSOCIATED 

PHARMACISTS. , ^ ^^^^ , 

*(1) Incorporated on April 20, im, in 
DelWare, with a capital of $10,000,000, 
to manufacture, drugs, medicines and 
food products of all kinds. Incorporat- 
ors: A. W. Brltton, S. B, Howard and 
L. H. Gunther, New York. 

INTERNATIONAL RANDING 
MACHINE CO., 
MANHATTAN, N. Y. 

■(1) Capital Increased. — On March 1. 
1917. the company filed notice at Al- 
bany. N. Y., of an increase in capital 
stock from $400,000 to $500,000. 

• INTERNATIONAL BUTTON HOLE 

SEWING MACHINE CO. 
*(1) Report, Year Ended Dec. 81, 1916, 
allows: 1916 1915 

Gross mm $71,659 

Net 77.074 S4fx 

Surp. after divs. 57.074 32,140 

*(8) Balance SJieet. as of Dec. 31, 1W6, 
shows a profit and loss surplus of $163,- 
300, an increase of $15,201 during the 
year. 

INTERNATIONAL CELLULOSE CO. 

1(1) Incorporated in January, 1917. In 
Nevada, with a caplUl of $2,500,000. 
Directors: L. Cantel. G. Weichert. 
Lewis A. Hllborn, Albert D. Ayres and 
W. M. Gardiner. 

INTERNATIONAL COAL CORP., 

CHICAGO. ILL. . „ oo 

*(1) Capital Increased. — On April Zd, 
1917, the company filed notice at Dover. 
Del., of an Increase in capital stock 
from $2,000 to $25,000,000. 

INTERNATIONAL COMBfERCE 

ASSOCIATION. NEW YORK._^ ^ 

»(1) Incorporated on March 17. 1917jl]Q 
Delaware, with a capital of $1,000,000, 
to do a general advertising business. 
Incorporators: Chas. Pichner. Henry 
L. Sperling and Samuel Sperling, all of 
New York. 

INTERNATIONAL COMPOSITIONS 
CO., INC.. MANHATTAN, N. Y. 
*(1) Incorporated on April 26. 1917, in 
New York, with a capital of $250,000. to 
rannufarture corrosive and antl-foullng 
compositions, paints and varnishes. In- 
corporntors: J. C. Harland, J. L. Hart- 
fleld and R. C. Shole, 18 Broadway, New 
York. 

' CO.. 

ran. 12. 1917. 
Springfield, 
■tock from 
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Total $14,134,952 $18,225,780 

$13,063,200 

488.961 

4,000,000 

660,004 

113,024 



Total 



.$14,134,952 $18,225,788 



INTERNATIONAL DEVBI.OPMXNT 

CQ. 
>(1) Iiicon»onit«d on F«b. 13, 1017, in 
Delaware, with a capital of $1,000,000, 
to deirelop and finance inrentlont, pat- 
ents, etc. Incorporators: Norman T. 
Whitaker and Otis J. Bogers, Wasb- 
ington. D. C, and Wellington G. Whit- 
field, Cincinnati, O. 



INTBBNATIONAL EQUIPHBNT CO.» 
LTD. 

*(1) Ineorporat«d on April 11, 1017, in 
Canada, wltb a capital of $250,000, 
divided into 2,500 shares of $100 each, 
to deal in all kinds of railway, marine, 
foundry and mining supplies. Incor- 

g orators : Arnold wainwright, Aubrey 
[untington Elder, Darley Burley- Smith, 
Maurice Chas. Lalonde and £}douard 
OliTer Mason. Chief place of business, 
Montreal. Que. 

INTBBNATIONAIi EXPLORATION 

CORP. 
•<1) Ineorporated on March 9. 1017. In 
Delaware, with a capital of $500,000, to 
acquire and develop mineral lands of 
all kinds. Incorporators: Chas. H. 
Jones, W. I. N. Lofland and Qeo. W. 
Morgan, Dover, Del. 

INTERNATIONAL EXPLORATION, 
DBYBLOPMENT * IKYB8TMBNT 
CO., SPOKANE, WASH. 

'(i) Incorporated on* Jan. 27. 1017, in 

Washington, with a caplUl of $500,000. 

Incorporators: Thomas A. Farrell and 

J. W. Osborne. 



INTERNATIONAL FIBER CO., 
WALLA WALLA, WASH. 

*(1> Ineorporated on Feb. 15,- 1017. in 
Washington, with a capital of $500,000. 
Incorporators: J. A. Sanders, F. M. 
Sanders, Charles P. Stewart, H. F. 
Freuler and- R. L. Dyer. 

INTERNATIONAL FILLER CORP. 
«(1) Incorporated in April, 1917, In 
Virginia, with a capital of $250,000. 
Incorporators: F. L. Shelor, Pres., 
Salem, Va., and John L. Long, Sec'y, 
Richmond, Va. 



INTERNATIONAL FINANCE CORP., 

SEATTLE, WASH. 
Ul) Incorporated on March 28. 1017, in 
Washington, with a capital of $1,000,000. 
Incorporators: B. S. Dennlson, H. R. 
Taylor and R. B. Jones^Los Angeles { 
J. H. Kugler and B. N. Winslow, Seat- 
tle, Wash. 



• INTERNATIONAL * GREAT 
NORTHERN BT.— (Rws.) 



^(1) Earnings— 1916 

Nov. gross $1,121,965 



Net after taxes. 

5 mos. gross 

Net after taxes. 



398.332 
5,125.372 
1,664,242 



1915 
$874,386 

203,448 
3.924.811 

767,049 



—Feb. 

'(l) Earnings— 1016 

Dec. Kross $1,054,012 



Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 

•<1) Earnings— 

Jan. gross 

Net after taxes. 



247,881 
6,179,384 
1,912,124 



1017 

$001,b-22 

155.044 



1015 

$907,020 

25tJ,042 

4.832,731 

1,013,001 



1916 
;?732,582 
05,840 



— Apr. ' • • 

*<1) Earnlnrs— 1917 

Feb. gross $817,550.18 

Net after taxes. 130,078.82 

2 mos. gross 1.719,172.11 1.481,527.57 

Net after taxes. 292,022.97 210,105.44 



1910 

$748,045.73 

12:5,316.74 



• INTERNATIONAL HARVESTER CO. 

OF NEW JERSEY. 
Ml) Blnd«r Twine to Be Lowcr.—A 

Washington dispatch Jan. 0, 1917. 
stated that the Senate Agricultural Com- 
mittee, after Investigation of the al- 
leged sisal monopoly, involving the In- 
ternational Harvester Co. and the Com- 
mission Reguladora, a rival Mexican 
corporation In Yucatan, recommended to 
the State Department that negotiations 
be undertaken with the Carranza Gov- 
ernment to relieve American farmers 
from exorbitant prices charged for 
binder twine used in harvestiug. 

It estimated the alleged monopoly 
made $26,000,000 increased profit from 
the American people in 1916. 

—Mar. • • • 

•(1) Government Beargnment In Dlsso- 
Xotion Suit. — It was announced at Wash- 
ington March 7, 1017, that. In reargu- 
ment before the United States Supreme 
Court of the Federal dissolution suit 
against the International Harvester Co. 
Attorney-General Gregory personally 
presented the Government's reason for 
seeking disintegration of the so-called 
trust. He declared that if the Intent of 
Congress to prohibit undue concentra- 
tion of capital and restraint of compe- 
tition were not carried out. Govern- 
ment control, If not ownership, in all 
likelihood would follow, with its evils 
and dangers. 

Such "colossal combinations" of cap- 
ital, enjoying preponderant control of 
an industry — even If "good" combina- 
tions—are illegal and harmful, the At- 
torney-General argued. He pointed to 
evidence that the defendant controlled 
between 77% and 85% of the harvesting 
machinery trade, asserting that one 
"dummy" and six "office boys" formed 
the combination. This referred to the 
transfer of constituent corporations' 
assets to William C. Lane for subse- 
quent transfer to the New Jersey cor- 
poration. 

Solicitor-General Davis concluded the 
Government's plea, contesting the de- 
fendant's suggestion that the Sherman 
law prohibits undue restraint of trade, 
but not necessarily of competition. 

• INTERNATIONAL HABVESTEB 

COBP. 
*(1) Government Brief Filed in Disso- 
latloK Suit. — It was announced Feb. 17, 
1017, that the Government had filed 
papers on that date at Washington in 
its dissolution suit against this com- 

Sany. The brief by the Department of 
ustlce asks the Supreme Court to af- 
firm the decree of Minnesota District 
Court which ordered dissolution of the 
alleged trust on the ground that It con- 
stituted a combination In restraint of 
trade and was thoroughly repugnant to 
the doctrine that "competition, not com- 
bination be the law of trade." From 
that decision the "Harvester Trust" ap- 
pealed. 

The Government brief says this 
"trust" was formed from International 
Harvester Co., the manufacturing con- 
cern: International Harvester Co. of 
America, the marketing concern; Inter- 
national Flax Twine Co., Wisconsin 
Steel Co. and Wisconsin Lumber Co., 
Industrlea which make essential pro- 
lucts used in reaping and harvesting 
cereal crops; Illiaois Northern By. and 



Chicago, West Pullman ft Southern By. 
and railway plant facility of the alleged 
trust; Cyrus H. McCormick, Charlea 
Deerlng, Harold F. McCormick, James 
Deerlng, John J. Glessner, William H. 
Jones, Richard F. Howe, George W. 
Perkins, George F. Baker, Norman B. 
Ream and several other organizers. 

It declares this group of men and 
companies organized a trust composed 
of several independent manufacturers. 
It is argued that all these companies 
were thriving on a competitive basis. 

The Government charges that thess 
elements in the trade, through agency 
of J. P. Morgan & Co., combined their 
Industries and formed a combination 
which dominated the trade and re- 
strained normal competition. The brief 
states that the defendants admit con- 
trol of 80% to 85% of the trade in har- 
vesting machinery. 

INTERNATIONAL HOME BUILDING 
CO.. INC.. BUFFALO, N. Y. 

*(1) Incorporated on April 13, 1017, in 
New York, with a capital of $600,000, to 
engage in a real estate, construction and 
brokerage business. Incorporators: O. 
P. Keating, H. C. E. Smith and Seward 
H. Milleuer, Tonawanda. N. Y. 



INTERNATIONAL MAGNE8ITE 

CO., LTD. 
^(1) Incorporated on Dec. 20, 1010. in 
Canada, with a capital of $260,000, di- 
vided into 2.500 shares of $100 each, to 
prospect, mine, reduce, refine and deal 
In magnesite. graphite and other min- 
erals. Incorporators: Leon Daoust, 
Aime Daoust, Ernest Douglas Wlntle, 
Annie Mc Parti In and Elsie Bramson« 
Chief place of busjness, Montreal, Que. 

INTERNATIONAL MANGANESE CO., 
PORTLAND, ME. 

•(1) Incorporated In February, 1017, in 
Maine, with a capital of $500,000, to en- 
gage In general mining, quarrying, 
smelting business and handle all kinds 
of metals, ores and minerals. Pres., 
Wm. M. Riddle, Boston, Mass. 



• INTERNATIONAL MERCANTILE 
MARINE CO. 

^ (1) Earnings Discussion. — It was stated 
Jan. 8. 1917. that this company's 
monthly earnings are no longer publicly 
announced. The last official figures 
were for September, 1016, when $3,700.- 
000 was earned. 

A director stated that there had been 
a gradual improvement since, and that 
the average for the three months ended 
Dec. 31, 1010, had been about $4,000,000 
not per month. This is at the rate of 
$48,000,000 a year. »- 

After allowing $16,000,000 for war 
taxes, this would leave $32,000,000 for 
the pfd. stock, equivalent to over $00 a 
share. 

1(2) Earnings in 1016, Estimated.— It 
was stated Jan. 11, 1017, that the net 
earnnlgs of this company in the year 
ended Dec. 31, 1016, were approximately 
$40,000,000, after deducting the war tax. 
The earnings in September, it is stated 
unofflclallv. were $3,700,000; October, $3,- 
000.000; November, In excess of $4,500,- 
000, and December running as strong as 
the previous month. This denotes a 
steady and con.slstent earning power. 

It remains to be seen what eflTect tha 
new British shipping policy will have 
on earnings. It Is stated In shipping 
circles that the decrease In eamings 
on space commandeered by the Gov- 
ernment will be largely made up by the 
increase In earnings from space offered 
to the public. 

The pfd. stock of the company ^a year 
previously sold at 78%, or practically 
on a parity with the present price. 
Since that time the company has added 
about $40,000,000 in cash to its assets 
and has reduced its interest-bearing 
debt by about $25,000,000. All ships 
lost in the Admiralty service have been 
paid for by the British Government at 
a price above the book value. 

Plans for the funding of the SS% 
back dividends on the pfd. natnralrr 
will await a more propitious time, ft 
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!■ believed that the plans which were 
checked when the new "nationalized" 
■hipping policy went into effect will be 
advocated anew at the proper time. 
^(S) D«e«mber Bamlnga InorMMed. — ^It 
wai stated Jan. 17, 1917. that earnings 
of thia company in December were 
nearly $5,000,000, or $500,000 greater 
than the best prerious estimate. The 
trend of earnings had been upward 
■ince September, and new contracts are 
being made at the highest freight rates 
on record. These conditions Indicate 
big earnings, which may exceed the rec« 
ord monthly earnings of $6,700,000, made 
daring the summer of 1916. 

These conditions also upset the ad- 
Terse calculations made a month pre- 
Tlously, when the new British policy of 
"nationalizing" shipping was an- 
nounced. This policy permitted the 
British GoTemment to commandeer 85% 
of space on Atlantic liners flying the 
British flag. It can be stated that thi<i 
company will get in the neighborhood 
of^lO a ton for all space so comman- 
deered. This is somewhat less than 
half the rate charged to the public, 
but, on the other bfand, it is triple the 
rate in rogue before the war started. 

On the basis of this rate the I. M. M. 
Co. can oyercome the increased cost of 
transportation and still make a fair 
profit 

The Marine Co.'s floating debt of $6,- 
000,000. which was contracted for among 
New York banks when the reorganiza- 
tion plan was adopted, was paid off out 
of earnings in three months. In addi- 
tion, about $1,000,000 has been spent out 
of earnings for the Improyement of 
ships. There are several millions of 
cash in the treasury, it Is estimated. 

The cash or the equivalent of cash 
in the treasuries of the English sub- 
sidiaries of the I. M. M. Co., Inclusive 
of the amounts paid bv the British 
Government for ships sunk while In Ad- 
miralty service. Is about $30,000,000. 

The paying off of $30,000,000 in bonds 
has added about 00% of assets to the 
$62,000,000 pfd. stock, but this fact has 
not been reflected in the market price 
of the pfd. 

No funding plans are under considera- 
tion, but it Is probable that the matter 
will be taken up again when the full 
effect of the new British shipping policy 
Is known. . . .._.^ ^ 

A readjustment of the back dividends 
could be effected in peace times as well 
as in war times, it is contended in ofll- 
cial circles. 

—Mar. 

»(1) Verdict for Company.— It was an- 
nounced March 8, 1917. that a verdict 
for this company had been returned by 
the Jury in the damage suit for $100,000 
by Michael J. O'Connor. The suit had 
been on trial before Judge Manton, in 
the United States District Court. 
O'Connor, who claims to be the owner 
of the Lord Leitrlm estate in Ireland, 
took passage on one of the company's 
steamers, and was refused permission 
to land when the steamer reacbed 
Southampton. He wag kept on board by 
order of the British Government, and 
brought action against the International 
Marcantlle Marine Co., for false im- 

frisonment. _ ^ , ,*. 

(«) Initial Dividend on Preferred. — It 
was announced March 16, 1917, that di- 
rectors of this company had declared 
an initial dividend of 8% on the pfd. 
stock, payable April 14 to stock of rec- 
ord March 30. 

•(8> Comment on Initial Dividend. — On 
ICarch 16, 1917, the "Wall Street Jour- 
nal" said that there was nothing to in- 
dicate whether the payment of the in- 
itial dividend on the pfd. stock of this 
company was quarterly, semi-annual or 
annual. The inference Is. however, that 
It is semi-annual and that the stock 
will remain on a 6% basis. The fund- 
ing of the 88% of back dividends will 
probably be reserved for a more oppor- 
tune time. 

A director of the company said: "It 
was only fair that the stockholders 
shonid get some return on their in- 
▼estmenC The company can afford to 



pay this dividend, and the stockholders 
have been very patient. Earnings in 
January were very satisfactory." 
*(4) 8tock Certificates. — It was' an- 
nounced March 19, 1917, that notice had 
been given to holders of outstanding 
stock trust certificates for pfd. stock 
)t this company to present their cer- 
tlflcates at the agency of the voting 
trustees, 51 Newark Street, Hoboken, 
N. J., to be exchanged for definitive 
stock of the company. 

Pursuant to the foregoing notice, 
J. P. Morgan & Co., as agents for the 
votin gtrustees, will be prepared on 
and after April 14, 1917, to distribute 
the dividend of 3% to holders of pfd. 
stock Issued in exchange for stock trust 
certificates who file mailing instructions 
with them. 

—Apr. 

*(1) Staius.^It was stated April 5, 1917, 
that the new relations between Great 
Britain and the United States have a 
bearing on the financial status of this 
company. It Is considered probable 
that the $40,000,000 tied up In the treas- 
uries of the British subsidiaries of the 
Mercantile Marine Co. will be released. 
That sum would be sufficient to pay off 
nearly all of the 88% accrued dividends 
on the $52,000,000 of preferred stock. 

There was a meeting of the finance 
committee of the Mercantile Marine on 
April 4 and the question of releasing 
the money held abroad, it is under- 
stood, was discussed. 

Ocean tonnage is selling at the high- 
est prices on record and this augurs 
well for the shipping business in the 
event of an early peace. 
«(2) Shlpn Under British FlAff Reqnisl- 
iloned by Great Britain— Pres. P. A. S. 
Franklin, of this company, announced 
April 16, 1917, that all of the company's 
ships sailincr under the British flag had 
been requisitioned by the British Gov- 
ernment. About 00^ of the fleet sails 
under British register, but some of 
them had been taken over by the Gov- 
ernment previous to the order. The 
information caused a general decline 
in shipping shares. 

Although ships commandeered by the 
British Admiralty are operated under 
secret orders, it Is understood that 
the owners receive from the Admiralty 
$10 for every ton of freight transported 
across the Atlantic. The rate charged 
in the open market is $100. 

These two figures compare with a 
rate of %4 which prevailed previous to 
the outbreak of the war in 1914. 

The lines affected are the Atlantic 
Transport, White Star, Dominion, and 
Leyland. The American Line Is also a 
part of the company, but as Its vessels 
fly the flag of the United States they 
cannot be requisitioned by the British 
Government. 

*(S) KaminfTs Under New Britinh Order 
Estimated nt $2,250,000 a Month. — On 
April 17. 1917. the "Wall Street Journal" 
said that under the order of the Brit- 
ish Government requisitioning all cargo 
and passenger space of ships flying the 
British flacr this company should be able 
to earn $2..'>00.000 a month in operating 
revenue, exclusive of the excess profits 
tax. This Is based on the assumption 
that there will be no wholesale destruc- 
tion of ships and that the United States 
Government will not pursue a radical 
policy in commandeering ships of the 
companv flyinq: the American flag. 

The American ships owned and char- 
tered by the American Line and the 
Atlantic Transport Line of West Vir- 
ginia have about 20% of the total ton- 
natre of the Mercantile Marine fleets. 

Earnings of $2,500,000 a month would 
leave no doubt that the International 
Mercantile Marine Co. could easily main- 
tain a C>n dividend rate on the pfd. 
stock and lay aside a handsome sur- 
plus. This estimate compares with cur- 
rent monthly earnings of about $4,000,- 
000 and with the record monthly earn- 
ings of $0,700,000. made In May, 1910. 

This estimate of $2,500,000 n month Is 
at the annual rate of fSO.OOO.OOO. Sub- 
tracting one-third of the net operating 
revc'Hue for special war taxes would 
leave $20,000,000, equivalent to $38 a 



share on the $52,000,000 pfd. stock. In 
1916 the company earned about $40,000,- 
000 net, over and above the special 
taxes, equivalent to about $70 a share 
on the pfd. 

«(4) Blae Book Bnts Sftld to Be $S.M 
Per Month.-On April 18, 1917. the 
"Bostofi News Bureau" said this com- 
pany's flnancial outlook for the re- 
mainder of the war period depends a 
good deal upon what constitutes the 
British Admiralty "Blue Book" rate for 
tonnage. This rate is more or less of a 
state secret, but it is understood to be 
about 11 snilllugs ($2.64) per ton per 
month for regular cargo boats. Pas- 
senger boats are more expensive to op- 
erate, and presumably will be compen- 
sated for on a higher basis. 

Just prior to the war the "Blue Book" 
rate was 7 shillings. The present rate 
of 11 shillings, therefore, does not much 
more than measure the increase in oper- 
ating expenses. The open market rate 
for time charters on British tonnage Is 
about 33 shillings for boats operating 
under restrictions requiring them to n- 
serve 85% of their capacity for British 
Government requirements. For boats 
operating without this restriction the 
rate is about 40 shillings. 

It will be seen, therefore, that the 
Admiralty rate is only one-third the 
earning capacity of the boats in the 
open market. 

INTERNATIONAIi MOTOR 

ACGBSSORIES CORP. 
*<1> Incorpomted on March 14, 1917, in 
Delaware, with a capital of $4,000,000, 
to manufacture automobiles and motor- 
cycles. Incorporators: C. Pearon, H. 
Lynch and J. M. Dougherty, Wilming- 
ton, Del. 

INTERNATIONAL MOTORCAR CO. 

*(1) To Enlarge Plant.— It was stated 
on March 26. 1917, that the Allentown, 
Pa., plant of this company would be 
enlarged by the erection of an assem- 
bling building 240 by 50 feet, for which 
the contract has been awarded to Butz 
&. Clader. The same contractors are 
just completing two other shops, 50 by 
54 feet and 50 by 70 feet, which will be 
used for stock and machining purposes. 
February's output was the largest in 
the history of the plant, including 80 
trucks. 

• INTERNATIONAL MOTOR CO. 

1(1) Expansion. — It was stated Jan. 24, 
1917, that work is proceeding on the 
enlargement of the Allentown, Pa., 
shops of this company so the capacity 
would be increased to 100 large tmcks 
a month. The capacity of the Allen- 
town shops has been 76 tmcks monthly. 
The Allentown plant now employs 800 
men, and when the enlargements are 
completed by March 1 the force wlU be 
increased to 1,000. 

Of orders aggrgatlng 1,600 trucks for 
the European battlefields the company 
still has 275 to manufiicture, «nd the 
endeavor will be to make the total out- 
put for 1917 3,000 tmcks, Including 
several hundred pieces of motor-driven 
fire apparatus. 

1(2) Recapitalisation Results.— It was 
stated Jan. 24, 1917, that the recent 
readjustment of the capitalisation of 
this company had resulted in a large 
Improvement in the company's working 
capital. For some years the company 
had been embarrassed bv the need of 
working capital, and while its produc- 
tion of trucks Increased, the lack of 
funds made inroads on receipts, and 

Prevented the real earning power from 
elng shown. 

The capital readjustment resulted in 
the company receiving suflicient money 
to pay off its current debts and leave it 
with approximately $600,000 in cash. 
Present capitalization is $4,381,660 7% 
flrst cumulative pfd., $2,723,000 7% 2d 
pfd. cumulative In two years, and 
53.638 shares of common with no par 
value. 

The company makes two well-known 
trucks, the Mack and Sauer. The for- 
mer is regarded as among the t>est 
trucks on the market and is always in 
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demand. Consideiinff tbe lack of work- 
ing capital, production hai been on a 
large acale. In 1919 production wat 
1,403 trucks and In 1916 it was increased 
to 2,713 trucks. 

Orders on hand at the beginning of 
1917 were larger than the year before, 
with further orders being receiyed. 
Output for 1917 is expected to reach at 
least 3,000 trucks, and with the im- 
provement in working capital and 
credit the company is expected to show 
Isirgely increased earnings. 

Average earnings in 1915 and 1910^ 
the latter year partly estimated, were 
sufficient to pay both pfd. diridends 



ri 



and leave |2.7o a share on the common. 



—Apr. • • • 

*{1) Order for 150 Trucks from Great 
Britain.— After careful tests the Brit- 
ish Government April 17, 1917, ordered 
from this company 150 634'ton chassis 
of the **bull-dog** type. These vehicles 
are 40-horsepower heavy-duty trucks, 
and are the same standard product used 
so extensively in commercial lines in the 
United States. 

INTERNATIONAL MOTOR TRUCK 

WHEEL CORP, 
«(1) Incorporated on March 16, 1917, in 
Delaware, with a capital of 11,000,000, to 
manufacture motor cars, trucks and ap- 
pliances. Incorporators: Fraklln A. 
Froman, Ed. P. Kans and Arthur L. 
Rochtmyer, Chicago. 

INTERNATIONAL NAVIGATION 
CORP. OF WILMINGTON, DEL. 

•(1) Incorporated on Feb. 22, 1917, in 
Delaware, with a capital of $1,000,000, to 
build and own shipyards, docks and 
boats. Incorporators: wm. O'Keefe, 
Geo, G. Stlegler and E. B. Wright, Wil- 
mington, Del. 

• INTERNATIONAL NICKEL CO. 

^(1) Ineome Account, Three and Nine 
Months Ended Dec. 81, 1916, compares 



1916 

$3,641,776 

3,423,246 



733,122 

10,200,531 

9,741,828 



as follows : 1^16 

8 mos. gross $4,853,361 

Net 4,601,047 

Surp. aft. chgs., 

Sfd. A com. 
Its. 1,366,464 

9 mos. gross 12.628,496 

Net 11,849,924 

Surp. aft chgs., 

pfd. &. com. 

divs. 4,933,258 4.131,688 

MS) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 

t 4,933,258, compared with $5,644,063 Dec. 
1. 1915. 

^(8) Earnings on Stock. — On Jan. 96. 
1917, it was stated that in the quarter 
ended Dec. 31, 1916, International Nickel 
Co. had a balance for the $41,834,600 
common stock of $3,876,640. This Is 
equivalent to 9.2%. or an annual rate 
of 36.8%. which is over $9 a share. 

For the nine months ended Dec. 81. 
the balance for the common amounted 
to $9,963,410, or 28.7%. In other words 
the company earned in three-fourths of 
the current fiscal year practically the 
entire year's dividend at the rate of |6 
a share, which is now being paid. 

In the last two months balance of 
earnings for the common stock was at 
a rate of 40% a year, or $10 a shars. 

—Mar. 

•(1) Forecast of Earninsrs. — On March 
30, 1917, it was stated that this company, 
according to interests in close touch 
with Its affairs, for the year ending 
March 31 would show earnings of more 
than $8.25 a share on the common stock. 

Of late earnings have been running at 
the rate of approximately $10 a share. 
It is expected that the Increase In the 
price of nickel, recently announced, will 
enable the company to show an addi- 
tional $2 a year earned on its common. 

With the construction of the new 
Canadian smelter, which will he com- 
pleted In the latter part of 1917. the 
company's capacity should be Increased 
from 60,000,000 pounds to 80.000,000 
pounds per annum, or 33^%. If earn- 
ings increase proportionately. It would 
mean about $16 a share for Nickel com- 
mon. 



• INTERNATIONAL PAPER CO. 

* <1) Readjustment Plan. — It was aa- 

nounced Feb. 6, 1917, that a plan for 
consolidating the indebtedness of this 
company under one mortgage for the 
liquidation and discharge of the accu- 
mulated dlyidends upon its pfd. stock, 
for taking care of all bond indebtedness 
maturing during 1918 and 1919, and for 
the providing for future capital re- 
quirements, had been formulated by 
the direcetors and approved by a com- 
mittee of which F. N. B. Close, Vice- 
Pres. of the Bankers' Trust Co., New 
York, is chairman. 

Holders of pfd. stock are asked to de- 
posit their snares with the Bankers* 
Trust Co. The deposit agreement au- 
thorizes the committee to vote the de- 
posited stock in favor of the creation of 
a new first and refunding 5% sinking 
fund mortgage on the company's prop- 
erties, under which not more than $20,- 
000,000 30-year bonds can be issued. 

Only $7,500,000 of these bonds art 
to be issued to the public for the pur- 
pose of retiring existing bonds, but an 
important feature is that the mortgage 
meets any possible future requirements 
of the company for the development of 
its properties. 

An increase in the pfd. stock will be 
authorized to the amount of 75,000 new 
shares to be issued if required for the 
conversion, at par, of $7,500,000 bonds 
to be issued under the new mortgage. 

Assenting holders of pfd. stock are 
offered In full settlement of all unpaid 
dividends 7%% of the face value of 
their holdings in cash, 14% in 6% 
cumulative pfd. stock, and 12% in com- 
mon stock. This offer is made on con- 
dition that the proposal shall be ac- 
cepted forthwith by the holders of a 
sufilcient amount of pfd. stock. 

The plan also provides for the issue 
of such amounts of unissued pfd. and 
common shares as may be necessary to 
make payment required for the adjust- 
ment of deferred dividends. 

Holders of the old bonds will be al- 
lowed a cash commission of 1^% when 
taking the new bonds. Only the first 
$7,500,000 of the bonds issued under 
the new mortgage will, for a period of 
five years, carry the conTsraion privi- 
lege. 

Under the plan $727,000 of the bonds 
will be reserved to provide for refund- 
ing or retiring two issues which mature 
in 1919, and the sum of $8,373,000 wUl 
be reserved to provide for extension to 
plants, new property, etc. 

When readjustment is effected the 
new mortgage will be a first Hen upon 
tbe plants and properties of the com- 
pany, 

'(t) Statement by President. — In com- 
menting on the financial readjustment 
plan of this company Pres. Dodge 
pointed out that it would not be wise 
to attempt to liquidate the accumulated 
dividends in cash, and under the plan 
the equity of the stock in the proper- 
ties which the company owns will be 
increased. Directors intend to use a 
substantial part of earnings for 1916 
and 1917 for retirement of bonded debt. 
It is believed that earnings for 1916, 
after allowing for charges and deprecia- 
tion. will reach $4,500,000. 

Unpaid dividends upon the $22,406,- 
700 cumulative pfd. stock amount to 
33»A%, or $7,606,214. During the pre- 
ceding nine years, when the full 6% 
on the pfd. shares was not psid, the 
company expended $24,848,000. an 
amount in excess of the total outstand- 
ing pfd. stock, for repairs, mainten- 
ance, floating debt and retirement of 
the bonds. The largest contribution In 
this list, $12,300,000 for repairs, main- 
tenance and betterments, was charged 
to earnings. 

The company's timber lands in the 
United States and Canada, including up- 
ward of 4,000,000 acres of free and 
leased lands, will be covered by lien 
through the pledge with the trustee of 
the stocks of companies holding title 
to this property. 

These properties thus covered are 
virtually unencumbered, except for tw# 
small liens aggregating less thaa 
$350,000. 



*(S) Comment on Readjustment Plaa^— 

On Feb. 7, 1917, the "Boston News 
Bureau" said that extraordinary war 
conditions had produced a period of 
prosperity great enough to permit this 
company to devise and announce a com- 
plete financial reorganization plan. 

This step had been talked aoout for ' 
years. Now it is brought forward with 
complete assurance that it can be car- 
ried out successfully. 

The company has maturing in 1918 
its first mortgage 6% issue, which, as 
of December. 1916, amounted to $8,138.- 
000. Some of these bonds will be paid 
off in cash, but about $7,500,000 will be 
refunded into the new first mortgage 
sinking fund 5s. 

In addition. International Paper has 
maturing at diff^^nt times in 1918 four 
different lots of divisional bonds 
amounting in the aggregate to $2,028,000. 
These undoubtedly will be paid off in 
full in cash out of the assured big 
profits of 1917. 

Other than these bonds International 
Paper has but one issue, the converti- 
ble 5b, of which $4,346,000 are outstand- 
ing. 

The refunding process is expected, 
therefore, not only to give the companr 
a broad financing medium, but It will 
cut bonded debt from $14,512,000 to 
about $11,800,000 and all 6% Issues will 
be renewed on a 5% basis. 

The decision to clean up the 33H% o< 
accrued dividends on the $22,406,700 pfd. 
Is also part of the financial rejuvenation 
of this company. 

This dividend is clearly being paid 
out of the earnings of the 1916 and 1916 
fiscal years. It will be noted that this 
plan gives 7%% in cash, 14% In pfd. 
and 12% in common. For a company 
which In 1916 earned 20% on its pfd. 
and w|ilch in 1917 promise* to earn 
50% to 60%, this small cash dUtrlbu- 
tion seems rather niggardly. 

The cleaning up or this accrued divi- 
dend will result in distribution of $1,- 
080,000 In cash, about $3,136,000 in addi- 
tional pfd. and $2,688,000 in additional 
common. 

On the basis of 100 for the pfd. and 
42 for the common this payment of the 
accrued pfd. dividend gives sharehold- 
ers the equivalent of $20 per share In 
cash. In this sense it Is liberal. 

*(4) Stockholders' Meeting March 15.— 

It was announced Feb. 7, 1917, that a 
special meeting of stockholders of this 
company would be held on March 16 to 
vote on new financial reorganization 
plan of the company. I^arge deposits 
of pfd. stock have been made witn the 
Guaranty Trust Co., as well as a large 
amount of the bonds in exchange for 
the new 5s, and the company has made 
application to list $22,406,700 pfd. rights. 

'(6) Admitted to List. — It was an- 
nounced Feb. 15, 1917, that the New 
York Stock Exchange had admitted to 
Its list $4,437,400 of this company's 
Bankors Trust Co. certificates of de- 
posits for its pfd. 8to<'k. with authority 
to add $17,9®,300, making the total 
amount . aalhorlzed to be listed $22,- 
406,700. 

>(6) Gain In Quick Assets.-On Feb. 16, 
1017, In commenting on the proposition 
to retire $7,000,000 of this company's 
bonds during 1917. the "Boston News 
Bureau" said that the annual statement 
would show net quick assets slightly in 
excess of $15,000,000. 

This, it was stated, is the largest 
balance of quick assets the company 
has ever carried. It represents a 60% 
increase over the net working capital 
of $10,137,011 on hand Dec. 81, 1915. and 
Is three times tbe working capital the 
company had when Pres. Dodge came 
to the corporation. 

Further than that It is a larger bal- 
ance of net quick than the corporation 
actually needs. It amounts to better 
than 00% of a normal year's gross busi- 
ness. 

There is hardly a question but that 
International Paper can retire the 
$7,000,000 bonds and still have a work- 
ing capital at the close of 1917 that will 
be very close to the Dec. 81, 1916, 
figures. 



This Information, while not guaranteed, is believed to be correct 



Digitized by 



Google 



STANDARD CORPORATION SERVICE 



Page 191 



JANUARY 1 TO APRIL 30, 1917 



—Mar. 

•(1) stock Deposits.— It was announced 
liarch 7. 1917, by Chairman Close of 
this company's pid. stockholders com- 
mittee, that up to March 6, 1917, 149,667 
shares of i)fd. stock had been deposited 
with the Bankers Trust Co. to adjust 
the deferred dividends, constituting 
more than two-thirds of the pro. stock, 
without taking into account stock de- 
posited at sub -depositories, or written 
acceptances of the plan actually lodged 
with the comtaittee. March 10 is the 
final date for deposit 
>(2) Price Redaction. — On March 8, 
1917, the "Boston News Bureau" said 
it was not likely that the reduction in 
newsprint prices which this company 
and other newsprint producers made 
to 2V4 cents per pound would materially 
alter the bond refunding plans of the 
International. This plan comprehended 
the proposition of consolidating its 
bonds into a single 5% mortgage issue 
and paying off from current assets 
nearly f7,0TO,000, or about 50% of pres- 
ent $14^500,000 bonds of various issues, 

including subsidiaries. 

-The retirement of $7,000,000 bonds 
should not prove especially burdensome 
in view of the fact that on Dec. 31, 1916. 
net working capital was in excess of 
$15,000,000 and on March 1 must have 
been between $16,000,000 and $17,000^. 
A normal net working capital of $8,000,- 
000 would be sufficient. 

Two-thirds of Intemational's output 
is newsprint and one-third other grades 
of paper. Two-thirds of the company's 
net profits, however, come from ^'other 
grades," which furnish one-third the 
output. 

>(8) Time Extended for Tenders.— It 
was announced March 14. 1917. that this 
company, to allow bondholders who 
had not tendered their bonds to partici- 
pate in the offer submitted by the com- 
mitte, had extended time in which it 
will receive tenders to and Includlni; 
March 28. Holders of bonds in excess 
of $7,500,000 have already accepted the 
offer, thus assuring succees of the bond 
refunding plan. 

■(4) Befonding Plan Reported Success- 
fnL— On March 17. 1917, it was stated 
that this company^s plan to refund its 
bonds into a new general and first 
mortgage 5% iasue of $7,500,000, pay- 
ing off out of current resources and 
oul of surplus profits of 1917 over 
$7,000,000 of the bonds, was an assured 
success. More than the needed amount 
of the nearly $15,000,000 bonds outstand- 
ing had assented to the plan. 

So far as the proposition to pay the 
83%% of accumulated dividends with 
7%% In cash, 14% In pfd. and 12% 
In common is concerned, this plan also 
seems likely of success. 
*<6) Ettrnings, 1016, Estimated.— It was 
stated March 22, 1917, that this com- 
pany in its final year to Dec. 31. 1916, 
18 understood to have earned approxi- 
mately $18 per share for its $17,442,800 
common stock after deducting the en- 
tire 6% pfd. dividend. In 1915 the com- 
pany disclosed but 5.44% for its pfd., 
and even In the good year of 1906 
profits for the pfd. ran up to but 8.86%. 
» (6) Mortgage Authorised — ^Preferred 
Stock Payment Plan.— Shareholders at 
a special meeting held on March 27, 1917. 
tuthorized the refunding mortgage and 
authorited the directors at their discre- 
tion to act on the preferred stock divi- 
dend payment plan. 

■(7) Comment on New Financing. — On 
March 28, 1917, the "Wall Street Jour- 
nal*' said that the bond adjustment plan 
declared operative would consolidate 
under one mortgage the entire bonded 
debt of the company by the creation of 
a new first and refunding 5% sinking 
fund mortgage on the company's prop- 
erties, under which not more than $20,- 
000.000 30-year bonds can be Issued. 
Only $7,600,000 of these bonds Is to be 
issued to the public at this time, for the 
purpose of retiring existing bonds so 
that the mortgage will meet any possi- 
ble future requirements of the company 
for the development of Its properties. 

The company's bonded debt at the 
present time is approximately $15,000,000 



of which $8,138,000 International Paper 
Co. first coMolidated 6s, $1,500,000 Hud- 
son Itlver Pulp & Paper Co. 68 and 
$350,000 Rumford Falls Sulphite Co. 6s 
hill due in 1918. Holders of these bonds 
have the privilege of exchanging their 
bonds par for par for the new 5% bonds 
and will receive 1%% cash commission 
on the par amount of their bonds for 
exchange and adjustment of difference 
on Interest receivable on present bond 
to maturity and that to be earned by 
the new bond. 

It Is the company's Intention to pay 
at the date of maturity a substanl:lal 
amount of these 6% bonds in cash and 
In the event of the receipt of offers for 
exchange for more than $7,500,000 of the 
new bonds reserves the right to pro-rate 
the $7,500,000 of new bontls among 
bondholders offering to exchange. As 
outstanding 6s maturing In 1918 ap- 
proximate $10,000,000 bonds tendered 
but not accepted will receive payment 
In cash at par and accrued Interest, to- 

f ether with a premium of the rate of 
% per annum from the time of pay- 
ment to the date of maturity of such 
bonds. 

—Apr. 

*(1) Violation of Sherman I^aw Alleged. 

— Announcement was made April U, 
ini7, that five members of the executive 
committee of the News Print Manufac- 
turers' Association and two other men 
had been Indicted by the Federal Grand 
Jurv at New York on the charge of 
having violated the Sherman anti-trust 
law by entering Into a combination to 
limit the output of and increase the 
price of newsprint paper. 

Contrary to the usual custom, the In- 
dictment names only individuals. The 
maximum penalty on conviction Is $5J0OO 
fine or one year in prison or both. The 
case la being handled for the Govern- 
ment by Bnlnbridge Colby and Mark 
Hvman, special Assistant United States 
District Attorneys. 

The five executive members of the 
News Print Association who were In- 
di<ted are: 

George H. Mead, chairman of the 
executive committee of the association, 
and Pres. of the Spanish River Pulp & 
Paper Mills, the Lake Superior Paper 
Co. and of the G. H. Mead Co., of Day- 
ton. O. 

Philip T. Dodge, Pres. of the Interna- 
tional Paper Co. • 

Edward W. Backus, Pres. of the Min- 
nesota & Ontario Power Co. and of the 
Fort Frances Pulp & Paper Co. 

Gcorpe Chahoon, Jr., Pres. of the 
Lanrentlde Co. and manager of the 
Canada Export Paper Co. 

G. H. P. Gould, Pres. of the Gould 
Paper Co. and the Donnacona Paper Co. 

The other defendants are: Alexander 
Pmlth. a banker, of Chicago, and Frank 
.7. Sensenbrenner, Vlce-Pres. of the 
Kimberly-Clark Co., paper manufactur- 
ers. 

Mr. Hyman said that the alleged con- 
spiracy to raise the prlcp of newsprint 
nno'T began late in 1915 or early in 
1016. 

*(«) Indicted Offlcers Plead Not Guilty. 

— The seven men prominent In the man- 
ufacture of newsprint paper who were 
indicted on the charge of violating the 
Sherman anti-trust law through com- 
bining to raise the price of paper, ap- 
peared before .Tndpe Cushman in the 
United States District Court at New 
York April 17. 1917, and pleaded not 
guilty, giving $3,000 mtil each. 

They were George H. Mead, chairman 
of the executive committee of the Manu- 
facturers ARSociatlon; Philip T. Dodge, 
Pres. of the International Paper Co.; 
Edward W. Backus, Pres. of the Minne- 
sota & Ontario Power Co., and the Fort 
Frances Pnlp & Paper Co.; Geo. Cha- 
hoon. Jr., Pres. of the Lanrentlde Co. ; 
Gordlas H. P. Gonld, Pres. of the Gould 
Paper Co. ; Alexander Smith, a Chicago 
banker, and Frank .T. Sensenbrenner, 
associated with the executive commit- 
tee. 

It came out Incidentally at the ar- 
raignment of the defendants that Judge 
Cushraan had discharged the Federal 
Grand Jury, which found the indict- 
ment, for a period of three years. 

Bnlnbridge Colby, who with Mark Hy- 



man, l8 the special Government prose- 
cutor, was greatly chagrined to learn 
this. 

*(8) Deposits of Stock Received Until 
April 26.— The pfd. stockholders' com- 
mittee of this company April 18, 1917. 
issued a notice to stockholders an- 
nouncing that deposits of stock would 
be received up to and Including April 
26, at which time it must be decided 
whether the plan is to be carried out 

« (4) Wage Increase bI Watertown, N. Y. 

—This company April 20, 1917, an- 
nounced the granting oif a general 
wage increase to all employes of its 
mills at Watertown, N. Y. The increases 
are voluntary by the company and add 
two cents an hour to the existing ratei 
of all men working by the hour and $1 
to the weekly salaries of those paid by 
the week. Increases are given in addi- 
tion to the regular 10% bonus which has 
been in effect since November. About 
500 men in the Watertown district are 
affected. The increase will call for an 
additional outlay of approximately 
$25,000 per annum. 

A (5) Report, Tear Ended Dec 81, 1916, 
shows ; 

1916 1915 

$7,465,827 $3,121,681 



Gross revenue 

Surp. after int. 

and deprec 

Bal. after pfd. 

divs. 



4,620,727 
3,836,493 



1,219,515 
771.381 



«(6) Balance Sheet, as of Dec SI, 1916, 

shows a profit and loss surplus of $16,- 
238,743, compared with $12,402,250 Dec. 
31, 1915. 

^(7) Earned $20.62 a Share on Preferred 
In 1916.— This company's 1916 surplus 
after charges of $4,620,727 is equivalent 
to $20.62 a share earned on 224,067 
shares of pfd. stock, as compared with 
$5.44 earned in 1915. 

*(8) Finances In Best Condition In His- 
tory, States Pres. Dodire. — Pres. Philio 
T. Dodge, of this company. In his re- 
port to stockholders for 1916, showed 
that the company's finances were in a 
better condition than ever before. Total 
earnings of $7,465,827 show an increase 
of over $4,000,000, as compared with 
1915 and 1914, respectively, and an in- 
crease of over $5,000,000, compared with 
those of 1913. Balance of $4,620,727 is a 
gain of $3,401,212 as compared with 1915. 
and this after deduction of depreciation 
account almost $1,000^000 greater than 
in previous years. Cash on hand of 
$2,668,521 is the greatest in the history 
of the company, and an increase of ap- 
proximately $1,500,000, as compared with 
1915. 

Pres. Dodge, in his remarks to stock- 
holders, pointed out that net gain for 
the year after deduction of Interest 
charges, sinking fund and proper de- 
preciation, was $4,620,727, an increase 
over that of the previous year of $3,401,- 
212. ' 

The most notable occurrences of the 
year were the extinguishment of the 
floating debt and the restoration of the 
C% dividend on the pfd. stock, which, 
for eight years past, have received but 
2<> per annum. 

Mr. Dodge said the statements that 
high price of newsprint is due to limita- 
tion of output by the manufacturers 
and to a combination to increase prices 
are without foundation. The base price 
established by International Paper Co., 
$.').10 per 100 pounds at the mill. Is, 
with two exceptions, the lowest price 
of any large manufacturer within the 
United States. At the present time the 

f reduction of the company averages 
.SOO tons of paper per day, of which 
about two-thirds is newsprint paper 
and the balance special papers of many 
varieties. 

Water powers of the company are ex- 
tensive and valuable and are located 
largely in the United States, In fields 
where they are of Increasing value. 

The company Is also the owner of ex- 
tensive woodlands, both In the United 
States and Canada, and is also the pos- , 
sesfJor of extensive Canadian Crown 
lands, carrying the right to cut wood 
in Canada. The woodlands are of great 
and increasing value and in years to 
come are expected to be a great protec- 
tion in assuring a supply of pulpwood 
to the mills of the company. 
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Improvement and extension of mill 
properties are to be continued, and it 
is probable that at a suitable time it 
will be found advantageousLto erect one 
or more mills In Canada, where the com- 
pany controls both wood and water 
powers. 

* (9) Court's Aid for Stockholders to Be 
Sought. States Judge Holmes.— On April 
??• ^i?i!' ,? Corinth. N. Y.. dispatch to 
the "Wall Street Journal'^ stated that 
Judge D. A. Holmes, a stockholder of 
this company, at the annual meeting, 
after requesting information as to 
assets, etc., said that he was preparing 
to go into court and compel the direc- 
tors to make some provision for stock- 
holders. He questioned Pres. Dodge as 
to why no provision had been made for 
deferred payments on the pfd. stock 
when the company had shown an in- 
creased surplus at the end of each year 
since 190S 

Judge Holmes maintained that In 
view of the fact that the common stock 
had received no dividends In about 15 
years the directors should be author- 
ised to make some payment. Resolu- 
tions to authorize dividend on the com- 
mon stock were defeated in vote of the 
stockholders. 

Pres. Dodge stated the pfd. stock 
was entitled to dividends only when the 
directors believed the condition of the 
company called for them. The directors 
are all large stockholders, he said, and 
are looking out for the best interests of 
the company. The $2,000,000 cash which 
the company has on hand is to be used 
for the redemption of bonds maturing 
in 1918. 

The affairs of the company at the 
present time are in better shape than 
ever before, but to make a cash pay- 
ment of back dividends on the pfd. 
stock would wreck the company, he 
added. 

A stockholder then stated that few 
people realized what difficulties the In- 
ternational Paper Co. had to combat. 
And said the greatest menace confront- 
ing the company is the antagonism of 
the newspaper^ publishers. 

^(10) Meeting Adjourned for Two 
Weeks. — The meeting of the Board of 
Directors of this company April 27, 
1917, was adjourned for two weeks 
without action upon the plan for ad- 
justment of the deferred dividends. 
Deposits of stock will continue to 
be received until May 10. 1917. All re- 
tiring officers of the company have been 
re-elected for the ensuing year. 

Pres. Dodge stated that apparently 
holders of a substantial amount of the 
stock which had not been deposited fall 
to understand the company's position in 
regard to the proposed settlement of 
back dividends. He stated since the 
plan was presented to stockholders In 

• January conditions had materially 
changed in the paper industry, which 
make the acceptance of the plan by the 
stockholders appear as even more de- 
sirable than at the time It was put 
out. 

While It is believed favorable earn- 
ings will continue throughout 1917, it 
Is not possible to predict the future, 
particularly in view of the increasing 
cost of operation. All the surplus earn- 
ings of 1916. as well as of 1917, will be 
required to meet maturing bonds and 
for the rash distribution to stockhold- 
ers, if the dividend adjustment plan is 
carried out. 

*(11) President Asks Stockholders* Aid. 

—Pres. P. T. Dodge, of this company, 
issued a statement April 27. 1917, which 
expressed a doubt whether the proposed 
plan for readjustlner the finances could 
be put through without fnlTer support 
from nfd. stockholders. The proposal 
calls for the consolidation of the cor- 
poration's indebtedness under a single 
mortgage, and the payment of the .33U% 
of dividends in arrears on the pfd. 
partly in cash and the remainder In 
stock. 

• "With nearly 90% of the stock de- 
posited." said Mr. Dodee. "it would be 
especially regrettable If failure to carry 
out the plan resulted from the indiffer- 
ence of a few stockholders or from fail- 
ure to deposit stock held for speculative 
accounts. 



JANUARY 1 TO APRIL 30, 1917 



Stockholders should remember as 
soon as normal conditions return sharp 
competition will again prevail, and 
while the International Paper Co. has 
every confidence in Its ability to meet 
this competition, it is not safe to figure 
that earnings will be lufficient to more 
than assure the regular dividends upon 
the pfd. stock. 

"Only a small percentage of the non- 
deposited stock has indicated any oppo- 
sition to the dividend adjustment plan, 
and it would seem as though the failure 
of many stockholders to deposit is due 
largely to indifference, or to a misunder- 
standing of the object, advantage, and 
purpose of the adjustment." 

.INTEBNATIONAI* PAPBB CORP. 

"(1) Application to Lrlst.— Announced 
Feb. 8, 1917, that the New York Stock 
Exchange had received application to 
list International Paper Corp. £22,406,- 
700 Bankers Trust Co.'s certificates of 
deposits for pfd. stock. 

INTERNATIONAI. PHONOGRAPH 
CORP. 

*(1) Incorporated on March 31, 1917, in 
Delaware, with a capital of fl,500,000, to 
manufacture all kinds of talking ma- 
chines. Incorporators: Paul A. Zezzel- 
man, Wm. C. Griffiths and Ernest H. 
Greenwood, all of New York. 

INTERNATIONAL POWER ft 
CONSTRUCTION CO., 
lilBBY, MONT. 

•d) New Company.— Tt was announced 
Jan. 26, 1917, that this company had 

£^P^!v°^**''P°^^^^*^ ^^t^ » capital of 
?2&0,000, to engage in manufacturing 
and mining and milling business and 
to own and develop public utility prop- 
erties. Incorporators: O. Edwards 
Lukens, Leo H. Faust, M. Lnkens and 
M. H. Faust. 



INTERNATIONAL R. R, OF 
NEW BRUNSWICK. 

*(1) Purchase by Government.— It was 
stated at St. John, N. B,. Jan. 12, 1917, 
that the Canadian Government had pur- 
chased this company's railroad prop- 
erty, which extends from Campbellton. 
near the Quebec line, to St. Leonards, 
on the main border. It is said that the 
p^ce was between $2,000,000 and $3,000,- 

'The line, which Is about 120 miles 
long, had been operated by the Gov- 
ernment under a lease. Its eastern 
terminal taps the main line of the 
Intercolonial Ry. and at St. Leonards 
It connects with the Canadian Pacific. 

INTERNATIONAL RY. CO. 

ii^^ .55y^y«™«"*»'— I^ ^a» stated Jan. 
29, 1917, that this company, Buffalo. 
S; ^1!. controUed by the United Gas ft 
Electric Corp. through the International 
r/S^^Si^ ^®' ,^o"l<l Bpend In excess of 
11,000.000 early In 1917 In improve- 
ments. The company will purchase 60 
new cars for the city lines and many 
?A^® ^*'**' *^"« "« to *>« rebuilt. The 
10,000 horsepower generating unit or- 
dered some time previously will be de- 
livered in February and will be In 
service In March. 

This will relieve the shortage of 
power experienced by the company 
since the Canadian Government placed 
an embargo on the exportation of 
power from the Canadian - Niagara 
plants to northern New York. A num- 
ber of extensions will be built and new 
double-tracking will be done. 
• • ♦ 



— Apr. 



•(1) Bond Issue Planned.— It was an- 
nounced April 3, 1917. that a petition 
had been filed by this company with 
the New York Second District Public 
Service Commission for authority to 
issue $1,458,717 5% bonds under its im- 
provement and refunding mortgage 
and to use $102,000 of the bonds author- 
ized in 19ia 

*(2) Bond Issue Planned.— It was an- 
nounced April 4. 1917, that a petition 
had been filed with the New York Sec- 
ond District Public Service Commis- 
sion by this company for authority to 
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issue $1,458,717 5% bonds under Ite re- 
funding and Improvement mortgaott. 
and to use |102,oOo of eald bondii aV- 
thorlzed la 1916. 

INTERNATIONAL RY8. OF 
CENTRAL AMERICA. 

*(1) Earnings— 1917 Ifld 

Feb. gross £57,739 £57.472 

Net after taxes. 33.493 34,40l» 

2 mos. gross 113,012 106.654 

Net after taxes. 64,520 (S|or$ 

INTERNATIONAL REFINING CO. 

«(1) Earnings. 10 Months Ended Jan. SL 
1917: Gross, $3,661,721: operating ex^ 
peuses. Including ordinary repalre. 
maintenance and taxes, $2,927,875: net 
income, $734,346; lees interest, $lf.828: 
1^^^ .^^VJ^^^MJ^ $717,023; surplus, March 
31, 1916, $70d,o58; total, $l.il7,lilTiceB 

$i.3C7!in ' ^'^' ^"'■^^"*' JranTst i»it! 

INTERNATIONAL SALT CO. 

xi^^ ^Pl^^i^^ Increased. — Annonnced 
March 1, 1917, that this company had 
declared a dividend of 1%%, an In- 
crease of one-half of 1% over the Uet 
previous dividend, declared In Decem- 
A/;n ^1^1^ . '^t^ dividend Is pavjble 
April 1 to stock of record March IS 

—Apr. • • • 

tl^l^^*™** ^^*^ o" Common In 1016.— 

At the annual meeting of this company 
April 17, 1917, at which retiring £nl 
tors were re-elected, Pres. M. BT Fuller 
reported that after deducting aU 
charges for operation and depletion, 
the combined gross earnings of the sub- 
sidiary companies were $1,034,681. After 
payment of interest on all bonds and 
notes and the proportion of eamlnge 
due on the stock of subsidiaries held by 
others, the net profits were $667.4% 
which equals 11% on the $6,077^ par 
valeu of capital stock outstanding. 

INTERNATIONAL SHIPBUILDERS 
,,, CO SEATTLE, WASH. 

;Vu. ^•^ Organization.— OrganlBatlon 
Si ^imT*^^™Rl"y ^«! perfected on March 
^,^- }^^^A ^i^^ ^' F- Chester as presl- 
^Je'it; <5. W. Ninemire as vice-preel- 
^^^j h ^; Howell as secretary, and 
* ;, S. Bradley as treasurer. The eapl- 
^QQQ^^ Of the new company will be 

The new company expects to speciel- 
120 in wooden motor ships of 3,000 tone 
dead weight cargo. A seven-acre elte 
has been secured on the Duwamlsk 
waterway and work on the new plant 
will start at once. As soon as material 
can be assembled on the grounds the 
keels of the two 3,000-ton vessele will be 
laid. 

^2) Incorporated on April 8, 1917, iB 
Washington, with a capital of $500,000. 
Incorporaotrs : I. M. Howell, O. wTkln- 
?*''& T?K h B"<lley. R. B. Cavette and 
L. F. Chester. 

INTERNATIONAL SHIPBUILDnrO 

CORP., LTD. 
«(1) Incorporated on Feb. 26, IWT. la 

S?12*^?'.^**^5^^*P***1 0' 12.000,600. 
divided Into 20,000 shares of $100 each, 
to construct and operate or cause to be 
constructed and operated any ihiD- 
yards, timber Umita, eawmllla. wkarreo. 
dock, etc. Incorporators: Henry Almen 
Lovett, Geo. Wilson Cole, Norman 
Sheach, Burton Frederick Bowler and 
Patrick Francis Brown. Chief place of 
business, Montreal, Que. 

—Apr. 

«(1) Shipbuilding Pkuit for New Brnne- 
wlck. N. 8.— On April 26. 1917, the "Bos- 
ton Evening Transcript" said this com- 
pany, with $2,000,000 capital stock, had 
secured a site near Newcastle, on the 
Miramichi River, in New Brunswick. 
had acquired a saw mill and planUur 
mill there and is negotiating for a foun- 
dry, with the Intention of reviving on 
a large scale the shipbuilding industry 
that formerly thrived. It is said that 
contracts have been made or are pend- 
ing for the construction of thirty ves- 
sels, and that the company expects to 
employ 700 men. B. B. Crownlnshleld. 
of Boston, will lay out the yard. 



Digitized by 



GoogI( 



STANDARD CORPORATION SERVICE 



Page 193 



JANUARY 1 TO APRIL 30, 1917 



• IKTBBNATIONAIi SII^TSR CO. 
•<1) Preferred on 7% BaeU. — An- 
nounced Feb. 28, 1017, that this com- 
pany bad declared a quarterly dividend 
of 1%% on tbe pfd. stock, thus placing 
it on a 7% basis. The last previous 
quarterly dividend was 1%%. 
•(S) Report, Tear Bnded Dee. 81, 1916, 
■hows: 1916 1915 

Gross 11,250,454 $766,214 

Bal. aft. dep 1,007,588 487.935 

Surp. aft chgs. _^ ^_ 

A pfd. divs 407,078 1234,985 

tDeflcit. 
•(8) BalMice Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of |3,- 
212.751, compared with $2,860,673, Dec 
81, 1915. 

INTSBXATIONAI< STEAM PUMP CO. 
*{1) Busslan Contract Adjustment. — See 
American Can Co. — Item No. 1. 

DTTSBNATIONAI^ STBBIi TBBATING 

CO. 
• (1) Capital Increased.— On March 1, 
1917, the company filed notice at Dover, 
Del., of an increase in capital stock 
from $1,000,000 to $1,250,000. 

INTBBNATIONAIi STEEI. TUBE ft 

BOLIiINO MILLS, INC. ^ 

*<1) Plant Addition. — It was stated 
Feb. 28, 1917, that this company, Cleve- 
land, 0., had completed plans for the 
erection of a plaut in Warren, C, for 
the manufacture of iron and steel tubu- 
lar goods, inclpding lap-welded iron and 
steel boiler tubes and lap aud btitt 
welded pipe. Tbe company has closed 
a deal with the Warren Board of Trade , 
for a 25-acre tract alone the line of the 
Baltimore A Ohio and Erie railroads. 

The company has a capital stock of 
$2,500,000. H. K. Flagler, who has built 
a number of tube mills, is Pres. and 
Gen. Mgr., and C. H. Hopkins is Treas. 

IMTEBNATIONAL TICKET CO., 

MONTCIiAIB, N. J. 
<(1) Incorporated on Feb. 1, 1917, in 
New Jersey, with a capital of $500,000, 
to deal in all kinds of theatre and street 
railway tickets and restaurant cheeks. 
Incorporators: Louis F. Dodd, Qeo. 
Dodd, Rosendale, N. J., and A. J. Brett, 
New York City. 

IKTEBNATIONAL TBACTION CO. 
^(1) Improvements by Controlled Co.— 
See International Ry. Co.— Item No, 1. 



INTEBNATIONAL TBADING COBP., 
SEATTLE, WASH. 

«<!> Incorporated on April 20. 1917. in 
Washington, with a capital of $5,000,000. 
Incorporators: John Herck. Theo. H. 
Carey, Wm. Wexelblatt, B. N. Winslow 
and Jay H. Kugler. 

INTERNATIONAL TBVST CO., 

BOSTON. 
1(1) Capital lacreaeed.— It was an- 
nounced Jan. 8. 1917, that an increase 
in th« capital stock of this company 
from $1,000,000 to $1,500,000 had been 
voted at the annual meeting. Stock- 
holders of record Jan. 15, 1917, have 
the right to subscribe for an amount 
equal to 60% of their holdings, at the 
rate of ^00 a share, to be paid for 
March 1, 1917. 

INTEBNATIONAL TYPESETTING 

MACHINE CO. 
«(1) Patent Decision Upheld.— See Inter- 
type Corp. — Item No. 1. 

INTEBNATIONAL WOOD A PAPBB 

PBODUCTS CO. 
^(1) Initial Dividend. — Announced Jan. 
16, 1917. that this company had declared 
an initial semi-annual dividend of 5%, 
payable Jan. 15 to stock of record 
Dec. 80. 



INTEB8TATE FOUNDBY CO. 

•(1) Plant Sold. — Announced Feb. 1. 
1917, that this company's plant at 
Cleveland, C, had been sold to new 
interests, composed of Mortimer C. 
Roseufleld, of the Grabler Mfg. Co., who 
will be at the head of the company, and 
several associates. F. B. Whitlock, 
former Treas. and Gen. Mgr., becomes 
Vice- Fret, and Gen. Mgr. It is the plan 
of the new owners to enlarge the plant 
in order to double the capacity of the 
heavy shop devoted to the manufacture 
of automoDlle cylinder castings. 
s(2) New Company Formedw— It wai 
announced Feb. 22. 1917, that this com- 
pany, Cleveland, O., had completed Iti 
organization by the election of M. C 
Rosenfelt, Pres.; F. B. Whitlock, Vice- 
Pres. and Gen. Mgr.; L. A. Murfey. 
Treas., and C. A. Trathen, Sec'y and 
Asst. Treas. 

The company will enlarge Its plant 
by extensions to its heavy shop. It Is 
the intention to gradually discontinue 
the manufacture of heavy castings, 
turning the entire plant into a light 
shop, particularly for the manufacture 
of automobile castings. 

INTERSTATE IBON * STEEL CO., 
CHICAGO. _ 

^(1) Capital Increased.— On Dec. 27, 

1916, the company filed notice at Spring- 
field, 111., of an Increase In number of 
directors and an increase in capital 
stock from $400,000 to $7,000,000. 

1(2) Mortirage.- It was announced Jan. 
15. 1917, at Marion. O., that a first 
mortgage, aggregating $4,000,000, on 
three plants of this company, in Marion, 
East Chicago, Ind., and Chicago, 111., 
payable to the Continental Commercial 
Trust Savings Bank and Frank H. 
Jones, trustee, Chicago, had been filed 
there. 

The first $2,600,000 of the mortgage 
represents the value of the company's 
plants, the additional $1,500,000 being 
specified in the mortgage to be used for 
improvements. 

—Feb. 

>(1) Initial Dividend on Pfd.— An- 
nounced Feb. 23, 1917, that this com- 
pany had declared an initial quarterly 
dividend of 1%% on the pfd. stock, 
payable March 1 to stock of record 
Feb. 23. 
«(«) Statement by Officer.— On Feb. 28, 

1917, an officer of this company was 
quoted as saying: "War crisis has not 
reduced volume of new business, nor 
is there anything in sight to reduce It 
Our difficulty is Insufficient capacity. 
Our plants are booked full all year and 
their annual production exceeds 900,000 
tons, including 180.000 at Bast Chicago. 
60,000 at 18th Street, 60.000 at Old Grand 
Crossing plant, and 60,000 at Marion, 
O." 

INTERSTATE LIGHT A POWEB CO. 
1(1) Operations.— See Northern States 
Power Co.— Item No. 6. 

• INTERSTATE BYS. CO. 

<(1) Report, Year Ended Jan. 81, 1917, 

shows: 



INTINCIBLB VACUUM CLEANER 

BIANUFACTURING CO. 
«(1) Incorporated on April 11, 1917, in 
Delaware, with a capital of $600,000, to 
manufacture and sell vacuum cleaners 
and electric appliances of all kinds. In- 
corporators: Herbert B. Latter and 
Carl Rimlinger, Wilmington, Del., and 
Clement M. Bgner, Blkton. Md. 

lOLA PORTLAND CEMENT OO. 

^(1) Sale.— See Lehigh Portland Osmant 
Co.— Item No. 2. 

IOWA CENTRAL B. B. CO. 
1(1) Stricken from List.— Announced 
Jan. 28, 1917, that the New York Stock 
Exchange had stricken from tha list 
this company*! pfd. atock. 



Income 

Surp. nft. chgs. 

Bal. aft. pfd. 

divs. 



1917 

$592,021 

152,271 

92,271 



1916 

$671,112 

129.866 

69,865 



INTEBSOUTHERN LIFE INSURANCE 

CO.. LOUISVILLE, KY. 
*(1) Capital Decreased.— On April 15, 
1917, the company filed notice at Frank- 
fort, Ky.. of a decrease In capital stock 
ttom $900,000 to $750,000. 



INTERSTATE RY. SUPPLY CO. 

>(1) Incorporated on March 19. 1917, in 
Delaware, with a capital of $500,000. to 
manufacture railway appliances. In- 
corporators: Geo. C. Havenner and C. 
L. Bowman, Washington. D. C, and 
Chas. G. Guyer, Wilmington, Del. 

fNTERTYPB CORP. 

«(1) Patent Decision Upheld. — It was 

announced March 19. 1917, that the Su- 
preme Court had upheld the decision of 
the United States Federal Court at New 
York by dismissing the linotype pat- 
ent infringement suits brought by the 
Mergenthaler Linotype Co. against the 
International Typesetting Machine Co. 
and the Intertype Corp., the successor 
company. 



IOWA PACKING CO. 

*(1) New Enterprise. — It was stated 
April 10, 1917, that this company had 
completed plans for a new packing plant 
at Des Moines, la. A building to cost 

f 150.000 will be erected. Fred T. 
uller and George J. Sayer, of Chicago, 
and H. H. Stipp, of Des Moines, are 
directors. 

IOWA SECURITIES CORP., 

MANHATTAN, N. Y. _ ^ ^, ^^ 

*(1) Capital Increased.— On April 16, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $1,000,000 to $2,000,000. 

IPSWICH MILLS. ^ 

■(1) Stock Dividend.— It was announced 
March 22, 1917, that directors of this 
company had voted a 100% stock divi- 
dend to common shareholders, payable 
April 1 to stock of record March 14. 
Capitalization is $250,000 6% pfd. and 
$750,000 common, and it is proposed to 
issue $750,000 additional common stock. 
Authorized capital is $2,000,000 common 
and $750,000 pfd. 

Ipswich Mills have been paying 12% 
on common for several years, consisting 
of 4% extra and 8% regular. It is 
probable 8% will be paid on the new 

•'{Sr Financial Condition. — Announced 
March 23, 1917, that this company, in- 
corporated under the laws of Massa- 
chusetts, had filed with the Massachu- 
setts Secretary of State a statement of 
its financial condition, dated Dec. 81, 
1916. which compares as follows: 

Assets— 1916 1915 

Real estate and ^_^ ^^^ 

machinery $779,522 $631,061 

Material, stock ^. ^^ 

in process 1,205,782 984,175 

Cash and debts 

receivable 1,111,393 008,078 

Prepayment 33,454 26,978 

Total $3,130,152 $2,550,298 

Liabilities— 

Capital stock 1,000.000 750,000 

Accts. payable— 163,869 138,663 

Floating debt- 875.000 1,200.000 

Reserves 253.622 16,761 

Surplus 1 780,890 390.930 

Accruals 50.770 45,948 

Total $3,130,152 $2,550,293 

IRELAND ft MATTHEWS 

MANUFACTURING CO., 

DETROIT, MICH. 
*(1) New Plant Being Erected. — An- 
nounced on March 28. 1917, that this 
company, manufacturers of stove trim- 
mings, sheet-metal goods and automo- 
bile Supplies, was erecting a plant on a 
site of about seven acres, at an esti- 
mated cost of over $500,000 and contain- 
ing more than six acres of floor space. 
The main building will be 60x656 feet, 
four stories, with a one-story room, eOx 
638 feet. The power plant will be 51x 
178 feet : the brass foundry, two stories, 
56x129 feet, and the heavy press build- 
ing. 75x568 feet. The plant is to be 
ready for operation about June, 1917. 

IRON BLOSSOM CONSOLIDATED 

BONING CO. 
* (1) pirldend Reduced. — Announce-^ 
April 12. 1917, that this company ba«' 
declared a a^arterly dividend of G 
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cents a share, payable April 25 to stock 
of record April 16. On Jan. 25, 1917, a 
dividend of 10 cents a share was paid. 

IBON BONNET GOLD MINING CO. 

>^(1) Incorporated on Jan. 27, 1917, In 
Delaware, with a capital of 1500,000, to 
engage In mining: of all kinds. Incor- 
porators: Arthur W. Brltton, Samuel 
B. Howard and L. H. Gunther, all of 
New York. 

IRON CAP COPPBR CO. 

^(1) Report, Year Bnded Dec. 81, 1916, 

shows ore shipments of 10,360 tons, 
from which smelter returns show 60,027 
ounces of silver and 1,629,897 lbs. of 
copper. 

^(2) Balance Sheet, aa of Dec. 81, 1916, 
shows a profit and loss surplus of |280,- 
212. 

^(8) Development In 1916.— A statement 
Issued by Supt. Woodward, of this com- 
pany, in connection with the annual re- 
port, says: 

**A crosscut on the 800 level to vein 
No. 1 has proven to be the most impor- 
tant work of the year; here we found 
10 feet of bomlte and covelUte ore 
averaging better than 10% copper, and 
we are now drifting east and west on 
it. This proves that the west end of 
the property carries commercial ore of 
exceptionally good grade: it proves 
that the iron oxide found above was, as 
expected, the capping of an ore body, 
and it also proves that the constantly 
increasing body of ore, as they open U 
east in the Copper Hill mine of the 
Arizona Commercial, is seemingly con- 
tinuous through the Iron Cap." 
^(4) DeTolopment. — It was stated Jan. 
22, 1917. that the drift run 35 feet from 
■haft at Iron Cap at a depth of 900 
feet struck the same body of ore found 
on 800 level. Ore body was first struck 
at 600 feet, and has been encountered at 
various levels to 900-foot level. 

—Apr. 

«(1) Ore to El Paso Smelter Yielded 
$21,317 in February.— Pres. Knight, of 
this company, April 19, 1917. said that 
during February 25 cars of ore were 
shipped to the El Paso smelter, which 
yielded a net profit of $21,317. 

Mr. KnlRht added: "We have roecnt- 
ly visited the property to find it looklnp: 
better than we have ever seen It. The 

Froductlon should increase materially 
rom now on. Part of the ore is con- 
centrating and is being shipped to the 
Old Dominion MiU. We shall continue 
to ship the hijrher grades to El Paso 
smelter as has been our custom for sev- 
eral years, under a contract which ex- 
pired April 1. a new one having been 
made which Insures a market for our 
output. Present indications are that 
March earnings will exceed those of 
February." 

IRONCI*AY BRICK CO., 

COLUMBUS, O. 
»(1) Capital Decreased. — On January, 
1917, the company filed notice at Colum- 
5"^' 9«'^PL* <Jecrea8e In capital stock 
from $300,000 to $200,000. 

IRONTON SOIiVAY COKE CO.. 
IRONTON. O. 

■(1) Incorporated on Jan. 31. 1917. in 
Ohio, with a capital of $2,000,000. In- 
corporators: Talbot E. Pierce, Frank 
R. Rhodes, Nelson Weedon. Richard 
B. Parker and Proctor K. Malln. 
■(2) New Company Organised.— A Syra- 
£«8e» N. Y., dispatch Feb. 9. 1917, stated 
that the Kentucky Solvay Coke Co. had 
announced the organization of the Iron- 
ton Solvay Coke Co., to build a by-pro- 
duct coke plant at Ironton. O., with an 
authorized capital of $2,000,000, of which 
$1,600,000 is to be Issued. 

—Man • • • 



»(2) Officers.— It was stated March 22, 
1917, that the oflicers of this new com- 
pany are: Pres., John G. Hazard; Vice- 
Pres., E. C. Witherby: Treas.. N. D. 
Whitford ; Sec'y, R. B. Parker. 

IRONWOOD ft BESSEMER RT. ft 
lilGUT CO. 

■(1) New Owners. — It was announced 
Feb. 21, 1917, that control of this com- 
pany, of Ironwood, Mich., Including the 
Gogebic & Iron Counties Ry. & Light 
Co., the Ashland Light, Power & Street 
Ry. Co., the Ashland Power Co., the 
Hurley Water Co. and the Ironwood 
Water Works Co., with the Big Falls, 
the Tylers l<'ork, the Brownstone Falls, 
the Copper Falls and the Superior Falls 
hydro-electric developments and power 
sites, had passed into hands of Chicago 
interests. 

On the completion of hydro-electric 
power developments now under way on 
the Montreal. Flambeau and Tylers 
Fork Rivers, these companies will com- 
prise about 40,000 horsepower of hydro- 
electric and steam generating capacity. 
The construction of 9,000 horsepower 
steam capacity Is under way. 

The consideration Involved In the sale 
of the properties was approximately 
$3,500,000. L. E. Myers, of Chicago, has 
been elected Pres. of the company, with 
L. N. Boscn, of Chicago, as Vlce-Pres. 

IRONWOOD WATER WORKS CO. 
■(1) New Owners. — See Ironwood & 
Bessemer Ry. &, Light Co.— -Item No. 1. 

IROQUOIS IRON CO. 

*<1) New Furnace Planned. — It was an- 
nounced March 22. 1917, that this com- 
pany had completed plans- for a second 
new furnace at South Chicago of ap- 
proximately 400 tons dally capacity. 
This will bring the plant of the com- 
pany up to six furnaces, with an aggre- 
gate dally production of about 2,500 tons 
of pig Iron. 



IRRIGATION EQUIPMENT CO., INC. 

»(1) Incorporated on Jan. 31, 1917, In 
New York, with a capital of $500,000, to 
deal In Irrigation equipment, machinery, 
pumps, engines and dynamos. Incor- 
porators: J. P. Campbell, G. B. Leon- 
ard and B. C. G. Munro. McAlpin 
Hotel, New York. 



March 24. 

«(2) Earnlnirs, 1917, Estimated. — - On 

March 22, 1917, the **Boston News Bu- 
reau" said that this company, according 
to ofllclal estimates, should earn be- 
tween $17 and $20 per share on its 
120.000 shares of common stock during 
1917. The companv cannot hope to pro- 
duce as much coal In 1917 as In 1910. 
Its inin production was slightly better 
than 2.2r,0.000 tons. 

In 1917 if output reaches 2,000.000 
tons the hopes of the management will 
bo fnlrtllod. 

Island Creek Coal Is exceedingly well 
off In cnsh. The Dec. 31 cash balance 
was $1,200,000 and has Increased. 

no development 
In the comfort- 
able to pay out 
net earnings as 
80 vote. 

mlts promise to 

lith Island Creek 

be the banner 

:hat point there 

will be a gradual recession In gross and 

net profits. 

—Apr. 

*(1) Report, Year Ended Dec. 81, 1916, 

Khows net profits before Interest of 
$1.2rrf5.200, and final profits of $1,125,055, 
after allowing $14«,R^.3 for depreciation. 
This is equal to $6.78 per share of com- 
mon, against $3.30 per share during 



1915. The production of coal for the 
year totaled 2,280,601 tons, against 
2,213,010 in 1915. 

<(2) Bahince Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of $1,- 
375,422, compared with $9(M,t^5 Dec. 31, 
1915. 

*<S) Statement by President.— In his 
annual remarks ta stockholders Pres. 
T. B. Davis, of this company, it was 
stated April 2. 1017, said. In part: 
"I'rortts for 1910 showed an Increase of 
$135,314, compared with those x)f last 
year, and It is the most profitable year 
that the company has had since the 
coal properties were acquired. 

••rroductlon amounted to 2,230,001 
tons, ,an increase of 07,045 tons over 
last year. At one time It seemed as if 
the Increase would be considerably 
larger, but during cue last quarter 
car supply fell ofiP very seriously, due 
to a break-down In railway transpor- 
tation tbat was then, and is yet, more 
or less general over the whole country, 
with the result that decreases in out- 
put had to be recorded for these three 
months as compared with correspond- 
ing three months of the previous year. 

"Although our mines have been 
opened up. developed and equipped for 
a pro<luctIou much In excess of the 
maximum tonnage that has been mined 
as yet, the actual production has not 
Increased to the extent thiit had been 
expected during the past five years. 
The reason for this is that a large 
number of new mines have been opened 
up in territory served by the Chesa- 
peake & Ohio Ry. Co., to handle which 
output no adequate increase in equip- 
ment has been made by the railway 
company. 

"Towards the close of the year It was 
decided to open up another mine, and 
development on mine 13 was com- 
menced in December. This mine will be 
producing coal within a short time. 

"Additions to property account 
amount to $103,078. 

••The outlook for year 1917 Is one of 
great prospprity. the only thing marring 
the prosi)ect being the traffic situation 
already referred to, which should im- 
prove in the near future." 
*(4) Directors. — It was announced April 
12. 1017. that at this company's annual 
moeting the following had been elected 
directors: Stephen L. Bartlett. Edward 
A. O. Clark. Thomas P. Davis. Frederick 
H. GofT. C. A. night. Benjamin D. Hide. 
Diaries O. Rice, Galen L. Stone and 
Sidney W. Winslow. 

*(5) Net Profits In 1917 First Quarter 
Over $350.000.— On April 25, 1917. the 
"Boston News Bureau" stated it under- 
stood that this companv made net 
profits of a little over $350,000 in the 
first quarter of 1017. 

These profits were based on a selling 
price of $1.50 for coal at the mines, 
apalnst an avernpre of 91 cents for the 
same period In 1910, when net profits 
were $220,000. 

Durintr t>ic period Just ended a large 
amount of low-priced coal was delivered 
on oM contracts. Since April 1 the 
company has been mnking sales on a 
mncli hlfrher price bnsls. 

Therf Is notlilnjr In slj?ht to change 
the estimate that for 1017 Island Creek 
should corn not less than $20 — perhaps 
?2."i— per share on its 110.000 shares of 
coinnion stock, after .$0 per share Is paid 
on 50.0fW) shnros of preforred. This Is 
notwithstandinir the possibility that the 
miT outi>nt will not exceed 2.000,000 
tons, njrn ln9t 2.250.000 tons In 1016. 

The company Is stronpr In cnsh. hav- 
ing on Dec. 31 a balnnre of $1,269,000, 
vlilch Ims l)oon materially added to 
since that time. 



IST>.\ND CRFTJK S,\T,FS CO. 

« (1) Suit Filed.— See Cincinnati. Hamil- 
ton & Dayton Ry. Co.— Item No. 3. 



wide powers, 
Thi« informaUon, while not riarazito^, !■ belleyed ^ he comet. 



IST.AND OTT. * TRANSPORT CO. 
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thorlzed capital of 
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The charter does 
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• ISUB nOYAJLm COPPBB CO. 
^(1) Prodnetlon, December and It 
Months. — ^Announced Jan. 23, 1917, that 
thii company in December produced 
1,006.287 poundi of copper, against 
1,036,482 in Norember. 

During 1916 tbe production totaled 
12.304,084 pounds, against 9.342,106 in 
1915. 

—Feb. • • • 

*(1) Prodnetlon. — ^Announced Feb. 19, 
1917, that this compan/ in January 
produced 1,172,148 lbs. of eopptr. 

—Mar. 

*(1) Production, FebmarT, 1917. — An- 
nounced March 16, 1917, that this com- 
pany in February produced 1.141,888 
{rounds of copper, compared with 1.172,- 
49 In January, 1917. 
*(t) Ineome Account, Year Ended Deo. 
81, 1916, shows: 1916 1915 

Copper sold $3,209,537 $1,715,251 

SUver sold 53,086 38,973 



$3,262,624 
1,396,655 



$1,754,224 
498,277 



211,164 1498,277 



Total 

Net profit 

Def. after chgs. 

and dlvldends- 

fSurplus. 

■(8) Statement by President. — It was 
stated March 21, 1917, that In comment- 
ing upon the 1916 operations of this 
company Pres. E. V, R. Thayer said, 
in part: "Among the expenditures at 
the surface of the mine the large Item 
was the construction of 3,700 feet of 
standard gauge railroad, connecting the 
No. 7 shaft end of the mine with the 
main line of the Isle Royale Railroad. 

**The mill ran with great efficiency all 
the year, stamping 700,409 tons of rock 
(214.648 tons were sent to The Lake 
Bailing, Smelting & Refining Co.'s mill 
at Point Mills). The coal docks were 
abandoned and all coal is now received 
from the Union Coal Dock at Dollar 
Bay, this being cheaper than using the 
company dock.^' 



— ^Apr. 



*(1) Dividend Increase. — On April 9, 
1917, directors declared a quarterly 
dividend of $1.50, payable April 30 to 
stock of record April 11. Three months 
previously $1 regular and $1 extra were 
declared. 

*(S) Comment on Dividend Increase. — 
On April 11. 1917, the "Boston News 
Bureau" said that the action of this 
company's directors in declaring a 
quarterly dividend of $1.50 per share, 
as against $1 and $1 extra declared 
three months previously, would seem 
to indicate that so long as present cop- 
per metal conditions obtain, there Is 
confidence of the company's ability to 
maintain dividends at the rate of at 
least $6 per annum. 

Inddentallv, this is only one-half of 
the company's present earning capacity, 
as for the first quarter of 1917 profits 
were at the rate of better than $1 per 
share per month. This Is In spite of 
the fact that profits are being severely 
handicapped by the continued opera- 
tion of the policy of selling copper 
c. i. f. London, which means tbnt the 
mining company must absorb the ex- 
traordinary costs of ofean freight rates 
and marine and war risk Insurance. 

On May 1 Isle Royale will have net 
quick assets of $1,300,000, after pay- 
ment of above dividend. It would seem 
as though the directors could have 
paid more than $1.60, but the uncer- 
tainty of the future outlook seemed 
to call for the exercise of conserva- 
tism. 

At $32 per share Isle Royale Is enrn- 
ing almost 40% on Its stock market 
selling price. 

Underground Isle Royale is equlnped 
to make a record output In 1917. Rock 
treatment is about 85.000 tons p^r 
month, the rock returning about 13 
pounds of copper per ton. 

The best part of It Is Isle Royale la 
now financially and physically equlnped 
to pay dividends — at least $2 per share 
—on 16- cent copper. 

* (8) Conditlonn Improved In Shaft No. 
6--CondItIons in Isle Royale No. 6 are 
ImproTing ateadily, said the "Boston 



News Bureau'* April 14, 1917. The shaft 
is close to the 18th level, 2.100 feet from 
surface. All of the difficulties arising 
from the flooding of the mine are now 
out of th« way and work is progresaiug 
up to record. 

Conditions are better now than ever 
before at this low-grade producer. 
While cost of production is high, there 
Is no reason to fear that Isle Royale 
could show a profit and pay dividends 
on a 15-cent metal market. The mine 
has been sufficiently opened in advance 
and will be kept tliat far ahead to be 
certain of a rocjc tonnage of better than 
3,000 tons a day under the most un- 
favorable circumstances. 
*(4) Production, March, 1917.— This 
company April 18, 1917, reported March 
production as 1,210,330 lbs. of copper, 
compared with 1,141,888 previous month. 



ITHACA GAS ft ELBCTRIC CORP. 

^ (1) Stock Issue Anthopised. — It was an- 
nounced Jan. 16, 1917, that the New 
York Second District Public Service 
Commission had authorized this com- 
pany to issue and sell, at not less than 
par, $576,200 of its common stock. The 
proceeds of the new stock will be used 
to pay notes held by the Associated 
Qas &, Electric Co., J. O. White ic Co. 
and Montgomery, Clothier & Tyler, is- 
sued for the acquisition of the stocks 
of the Homer & Cortland Gas Light 
Co., the Norwich Gas & Electric Co. 
and the Oneonta Light & Power Co. 

»(2) Directors Re-eleeted. — Announced 
Jan. 25, 1917, that at this company's 
annual meeting retiring directors were 
re-elected. 



JACKSON MILLS EMERT CO., INC. 

•(1) Aoqulsltlon.— It was announced 
Feb. 1, 1917. that this company had ac- 
quired the business of the Eaaton Pol- 
ishing Supply Co. All business will 
continue to be conducted under the 
same management. 

JACKSONVILLE TRACTION CO. 

1(1) Earnings— 101 C 1915 

Nov. gross $48,375 $49,251 

Net 12.982 13,395 

Surp. aft. chg8_ t2,52S tl,331 

12 mos. gross 618,512 614,092 

Net 196,182 183,552 

Surp. aft. chgs- 13,090 7,203 
tDeflclt. 

^(2) Dividend Not Declared.— It was 

stated Jan. 26, 1917, that at their meet- 
ing the directors of this company, Jack- 
sonville, Fla., declared no dividend ob 
the $500,000 6 cumulative pfd. stock. 
The dividend is normally payable Feb. 
1. In August, 1916, only % of 1% was 
paid. 

1(8) Statement by Board. — On Jan. 27, 
1917, the Board of Directors, In regard 
to the passing of the dividend, stated : 

•'During the last few weeks earnings 
have shown some Improvement, but In 
the opinion of the board conditions do 
not warrant any dividend at this time. 
The prosperity of the City of Jackson- 
ville largely dependl on the export 
business, which due to the high rates 
of shipping brought about by the war, 
has as yet failed to show any substan- 
tial Improvement. 

"Every effort has been made to re- 
duce operating expenses without cur- 
tailing service or proper maintenance. 
Jacksonville is an important wholesale 
distributing centre, and a return to 
normal business conditions should im- 
prove the earnings of the company." 

—Feb. 

»(1) Earnings — 

Dec. gross 

Net 

Surp. after chgs. 

la mos. gross 

Net 

Burp, after chgs. 

—Mar. 

"(1) Earnings — 

Jan. gross 

Net 

Surp. after chgs. 



1010 

$62.:ioo 

24.151 

027.104 

203.4S7 

19,579 



1015 

$r>:ieis 

ie.840 
2.110 

(ni.5as 

1S2.7.10 
4,8.32 



1017 1016 

$50,101 $.'.'^.047 

20.S.37 10.091 

5,290 1,956 



12 mos. gross — 
Net 

Surp. after chgs. 
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633.308 609,806 

207,632 182.163 

22.913 2.978 



<(2) Note Offering. — It was announced 
March 19, 1917. that Stone & Webster, 
Boston, are offering at 98 and interest 
$750,000 of two-year 6% gold coupon 
notes of this company, dated March 1, 
1917. The authorized issue is $1,000,000. 
The proceeds of the notes have been 
used to retire the $750,000 of 6% coupon 
notes due March 1, 1917. 



"(3) 


Earnings.—' 


1917 


1916 


Feb. 


gross 

after taxes. 


$53,932 


$50,163 


Net 


16,619 


16.588 


Surp 


. after chgs. 


1,279 


.l'?71 


12 moB. gross — 


637,103 


611,471 


Net J 


after taxes. 


207.664 


184,762 


Surp, 


. after chgs. 


22.168 


4.377 


—Apr. 


• * 




*(i) 


EarninKB— 


1917 


1916 


March gross 


$61,510 


$54,731 


Net 




23,172 


17,969 
2,529 


Surp. 


, after chgs. 


7,396 


12 mos. gross 


643,882 


612.704 


Net 




212,567 


186.660 


Surp. 


, after chgs. 


27,035 


6.480 



JACOBS (H.) & SONS, INC. 
*(1) Incorporated on April 12, 1917, in 
New York, with a capital of $750,000, to 
eiiirajje in a merqhandlse. realty, per- 
sonal and brokerage business. Incor- 
)orators: M. E. and H. Jacobs, 611 
Sast 42a Street, Manhattan, N. Y. 



^\ 



JENCKES SPINNING CO. 

'(1) Capital Increase. -^ It was an- 
nounced at Pawtucket, R. I., Jan. 30, 
1017. that this com pan v had raised its 
capital stock by $1,950,000, approxi- 
mately doubling the present capitaliza- 
tion. 



JENKINS MANUFACTURING CO.. 

BI.OOMFIELI), N. J. 
*(1) Capital Increased.— On April 26, 
1!«17. the "Iron Ape" stated that this 
coinpany, lilKomfield, N. J., manufac- 
turer (»f brass goods, castings, etc., had 
inrrcascd its capital from $150,()00 to 

$(;oi).ooo. 



JENNINGS I.ACE WORKS CORP. 
NEW YORK. 

3(1) Capital Increased.— On March 19, 
1917. the company filed notice at Al- 
bany, N. Y.. of an increase in capital 
stock from $150,000 to $350,000. 



JENNINGS MOTOR SALES CORP., 
BALTIMORE. MD. 

■(1) Incorporated on March 2, 1917, In 
Delaware, with a capital of $375,000, to 
deal In automobiles and automobile 
parts. Incorporators : C. C. Rohr, Balti- 
more. Md. ; Joseph A. Jennings, (Chris- 
tian Mygund and L. B. C. Delany, all of 
Washington, D. C. 



JEKOME-l>AISY COPPER CO. 

* (1) Listed on New York Cnrb. — On 

April in. 1017, there was listed, as a 
prosjuM't, this company's 2.000.000 capi- 
tal, shares, par 50 centR. The Registrar 
A: Transfer Co. Is thi transfer agent and 
registrar. 



JERO]\rE-nEL MONTE COPPER CO. 

»(l) New Company.— It was stated 
March 23. 1917, that Boston financiers 
had formed this company with a total 
authorized capital of 2.000,000 shares, 
owninjr 711 aeres of mining claims in 
the .Tf'ronie district, Arizona, located 
Adjoining the ITnlted Verde Extension 
nt one end and the Green Monster at 
the other. 

Of the total GOO.OOO shares have been 
iise<l to aeipiire the property and 600,- 
000 to provide working capital of an 
n mount* snfliclent to demonstrate by 
shnft. drifts and cross-cuts whether the 
prop'^i'ty does or does not contain com- 
nier' ial ore. 

The shnft has been located by Oscar 
TT. ITcrshey, jxeologist, and work has 
already heffun under the direction of E. 
S. .Arnisfronc:. of Los Angeles. 

The directors of the company are: 
Tnsker L. Oddle, former Governor of 
Nevada: E. S. Armstrong, mining eu] 



Thia informeUon, while not guaranteed, ii beller^d to be correctDigitizecJ by \:JKJKJW 
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neer. of Lo8 Angeles; Fred Sutter, at- 
torney, of Phoenix, Ariz. : A. B. Ewing, 
Thomas S. Wood, E. P. Thompson and 
Francis E. Young, of Boston. 

JBBOBIE YBRDE COPPER CO. 
•<1) Denial of Surface Rights Sale.—^ee 
United Verde Extension Mining Co. — 
Item No. 3. 

JERSEY CENTRAIi TRACTION CO. 

•(1) Te Be Taken Oyer.— See National 
Utilities Co.— Item No. 1. 
»(8) Merger.— See United National UtU- 
Ities Co.— Item No. 2. 

—Mar. • • • 

■(1) Merger Completed. — See United 

National Utilities Co.— Item No. 1. 

■ (2) New Company Result of Merger. — 

See United National Utilities Co.— Item 
No. 4. 

JES8UP ft MOORE PAPER CO. 
*(1) Dividends. — It was announced at 
Philadelphia April 6, 1917, that this 
coinpany had declared a dividend of 
8%% on its $l,250uWX) common stock, 
payable April 15. This follows a divi- 
dend of lMt% Just paid, and one of 6% 
paid in January, making 16% disbursed 
80 far in 1917. 

The earnings of this company, which 
operates mills Iq Delaware and Mary- 
land, are running well ahead of the 
$62 a share rate in the six months to 
Dec. 31, 1916. It is understood that 
January net was at the annual rate of 
more than $150 a share on the common 
stock. The company does not make 
newsprint and, it Is understood, is not 
affected by the agreement made between 
the Federal Trade Commission and 
some of the paper producers. 

• JEWBI. TEA CO. 

Ml) Sales— 1916 191S 

4 weeks to Dec. 30 $1,161,502 $743,638 

1« mos 12,441,821 7,924,982 

—Feb. 

>(1) Report. Tear Ended Dec. 81, 1916, 

shows that net earnings were $1,479,678, 
compared with $1,464,273 in 1915, an 
increase of $15,400. After allowing 
$280,000 for dividends on $4,000,000 pfd. 
there remained $1,199,673 for the $12,000,- 
000 common. This Is equivalent to 10% 
on that issue, compared with 9.80% in 
1915. 

' (S) Sales, Four Weeks Ended Jan. 27, 
1917, totaled $1,161,951, as reported by 
the company Feb. 13, 1917. This is an 
increase of $364,708 over the correspond- 
ing period of 1915. 

—Mar. 

'(1) Earnings Statement, Year Ended 
Dec. 81, 1916.— It was stated March 7, 
1917, that this company's first annual 
report shows net profits from 1916 oper- 
ations of $1,479,673 and surplus after 
pfd. dividends of $1,204,534. 
*(2) Eamlnirs on Stock. — It was stated 
March 7, 1917, that after deducting 
from the company's 1916 surplus of $1,- 
204,534 the $280,000 dividend require- 
ments on the 7% cumulative pfd. stock, 
the balance. $924,534, Is equal to 7.70% 
on the $12,000,000 common stock. 
*(8) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of 
$1,941,673. 

•(4) Sales, Four Weeks Ended Feb. 24. 
1917. were $1,208,887, compared with 
$837,219 for the same period of 1916, an 
Increase of $371,667, or 44.39%. For the 
eight weeks ended Feb. 24 Rales were 
$2,370,837, compared with $1,634,467, an 
Increase of $736,370, or 45.05%. 



— ^Apr. 



* (1) Sales Four Weeks Ended -March 

24. — The company reported sales for 
the four weeks ended March 24 as $1.- 
215.3.'>1 compared with sales during the 
corresponding period of 1916 of $804.- 
r>65. an Incrense of $350,786. or 40.57%. 
Total sales for the 12 wcM^ks ending 
March 24 amounted to $3,586,189 com- 
pared with sales during the corres- 
ponding period of 1916 of $2,499,033, an 
increase of $1,087,156, or 43.50%. 



JEWETT-THACKER COMMERCIAI^ 
CORP., PARKERSBURG, W. VA. 
•(1) Incorporated in January, 1917. in 
West Virginia, with a capital of 1,200.- 
000. Incorporators: Ed. H. Jewett, 
Harry M. ;rewett, O. B. Yerkes, J. D. 
McKay and Daniel E. Wade, all of De- 
troit, Mich. Corporation offlceB, Hale. 
W. Va. 

JIM BUTLER TONOPAH 
MINING CO. 

^(1) Net Profits. DecMnber. — Announced 
Jan. 16. 1917, that the net profits of 
this company for December were $22,600, 
against $31,500 for November and $22,005 
in November, 1915. The power line waf 
broken for six days during the month, 
causing a reduced output. 

JOHNS (H. W.)-MANVILI.E CO. 

*(1) Report, Year Ended Dec. 81, 1916, 

showed net earnings of $2,620,221, an 
increase of almost $2,000,006 over net 
earnings for 1915 and equal to approxi- 
mately $115 per share on the outstand- 
ing pfd. stock. The company paid no 
dividends on the common during 1916, 
but on Feb. 15, 1917, a dividend of 
V/}% was paid. 

Total sales during the year of $22.- 
284.711 compared with sales during 1015 
of $15,671,151, an increase of $6,613,560. 
Pfd. dividends paid aggregated $157,037, 
leaving a surplus for the year of $2,571,- 
284, making a total surplus as of Dec. 
31, 1916, of $5,182,379. 



JOHNSTOWN & STONY CREEK R. R. 
*(1) Bituminous Rates Ordered Ex- 
tended. — See Johnstown Switching Co. 
— Item No. 1. 

JOHNSTOWN SWITCHING CO.. 

JOHNSTOWN. PA. 
*(1) Bituminous Rates Ordered Ex- 
tended to Clearfield District. — An Inter- 
state Commerce ComraisRlon ruling 
April 24. 1917, ordered this company, 
the Pennsylvania R. R. Co. and connect- 
ing railroads to extend to the Clearfield 
district ratcH on bituminous coal to 
Eastern destinations, such rates having 
been refused on coal from mines served 
by the Johnstown & Stony Creejt R. 
R.. although extended to other mines in 
thQ same district. 

JONES BROS. TEA CO.. INC. 

*(1) Operations.— According to a state- 
ment accredited to Pres. Harry Jones 
Jan. 10, 1917, the business of this com- 
pany will be substantially larger in 
1917 than any year In its history. A 
large number of new stores will be 
opened by both subsidiaries, the Grand 
Union Tea Co. and the Globe Grocery 
Stores. Four new stores will be opened 
by the Grand Union company, bringing 
its chain up to 200 stores, while a num- 
ber of other stores will be opened dur- 
ing the year. The Globe Grocery Stores 
will add between 25 and 40 stores to Its 
chain of 60 stores during 1917. 

The Jones Brothers company has 
closed a contract for practically its en- 
tire output of glycerine during the cur- 
rent year at 38 cents a pound, compared 
with current price of 30 cents a pound 
and normal price of approximated 13 
cents a pound. This contract, according 

IZ flf^^V •ISJ!;?^^^''^^ r««"^t *° a clear 
profit of $200,000. 

Pres. Jones said in regard to the con- 
tract: "Deliveries are now being made 
on this contract which should mean a 
clear profit of $200,000. It Is one of the 
most profitable of our recent contracts. 
Inasmuch as it calls for solely a by- 
product of our soap factory, the soap 
department Is working at cnpacitv, turn- 
ing out approximately 125,000 bars of 
coap dally. 

"Other departments are equally busy. 
For Instance, our coffee department Is 
so far behind orders that the regular 
Inventory had to be taken on New 
Year's Day. Instead of closing the fac- 
tory for that purpose on the last day of 
December." 

— Feb, • • • 

V\f Ji.*^*xJi*"*r**»'-— ^<^ ^as announced 
F;*^- 27. 1917. that at a special meeting 
of this company S. S. Kresge, of S S 



Kresge ft Co.. had been elected a mem- 
ber of the Board of Directors. 

The Jones Bros. Tea Co. operate 206 
stores under the titles of the Grand 
Union Tea and the Globe Grocery 
Stores. 



JONES ft liAUGHIiIN 8TESL CO. 

<(1) New Blast Furnace.— It was stated 

March 1, 1917, that this company is 

building a new 500-ton blast furnace in 

the Eliza groap of its Pittsburgh 

works 

•(«) Ore I«eases.— See Great Northern 

Iron Ore Properties.— Item No. 1, 

JONES OIL A GAS CO. (THE). 
«(1) Incorporated on Feb. 28, 1917. In 
Delaware, with a capital of $1,000,000. 
to carry on the business of an oil and 

J:as company. Incorporators: Noah B. 
ieese and Richard T. Jones. Baltimore. 
Md., and Harry W. Davis, Wilmington, 
Del. 

JOURNAIi LUBRICATOR CO. 

•(1) Merger. — See Journal Lubricator 

Co., Inc.— Item No. 1 (under New In-. 

corporations). 

JOURNAL LUBRICATOR CO., DfO. 

(THE). 
>(1) Incorporated on Feb. 9, IMT. lo 
New York, with a capital of $2,066,000. 
Incorporators: J. A. Mooney. O. D. 
Gregory and H. F. Lippold, ^i06 Foster 
Ave., Brooklyn. N. X. This company 
was formed by the consolidation of 
General Lubricating. Axle Lubricating, 
Pad Lubricator and Journal Lubricator 
companies. 

JUNCTIONS CO. 

^(I) DeaL— ^e Southern By. Co.~Item 

No. 8. 

JUPITER MINES, LTD. 
^(1) Books Close Finally Jan. tS.— No- 
tice was given Jan. 9. 1917. by tlie 
liquidators of this company that the 
books would be closed finally on Jan. 
25. 1917. and that the assets available 
for distribution thereafter would be di- 
vided among the shareholders as shown 
by the company's records. 



KAHN (JACQUES), INC. 

*(1) Incorporated on March fL 1917. In 
New York, with a capital of ^SO.OOO. to 
deal in mirrors and glass. Incorpora- 
tors: F. K. Maximilian. E. J. and L. 
Kahn, 254 East 68th St. New Tork. 

KALAMAZOO SANITARY 
MANUFACTURING CO. 

*(1) Organized. — It was announced Feb. 
5, 1917, that this company. Kalamazoo, 
Mich., had been organized with a capi- 
tal of $350,000, and had acquired the 
Enameled Tank Co. It was stated the 
company would erect a pottery plant, 
costing approximately $200,000. Carl H. 
Zwermann Is Pres. and B. C. Brtgham, 
Ist Vlce-Pres. 



KALSFLEISCH CORP. 

*(1) Incorporated on April 10, 1917, in 
New York, with a capital of $2,500,000, 
to mine beauxlte, ores and petroleum 
products, to deal in chemicals, drugs, 
foods, merchandise, commodities, and 
do an engineering and construction 
l>uslness. Incorporators: E. B. Hur- 
ley, I. L. Schwartz and A. Forshay. 49 
Pulaski Street, Brooklyn. 

• KANAWHA ft MICHIGAN RT. 



Earnings— 



fTOSS- 
t€ 



(1) 

Nov. 

Net after taxes. 

Surp. after chgs. 

11 mos. gross 

Net after taxes. 
Surp. after chgs. 

—Feb. 

(1) Earnings- 
December gross 
Net after taxes. 
Surp. after chgs. 

12 mos. gross 

Net after taxes. 
Surp. after chgs. 



1916 

$261,097 

44.297 

70,189 

8,264.294 

913,120 

1.091.206 



1916 
$263,567 
67.739 

107.178 
3.527,861 

980.859 
1,198,866 



1916 
$312,844 
112.062 
120,166 
2,842.484 
830,647 
681.700 



1915 

$296,620 

101,081 

113,876 

8,130406 
931,678 
805,077 
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—Mar. 

•(1) Eamlnffa^ 

Jan. gross 

Net after taxes- 
Surp. after chgs. 

—Apr. 

Feb. gross 

Net after taxes. 
Surp. after cbgs. 

t mos. gross 

Net after taxes. 
Surp. after chgs. 



1917 
$262,289 
48,651 



1917 

$228,989 

20.459 

71,747 

481.227 

69,010 

160,880 



1916 
$291,683 
78,858 
90.578 



1916 
$300,965 
100,951 
136.947 
592,597 
179,808 
207,524 



KANAWHA TRACTION ft 

BLBCTBIO CO. ^ , „ ,, 

• (1) Sale. — See Monongahela Valley 
Traction Co. — ^Item No. 2. 

KANONA * PRATT8BUBO B. B. 

«(!) Sold at Foreclosnre.— It was an- 

announced Feb. 23, 1917. that Jacob C. 
Kiink receiver, had bought this road. 
Umde. to length, for l&.OW. on Feb. 
9 Mr. Kllnk represented the holders 
of Uie company^ $70,000 bonds out- 
standing. 

KANSAS CITY MGHT * FOWBB CO. 
i<l) Capital Increaae Anthorlaed.— -it 
wai aSoC-ed Jan. 15. WH. that the 
Missouri Public Service Commission had 
authorised this comjpany to increase its 
capltol stock from $2,000,000 to $4,977,000 

^New5y a year previously the commis- 
sion authorised the company, which is 
the reorganisation of the lighting and 
power properties of the old Kansas City 
By. A Light Co., to issue and sell 
$4^300 of bonds, these bonds having 
now been placed. , ^ . ^ ..^ k« 

The issue of Ue stock is ordered by 
the commission in advance of an order 
fixing rates for the new company in 
Kansas City. The company claims a 
valuation of $7,600,000 for its property, 
and the action of the commission in 
ordering the stock issue in addition to 
the bonds is taken as evidence that the 
commission will accept this valuation in 
fixing rates. 

With the fixing of rates the company 
wiU proceed with its plans for the erec- 
tion of a large central generating sU- 
tion in Kansas City. 

KANSAS CITY. MBXICO ft 
OBIBNT B. B. 

1(1) Baming*— 1916 1?^^, 

Nov. SJS:..... $106,126 $113,674 

Net after taxes. .8.360 8.212 

6 mos. gross 544.8© 523,416 

Net after Uxes- 42,627 6.863 

—Mar. 

•(1) Barnlngs^ 

Jan. gross 

Net after taxes. 

—Apr • • • 

«(1) Beceiver Appointed. — A TopekHj 

Kans,, dispatch to "Financial America, 
New York. April 17. 1917, stated that 
Federal Judge Pollock had appointed 
W T. Kempner, of Kansas City, re- 
ceiver for this company. The aPPli*^a- 
tion was made by a committee of bank- 
ers representing holders of the two- 
year gold notes, issued at the time when 
the road was sold under foreclosure 
three vears previously. The bankers 
contended that the new company failed 
to pay $213,000 due under the old re- 
ceivership and to meet interest and prin- 
cipal on the gold notes. 



1917 1916 

$96,270 $101,763 
'l0;697 7;358 



*(t) Bamlngs— 

Feb. gross 

Net after taxes. 

f mos. gross 

Net after taxes. 
tDefidt 



1917 
$83,588 
tl3.368 
179.858 
t24.065 



1916 

$104,456 

tl,830 

206,618 

5,527 



KANSAS CITY. MBXICO A OBIBNT 
BY. OF TKX. 

•(I) Eamtngs— 1917 1916 

January gross.. $110,417 $106,669 

Net after taxes. 420 t21.235 
tDefidt. 



KANSAS CITY NOBTHWBSTBBN 

B B 
>(1) Becelver Appointed.— It was an- 
nounced at St. Louis Feb. 26, 1917, that 
United States Circuit Judge Hook had 
appointed Louis S. Cass receiver for 
this company on the petition of holders 
of $3,000,000 of the road's bonds Issued 
in 1894, a majority of which are held by 
the Missouri Pacific Ry. Co. 

The road runs between Kansas City. 
Kan., and Seneca. Kan., a distance of 
about 162 miles. 



KANSAS CITY & PACIFIC BY. CO. 

^(1) Stock Bxehange Baling.— On Jan. 
11. 1917, it was stated that notice hav- 
ing been received that the interest ma- 
tured Aug. 1, 1916, on this company's 
first mortgage guaranteed 4% bonds, 
due 1990, will be paid on presentation of 
coupons on and after Jan. 29. 1917. but 
that payment of interest due Feb. 1. 
1917, will not be made, the committee on 
securiites of the New York Stock Ex- 
change had ruled that the bonds be 
quoted on Jan. 29. 1917. "ex" the Aug- 
ust. 1916, coupons, and that until fur- 
ther notice the bonds continue to be 
dealt in "fiat" and must carry the Feb- 
ruary, 1917, and subsequent cuuyous to 
be a delivery. 

KANSAS CITY PBOCESS OIL ft 
REFINING CO. 

*(1) Incorporated on April 18, 1917. in 
Delaware, with a capital of $1,000,000. 
to produce and refine oil and gas and 
operate pipe lines. Incorporators: «iaa. 
U. Smith, Harry W. Jones, Independ- 
ence, Kan., and Slerle V. Cadman, Tulsa, 
Okla. 

KANSAS CITY RYS. CO. 
>(1) Increased Earnings. — It was an- 
nounced Feb. 2. 1917, that in the 10% 
months since the electric railways of 
Kansas City were taken over by this 
company there had been a gain of 7%, 
or about $500,000, in gross. In that 
time the company built nine miles of 
new extensions and reconstructed 16.7 
miles of old line at a cost of $1,000,000. 
*(2) Improvements. — It was stated Feb. 
6. 1917, tbat this company, the reor- 
ganization of the Metropolitan Street 
Ry. of Kansas City, controlled bv the 
Kansas City Rys. & Light Co., had per- 
fected plans for the expenditure in 
1017 of $2,251,446 in track extensions and 
rehabilitation work. Of this sum 
$1,303,146 will be snent on way and 
structures, $594,300 for equipment and 
$354,000 for power supply. 

—Mar. 

Changes 
from 
«(1) Earnings— 1917 1916 

Feb. gross $564,260 Inc. 3.45% 

Net after taxes. 183,551 Dec. 0.09% 

Total Income 192,288 Inc. 4.21% 

Hurp. after chgs. 39,806 Dec. 7.60% 

Hal. after pfd. 

dividends 13.674 Dec. 19.31% 

For the corresponding eight months of 
the preceding fiscal year the property 
was operated by the receivers, so a 
comparison cannot be made. For the 
eight months ended Feb. 28. 1917, gross 
was $4,506,612; net, $1,631,278; total in- 
come. $1,063,016; surplus, $309,516, and 
the bnlnnce after pfd. dividends, $100,- 
460. The accumulated surplus of the 
company to Feb. 28 accruing to the city 
under the franchise and reinvested in 
the property, was $1,126,065. 



— Apr. 



• • • 



% Inc. 
Over 
*(1) Earnings— 1917 1916 

March gross $a37.053 a76 

Net after taxes. 224.423 2.68 

Surp. after chgs. 40,334 t21.92 

Bal. after pfd. 

dividends 14,203 t44.36 

tDecrease. 

For nine months ended March 31, 1017. 
gross was $5,554,3h.5; net, $1,866,427; 
total income. $1,000,194; net Income, 
$l.r)22.810; surplus after charges, $351,- 
709, and tbe balance after pfd. divi- 
dends. $116,188. 



KANSAS CITT RTS. ft LIGHT CO. 

s<l) Improvement Plans of Controlled 
Co.— See Kansas City Bys. Co.— Item 
No. 2. 



KANSAS CITY REFBIGBBATOB CO., 
KANSAS CITY, MO. 

♦(1) Incorporated in April, 1917. in 
Delaware, with a capital of $350,000, to 
manufacture refrigerators and refriger- 
ating apparatus. Incorporators: Jo- 
seph A. and Alfred S. Fullerton and 
Fred W. Howden, all of Kansas City. 

• KANSAS CITT SOVTHEBN BY. CO. 
^(1) Earnings^ 1916 1916 

December gross $1,003,878 $887,468 
Net after taxes. 333,943 297,646 

IS mos. gross 6,034,644 6,328,850 

Net after taxes. 2,203,646 1,887,416 
^ (2) Protests Against Yaluation.- It was 
announced Jan. 22, 1917, that this com- 
pany had filed a protest with the Inter- 
state Commerce Commission against 
the valuation placed upon it by the 
physical valuation board. The commis- 
sion's tentative valuation gave the cost 
of production as $50,752,630. The com- 
pany claims that it should be $89,067,660. 

—Feb. 

><1) Earnings— 1917 1916 

Jan. gross $1,072,958 $778,445 

Net after taxes- 380,114 201,187 

7 mos. gross 7,107,502 6,107,295 

Net after taxes. 2,583,669 2,138.001 

—Mar. 

s(l) Earnings— 1917 1916 

February gross $994,096 $809,583 
Net after taxes. 338,619 247,412 

Z mos. gross 2,067.053 1,588,029 

Net after taxes. 718,734 448.599 

—Apr. 

*(1) Earnings— 1917 1916 

March gross $1,075,376 $922,764 

Net after taxes. 360,309 320,132 

8 mos. gross 3,142.429 2,510,782 

Net after taxes. 1,079.043 768,731 
^<2) Report, Year Ended Dec. 81, 1916, 

shows : 1916 1915 

Gross earnings.. $11,289,324 $10,076,169 

Net income 4,798.196 4,147,010 

Surp. after pfd. 

dividends $1,182,642 $535,764 

KANSAS CITY VIADUCT A 
TERMINAL CO. 

"<1) Property to be Sold at Anctlon.— 

Announced on March 27, 1916, that Her- 
mann Brumback, special master, would 
sell at public auction at the County 
Court House, Kansas City, Mo., on May 
1, at noon, the property of this com- 
pany, affected by the decree of fore- 
closure and sale in causes of equity 
brought by the Guaranty Trust Co. of 
New York. 



KANSAS ft COI.ORADO PACIFIC BY. 

*(1) Reorganization Plans. — See Mis- 
souri Pacific Ry. Co.— Item No. 2. 
'(2) Sold.— It was announced at 
Topeka, Kan.. Feb. 23. 1917, that the 
Missouri Pacific lines in Kansas, for- 
merly known as the Kansas & Colorado 
Pacific, had been sold at public auction 
there on that date for $9,800,000 to R. H. 
Nellson and D. A. Holmes, representing, 
respectively, the Reorganization Com- 
mittee and Kuhn, Loeb ft Co., of New 
York. 



• KANSAS GAS ft 
*(1) Earnings— 

Jan. gross 

Net after taxes. 
Surp. after chgs. 
18 mos. gross — 
Net after taxes. 
Surp. after chgs. 
Bal. after pfd. 
dividends 

—Mar. 

»(1) Earnings — 
February gross. 
Net after taxes. 
Surp. after chgs. 
12 mos. gross- 
Net after taxes. 
Surp. after chgs. 
Bal. after pfd. 
dlvs. 



EL.ECTRIC CO. 



1917 

$189,874 

57,776 

38.045 

1,613.988 

588.927 

220,035 

235,892 



1917 

$186,021 

52,928 

32.948 

1,631,220 

579,279 

356,953 

223,953 



1916 

$173,768 

67.634 

49,926 

1,367.536 

528,920 

195,239 

2U,181 



1916 

$168,789 

62,676 

44.887 

1,390,320 

536.071 

338.433 

215,933 



Thhi Information, whila not guaranttad, la balloTed to be corract* 

Digitized by 



Google 



Page 198 



— Apr. 

«(1) KarnlngB— 

March gross 

Net after taxes. 
Sarp. after cbgs. 
12 mo«. gross — 
Net after taxes. 
Surp. after chgs. 
Bal. after pfd. 
dividends 
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1917 

1166,738 

37,940 

17,183 

U555,058 

562.813 

337,8S4 

204,8S4 



1916 

$142,900 

54.406 

36,252 

1.398,963 

540,457 

339,577 

217,077 



*(2) Fuel Cost Causes March Decrease 
In Net.— On AprU 25. 1917, the statis- 
tical department of the Electric Bond 
& Share Co. stated that this company's 
statement of earnings for March shows 
an Increase In gross earnings equal to 
17%, an increase in expenses aftd taxes 
eqnal to 46%, and a decrease In net 
earnings equal to 30%. The increase 
In expenses, with the resulting decrease 
In net earnings. Is due almost entirely 
to increased fuel cost. During March, 
1917, the fuel for the operation of Its 
plants cost the company approximately 
$23,000 more than It did during March, 
1916. 

The reason for this abnormal increase 
In fuel was due to the necessity of pur- 
chasing oil in the open market. 

As the period of cold weather is past, 
the Kansas Gas & Electric Co. is again 
getting a normal supply of natural gas, 
due to the smaller consumption for 
house heating purposes. 

KANSAS NATVRAI^ GAS CO. 
*<1) Motion Overruled. — It was an- 
nounced Feb. 3, 1917, that Federal 
Judge Holdren bad overruled a motion 
presented by the attorneys of this com- 
pany to strike from record the motion 
of the Attorney-General of Kansas for 
an order directing the receiver to dis- 
miss all rate litigation In the Federal 
Court and restore the 28-cent rate for 
natural gas, as approved by the Kan- 
sas Utilities Commission. 



— ^Apr. 



*(1) Bate Fixed by Commission Ruled 
as Confiscatory. — The Federal District 
Court at Topeka, Kan., April 23, 1917, 
ruled that the rate of 2S cents a thou- 
sand cubic feet for natural gas fixed by 
the Kansas Public Utility Commission 
to be charged by the Kansas Natural 
Gas Co. was confiscatory and therefore 
could not be enforced. The court also 
held that neither the Public Utility 
Commission of Kansas nor Missouri has 
any jurisdiction over the rates of the 
Kansas Natural Gas Co., as Its busi- 
ness is interstate and therefore not sub- 
ject to State control. 

This leaves the Kansas Natural Gas 
Co. free to fix such rates as It may 
deem reasonable for the service ren- 
dered. 



KANSAS-OKLAHOMA-TEXAS Oil. 
& GAS CO. 

•(1) Incorporated on March 16. 1017. In 
Delaware, with a capital of $5,000,000, to 
bore and drill for oils, natural gas, etc. 
Incorporators: T. C. Coffman, J. H. 
Butts, U. G. Charles, I. M. Hackney and 
H. W. Lewis, Wichita. Kan.; J. W., 
J. B. and B. E. Hiatt, Wlnfleld, Kan., 
and John A. Edwards, Eureka, Kan. 



KARR MFG. CO.. LOS ANGELES, CAL. 

>(1) Incorporat«d on Jan. 29, 1917, in 
California, with a capital of $1,000,000. 
to manufacture automobile parts and 
accessories. Incorporators: Burton A. 
Karr, Francis Ostrup and W. J. Beager, 
Los Angeles; €ieo. E. Downing, South 
Pasadena, and F. W. Pal User, Mon- 
rovia, Cal. 

KATAMA MILLS. 

*(1) Successor Company. — It was an- 
nounced Jan. 17, 1017. that this com- 
pany, Incorporated with a capital stock 
of $500,000, would succeed the Shaw- 
sheen Co. Tire duck will be manufac- 
tured in a two-story mill, 600x100 feet, 
that Is being erected on land adjoin- 
ing that of the Monomac Spinning Co. 
Hendricks H. Whitman Is Pres. Walter 
C. Ballard, treasurer and clerk. The 
directors are: William Whitman, Hend- 
rtcks H. Whitman. William Whitman, 
Jr., Malcolm D. Whitman, Franklin W. 



Hobbs, Arthur T. Bradlee, Louis H. 
Fitch. George H. Waterman and Ken- 
neth Moller. 



KATAMA OIL CO. 

»<1) Incorporated on March 13, 1917, In 
Delaware, with a capital of $300,000, to 
acquire and develop oil and gas lands. 
Incorporators: Chas. H. Blaney and 
Geo. A. Burkhard, New York; Levi 8. 
Tenney, Moutclalr, N. J. 



KATONAH LIGHTING CO., 

KATONAH, N. Y. 
*(1) Bond Issue Planned. — It was an- 
nounced April 3, 1917, that this com- 
pany had petitioned the New York Sec- 
ond District Public Service Commis- 
sion for authority to Issue $35,000 30- 
year 6% bonds under an existing mort- 
gage. 

KArFF>iAN & CO. 

3(1) Merger.— See Wichita Independent 
Consolidated Oil & Refining Co.— Item 
No. 1. 



KAVFMANN DEPARTMENT 

STORES, INC. 
•(1) Special Meeting Feb. 19.— It was 
announced Feb. 7, 1917, that a special 
meeting of the stockholders of this 
company would be held at New York 
Feb. 19, to authorize a decrease in the 
capital stock from $9,700,000, consisting 
of 22,000 pfd. and 75,000 common shares, 
to $9,000,000, consisting of 21,000 shares 
of pfd. and 75,000 common, par $100. 
The company has acquired $100,000, 

fiar value, of pfd. stock at not exceed- 
ng $125 a share, to be retired from a 
special surplus account for that pur- 
pose. The company's annual meeting 
will be held af the same place and time. 
Books close Feb. 2 and reopen Feb. 20. 

•(2) Report, Year Ended Dec. SL 1916, 

shows total net sales of $13,184,403 and 
net profits, after deducting all depre- 
ciation and Interest charges of $1,021.- 
669. During 1916 l/KX) shares of pfd. 
stock were purchased and redeemed. 
The outstanding pfd. stock has been 
reduced from the original issue of 
$2,500,000 to $2,100,000. 



• KAYSER (JULIUS) * CO. 

•(1) Now Director.— Announced Feb. 28, 
1917. that at the annual meeting of 
stockholders of this company Charles 
M. Hemlon had been elected a director 
to succeed H. A. Taylor, resigned. All 
other retiring directors and officers 
were re-elected. 

*(2> Dividend Increased on Common.— 
Announced Feb. 26. 1917, that this com- 
pany had declared a regular quarterly 
dividend of 1%% on the common stock, 
thus placing It on a 7% basis, the for- 
mer rate having been 6%. The regular 
dividends of 1%% on the 1st and 2d 
pfd. stocks were also declared. All are 
payable April 1 to stock of record 
March 20. 

—Mar. 

•(1) Dividend Payment Dates. — It was 

announced March 3, 1017, that the pfd. 
dividends recently declared by this com- 
pany are payable May 1 to stock of 
record April 20 and the common divi- 
dend payable April 1 to stock of rec- 
ord March 20. 



K-D CARBURETER CO., 
CLEVELAND, O. 

^(1) Incorporated on Jan. 20, 1017, in 
New York, with a capital stock of 
$275,000. Incorporators: Harrison B. 
McGraw. H. E. Downing, M. C. Russ, 
M. H. Gallagher and M. L. Thomsen. 

—Feb. 

•(1) Reorganised.— It was annoane«d 
on Jan. 29, 1917, that this company had 
been reorganized with an increase in 
capital stock to $275,000. It bad ac- 
quired the plant of the Atlas Bolt A 
Screw Co., into which \t will more as 
soon as the latter conaptny is settled 
in its new plant 



KEE LOX BfANUFACTURING CO., 

ROCHESTER, N. Y. 
*(1) Incorporated on April 19, 1917. in 
Washington, with a camtal of $612,500. 
Incorporators: W. P. Fembroke, Chas. 
J. Pembroke and Jas. T. Miller. 



KEEVER STARCH CO., 
COLUMBUS, O. 

«(1) Capital Increased.— On March 22, 
1917, the company filed notice at Colum- 
bus, O., of an increase in capital stock 
from $500,000 to $750,000. 



KEITH CAR ft BfANUFACTURING CO. 

*(1) Financial Condition. — It was an- 
nounced April 2, 1917, that this com- 
pany, Incorporated under the laws of 
New York, had filed with the Massa- 
chusetts Secretary of State a statement 
of Its financial condition, dated Dec. 81, 
1916, which compares as follows: 

Assets— 1916 1015 

Ileal estate and 

machinery $1,532,668 $1,397,650 

Merchandise 1,122,986 494,944 

Cash and debts 

receivable 729.547 402,711 

Investment 368,500 368,600 

Unaccruals 218,355 99,341 

Good-win 95,700 95,700 

Total L $4,067,758 $2,858,847 

Liabilities- 
Capital stock -_; $1,600,000 $1,600,000 
Accts. payable— 310,351 26,154 

Floating debt 1,600,000 700,000 

Depr. reserve 255,145 243,492 

Profit and loss.. 302,261 280,200 

Total $4,067,758 $2,858,847 



KEITH RAILWAY BQUIFMSKT CO^ 

CHICAGO. 
^(1) Capital Increased.— On Dec 37, 

1916, the company filed notice at Spring- 
field, 111., of an increase in capital stock 
from $6,000 to $600,000. . 

KELLEY-CLARK CO., BBATTUB, 

WASH. 
1 (1) Capital Increased.— On Jan. 2, 1917, 
this company filed notice at Olympia, 
Wash., of an increase in its capital stock 
to $300,000. 

KELLEY ISLAND LIME ft 
TRANSPORT CO. 

* 'D Merger.— See Ohio & Western Lime 
Co.~ltem No. 1. 



KELLOGG PEAK MINING CO., 
NORTH YAKIMA. WASH. 

"(1) Incorporated on March 15, 1017, in 
Waslilngton, with a capital of $1,000,000. 
Incorporators: B. F. McCurdy, John 
Sawbrldge, John H. Needham, A. H. 
Blair and George Ker. 



KELLOGG SWITCHBOARD CO. 

^(1) Stock Dlrldend.— Announced Jan. 

16, 1917, that this companj had de- 
clared the regular quarterly dlTidend 
of 2%, payable Feb. 4 to stock of rec- 
ord Feb. 2, also a stock dlTidend of 
33%%, payable Jan. 27 to stock of rec- 
ord Jan. 24. 

The gross business of the company 
was reported as abont $4,000,000 oTer 
the previous year, or an IncreaM of 
40%. 



KELLUM CO. (THE). 
•(1) Incorporated on March 7, 1917, In 
Delaware, with a capital of 11,600.000, 
to trade and deal in and with coffeea, 
teas, baking powder, etc. Incorpora- 
tors : A. R. Kill, M. J. KUroy, Sntton 
R. Lay ton. E. A. Scholer and F. C KUe, 
Kansas City, Mo. 

• KELLY-SPRINGFIELD TIBE CO. 
>(1) Report, Year Ended Dee. 81, 19Ii, 

shows: i9ie 1W5 

Gross profits $3,464,459 $2,880,060 

Net income 2,117,814 1.700,744 

*(2) Earnings on Stock. — ^It was stated 
Jan. 31, 1917. that this company's net 
Income of $2,117,314 for the year ended 
Dec. 31, 1916. is eqnal to 88.0% on S4,- 
907.200 common stock, after deducting 
$215,598 dlTldends on pfd. stock. 



This information, while not guaranteed, is beUeved to be correct 
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•(8) Jltatem«nt.— It wai announced Feb. 
9, 1017, tbat Free. Van H. Cartmell, of 
tblB company, in submitting the annual 
report to stockholders, said: "The re- 
sult of the year's operations is gratify- 
ing and the constantly increasing de- 
mand for the company^s different prod- 
ucts has caused the directors to deter- 
mine to build a new and larger factory 
at Cumberland, Md. ^ . . 

"The company did no war business la 
1916." 

•(4) Balance Sheet, as of Dec. 31, 1910. 
shows a protit and loss surplus of f3,- 
456,740, compared with $2,126,739 Dec. 
81, 191^5. 

»(1) Acquisition.— It was announced 
March 7, 1917, that this company bad 
taken over the NortHland Rubber Co. 
of Buffalo, N. Y. The transaction was 
entirely a cash one. No new stock will 
be Issued by the Kelly-Springfield con- 
cern to take care of the purchaHc. 

The purchase of the Northland Co. 
is due entirely to the Immediate need 
of greater capacity. It Is expected that 
600 tires a day will be turned out in 
the Northland plant by June, and that 
the capacity there will be brought up 
to 1,000 tire8 a day by the Pall of 1917. 

■(2) OperatlooB. — It was stated March 
7, 1917. that this company is 46,000 tires 
behind orders. , ^ 

Purchase of the Northland Rubber Co. 
in no way interferes with the plans for 
the building of the plant for the Kelly 
Co. at Cumberland, Md. Officials know 
that It will take considerable time to 
complete the Cumberland plant, and- 
wlth the pressure of orders on the 
books, an immediate Increase in capac- 
ity to take care of the Spring and the 
Slimmer rush amounted to a necessity. 

The Cumberland plant when com- 
pleted will mean a minimum capacity 
at least four times that of the pres- 
ent plants in Akron and Wooster, Ohio. 

Kelly-Sprlngfield Is covered on Its 
crude rubber and fabric requirements 
for the remainder of 1917. 

The Chicago manager of the company 
reported that his sales In dollars and 
cents to the Chicago distributors dur- 
ing January and February of 1917 were 
larger than the sales from Jan. 1 to 
May 15, 1916. 

—Apr. 

*(1) Ground Broken for New Plant. — 

Ground was broken the week of April 8, 
1917, for the new tire plant of this com- 
pany at Cumberland, Md. This plant 
when completed will have a t-apacUy at 
least four times tliat of the combined 
Akron, Wooster and Buffalo plants. 

The wisdom of the selection of Cum- 
berland for the now factory Is attested 
by the opinion of the U. S. Govern- 
ment experts In the selection of the 
site for the $11,000,000 armor plant. 
The investigating board, which selected 
Charleston, W. Va., declared that Cum- 
berland ranked second In advantageous 
features. 

• KEIiSET WHEEL. CO., INC. 

>(1) Certificates Defined.— It was an- 
nounced Feb. 9, 1917, that the New York 
Curb Market Association had ruled that 
on and after Feb. 14, 1917. green cer- 
tificates for 100 shares and brown cer- 
tificates for fractional shares of this 
company shall be the only good deliv- 
ery. 

—Mar. • • • 

*(1) Report. Year Ended Dec. 81. 1916, 

shows gross sales of $8,178,921, and net 
profits for the year amounting to $858,- 
639, after deducting operating expenses, 
charges, and a depreciation reserve of 



lues, had increased its capital stock 
from $250,000 to $300,000. Extensive 
plant and power equipment improve- 
ments are being completed. Paul 
Thomas, Pres. and General Manager. 

KENABEEK CONSOLIDATED 
SILVER MINES, LTD. 

3(1) Incorporated on March 2, 1917, in 
Canada, with a capital of $2,000,000, di- 
vided into 2,(100,000 shares of $1 each, 
to maintain and manage gold, silver, 
copper, nickel, lead, coal, iron and other 
mines. Incorporators: Richard Tuson 
Heneker, Henry Noel Chauvln, Harold 
Earle Walker. John Noel Beaucnamp 
and Hugh Wylie. Chief place of busi- 
ness, Montreal, Que. 

KENAI PENINSULA PLACER MINES, 
SEATTLE, WASH, 

«(1) Incorporated on Feb. 14. 1917, in 
Washington, with a capital of $500,000. 



Incorporators : John 
Maurice D. Leehey. 



McDonald and 



KENNECOTT-BARRETT COPPER 
CO., SEATTLE, WASH. 

1(1) Incorporated on Jan. 10, 1917, in 
Washington, with a capital of $1,500,000. 
Incorporators: Ed. Meath, Tacoma; Geo. 
Miller, Bremerton; T. C. Brownlee, W. 
A. Gaines and Geo. A. Lee, Seattle, 
Wash. 

• KENNECOTT COPPER CORP. 

1(1) Production, December, 1916. — An- 
nounced Jan. 8, 1917. that this company 
in December produced 0,806,000 pounds 
of copper, compared with 7,080,000 in 
November, 7,300,000 in October, and 
8,000,000 in September. 
»(8) Production, 1918.— On Jan. 9, 1917, 
the "Boston News Bureau" said that 
this company produced 111,536,000 
pounds of copper from its Alaskan prop- 
erties In 1910 and thereby became the 
fourth largest Individual copper mining 
concern in the United States, being ex- 
ceeded only by Anaconda. Utah and 
Inspiration. 

The Phelps-Dodge total was greater 
than the Kennecott figure, but the 
former's operations included several 
smelters doing custom work in addi- 
tion to treating the product from the 
Phelps-Dodge mines. 

Now that Kennecott Copper Corp. 
holds In its treasury all but a few 
shares of Braden Cfopper Mines Co. 
stock, the operations of tnls latter prop- 
erty, located in Peru, become part and 
parcel of the Kennecott. Including, 
therefore, the 45,000,000 pounds of cop- 
per produced in 1916 by Braden In the 
Kennecott output, the company would 
forge ahead of Inspiration into third 
place with a total yield of approxi- 
mately 156,000,000 pounds. 

Production of the Alaskan and South 
American properties of this combination 
for the past two years compares as fol- 
lows, in pounds: ^ ^^ 
1916 1915 

Kennecott 111,536,000 63.000,000 

Braden 44,671,000 36,444,000 

The 1915 production of Braden, how- 
ever, cannot be regarded as contribut- 
ing to Kennecott's total, for that was 
before the absorption of the former into 
the latter. 

There was a range of about 4.000,000 
pounds between the highest monthly 
yield at Kennecott and the lowest, 
which was December. 
1(8) Merger Discussion.— See Utah Cop- 
per Co. — Item No. 4. 

1(4) Production in 1916 at 6.10 Cents a 
Pound.— On Jan. 27, 1017, it was stated 
that It cost this company 5.10 cents a 



$219,932. Allowing 1?^ 7'^^i^]i;|^«„^^Jt" xJ)ound*' tVp reduce" its"" wppe7 in 1916. 
quirements on the $3,000^()00 pfd. stock, ^^^^ being the average at its Beatson 



the balance of net profit is equal to 
6.48% on the $10,000,000 common stock. 
*(2) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $654,- 
419. 



and Bonanza properties in Alaska. The 
profit exceeded 20 cents per pound of 
copper, which, if applied to the 1916 
output of 111.000,000 pounds, approxi- 
mated $22,200,000. equal to over $8 per 
share on the 2,777,000 shares of stock. 
From Us ownership of 404,000 shares of 
Utah <I!opper stock Kennecott benefited 
to the extent of $4,873,470, representing 
dividends of $12 per share received on 
this investment. 



Kennecott has in cash and copper $24,- 
000,000, while including its equity in 
Utah Copper, Nevada Consolidated. 
Braden and steamship and railroad 
lines, this item would be no less than 
$40,000,000. 

With present equipment and under 
present conditions the normal monthly 
output from the Alaskan mines of this 
c5mpany may be regarded as about 
7,000,000 pounds. By mid-year, capacity 
will have been increased at both the 
Beatson and Bonanza mines. 

Development work at both properties 
continues satisfactory. At Beatson. in 
extending crosscuts, there was lately 
encountered some high-grade ore. which 
has beetk shipped direct to the Tacoma 
smelter for treatment. This product has 
ranged from 6% to 10% witn about an 
8% average. The high-grade ore was 
located away from the face of the prin- 
cipal working and sufficient development 
work has not yet been done to deter- 
mine the extent of the ore body. 

The Bonanza mine continues to hold 
its own as development work progresses. 
Thus far the fifth level has shown the 
richest ore, while the seventh, in its 
lateral development, has been the 
largest. 

Development work has extended te 
both the eighth and ninth levels. The 
richness of ore in all these levels varies, 
showing no persistent, trend toward 
either a higher or lower grade. 

The Kennecott expansion includes en- 
largement of the mill on La Touche Isl- 
and for the treatment of the Beatson 
ores. Its present capacity of about 600 
tons daily should be increased to IJBOO 
tons by July. Beatson contributes 
about 1,000,000 poimds monthly to the 
Kennecott production. 

—Feb. 

«(1) Production. Janoary, 1917^— An- 
nounced Feb. 5. 1917. that this company 
in January produced 7,080,000 pounds 
of copper, compared with 6,806,000 In 
December and 7,080,000 in November, 
1916. 

"(2) Mergrer Discussion Ended. — See 

Utah Copper Co. — Item No. 2. 
«(8) Output Increased. — It was stated 
Feb. 8, 1917, that from all its mines 
this company turned out 11^8,000 
pounds of copper in January, which 
was a slight increase over the previous 
month. Both the Alaskan mines and 
Braden contributed to the gain, al- 
though the major part of the increase 
was from the former group. 

Now that Kennecott owns all but a 
very few shares of Braden, to all In- 
tents and purposes the latter comprises 
an Integral part of the Kennecott's op- 
erations and places this company in 
fifth position among the producing 
groups, being exceeded by Anaconda, 
Phelps, Dodge & Co., Utah and In- 
spiration. 

Kennecott*s normal output from the 
Bonanza and Beatson mines in Alaska 
may be regarded as about 7.000,000 
pounds monthly, although for six con- 
secutive months in 1916 this output ex- 
ceeded 10,000,000 pounds. 

Results secured at Kennecott have 
been of the best, with recoveries run- 
ning 95% or better. This applies to 
the Bonanza and not to the operations 
on La Touche Island. 

—Mar. 

»(1) status.— It was stated Feb. 27, 
1917, that this company had on hand at 
that time cash copper and securities 
amounting to more than $25,000,000. 
After payment of dividend Just de- 
clared, company will still have a bal- 
ance of approximately $21,000,000. Cop- 
per on hand heretofore referred to has 
been sold. 

•(2) Production, February, 1917.— An- 
nounced March 6, 1917, that this com- 
pany in February produced 7,090,000 lbs. 
of copper, compared with 7,080,000 in 
January, 1917, and 9,760,000 in February, 
1916. 



KEMPSMITH MANUFACTUBINO CO., 
MILWAUKEE. WIS. 

*(1) Capital Increased.— It was an- 
nounced March 15, 1917, that this com- 
I>any, manufacturer of milling mach- 

Thls information, while not guaranteed, is believed to be corredt. 

Digitized by 



>(3) Comment on February Production. 
—On March 9, 1917, the "Wall Street 
Journal" said that, although February 
had fewer working days than the pre- 
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^^ ??5P' "*® Beateon and Bonanaa 6,000.000 to fuUy 7,000,000 pounds of cop- KKNNECOTT EXTKKSIOK COPPKB 

mines of thU company in Alaska turned per monthly. Wori on a 10;000-ton CO '^'•maowa vurrss 

out more copper than In January. This plant has been, started. i(l) Ineorporated on Jan. 10 1W7 In 

sUght advantage was more than offset. Braden will soon report ore reserves Delaware^ witha capitid of boofrooS 

however, by a drop of 1,300,000 pounds in excess of 200,000,000 tons, averaging to prepari iTll kinds o?metSi Sdi^ 

In the yield from Braden in South about ^20% copper. Its mul is getting erals fcr mirfct and S do a^wnSa^ 

America, and the net result was a pro- an 80% recovery. * mining bnSneaa inrornoiStAJL .*i3^ 

11,878,000 pounds in the previous month. Dec. 81. 1916. shows a summary of Davis. Wilmington. Del. 

•(4) Acqnlsltlon of Utah Copper Sto^ £?fif^fhif ?j?!?''?j?*^"* ^^i^H? ^™P^^^« 

-On Btorch 22, 1917, Pres: Stephen ^"ft«i^*«^. 'JSiiJ^t ^$^?^ ^^ ^7, 1915, kenota OIL CO. 

Birch, of this compl^ny, was quoted as *° ^^' ^^* ^^^' ^* follows: _ , ^ ■ (D Plant Enlargement.— Reported on 

eaying that Kennecott had purchased •, „ ^ ^/^^^iSr *'-—*- '^ '"^'"' ------ - - 

in 12 months more than 200,000 shares rT^^^o??.^' ^^^JJfil 

of the Utah Copper Co.'s stock. ono,. i.^« ^SSv^o'oi^ ^^!^'JKi^ - » -*-. 

Kennecott Copper Corn, owns e04.K)4 iffJL* nrnfir"" ^If'Sn'fS ^^S'?§2'^ X^°^^ P®*"™^^ ^^« I^*P« ^^^ ^o take runa. 

shares of Utah Copper Co. stock ou£ of ^Si"* J^^^^S^— ^2,540.435 7,738,611 It was stated that another well had 

1,024,490 shares outsUndlng. thus giv- t^' ?"®ilf'*^*- ota^, ^.o nr^«,^ ^^^ brought in, making five in alL 

Ing Kennecott Corp. a dominating in- BiJf -fV^r^^SrvV" ?o'55}'T12 5'S?'ZSI -^ 

fluence in UUh Copper Co. ^*^- ^^^^^ ^*^"- 12,341,-*30 6,573,797 k^nT MOTORS CORP. 

Mr. Birch added that Kennecott's ad- *<4) Balance Sheet, as of Dec. 31, 1916, i<l) ConstmcUon WorlJ— It was sUtad 

ditional purchase of Utah shares was shows a profit and loss surplus of $18 - ^'^^' 25, 1917, that this company. New 

for investment purposes, and that It did 915,228, compared with $6 573.797 Dec York, is making rapid progress b tha 

not mean a merger of the two com- 31, 1915. construction of its autmobile mannfae- 

"*5!f^ever. it is understood U,at plans i^^i i^^S^f.^aS/^^lO^-neWn^om^e Be7«%': J^^lSf m^^cftne-^JS 
have reached a sUge where an oftcial of $27 661 7ir?8 eoulvaleift to iSnS « «Membling plant and body-buUding dS: 
announcement might be looked for. giv- share earned on 2 T^Sfffol^nri^^ S ,.n^* partment are being completed; a metal- 
ing all details for the taking ovir of ful tt^k 2,786,e79 shares of cap- working shop is Tjeing erected. Con- 
Utah by Kennecott. 47J. ^T ;. . « tracts have been awarded for tha con- 
Mr. Birch also stated that payment !<•' Equity in Earnings of Affiliated structlon of foundry, enameling ovena 
would be made for the additional aharea ?,?"*S?S*?? JP' 1916.— On April 26, 1917, jnd executive offices. The plant wlU 
of UUh Copper Co. stock purchased *"®. Wall Street Journal" stated that have a capacity of about 15,000 cars par 
from the Kennecott'a surplus, and that ® 5*".^ ^' ^}^^? company's 1916 report year, and is estimated to cost $800,000. 
there was aome short-term flnanMnir in ana those of its subsidiaries, coupled ~~— ~— 
cSnnection wUh thrtra^ y/ttf Its equity in the earnings of^'f- F^^SfC^Y COTTON TABN CO. 
necott announced cash and copper total- nllatedcompanles,. shows net earnings ' <l) "S*© of Property.— See McCord Co. 
ing $26,447,000 on hand as of March 5, ?he foiU>win "®' *' ^"^ ^ "®®° ^^^^ - 

•(«)* Note Sale. -It was announced ^«»^«'* ^Ines and Katalla ^,^^^^ ^^^PRon^rtSS'J?^^^ 

March 22, 1917, that this companv had iSj^J-'-jTir-'- *22,^,778 a..^ «^^-£^!J? ^?" « .. *. 

sold to J. P. korgfin A Co. $16 000.000 g^a^^en J?/'"®^. __ 6,876,307 <!> Statement of Production.— An- 

two-vear 6% nX to cover in p^'SS Copper River & Northwest- ?(?i7°^.^?'VVir;' ?"'?^ ^"^ ^"5^ ^6, 

purchase of the 200,000 shares of Uteh A^IIla^l^ ^"Tl—?.' 1,768,670 1»1J; ^^^Ll^l^ newly incorporated com- 

CoDoer Co atoek wdirh KAmrppoft hn^ Alaska Steamship Co 724.333 P*^y owned considerable property 

acquired: Kennecott had Utah Copper Co... oill.'oss throughout Kentucky. The mostHS- 

The notes mature serially $4,000,000 ^e^^^a Con. Copper Co 2,197,213 g^fi«°'v???^!°5* ^^^ *° ^^® ^^^^^ 

each alx months during the life of the r^ . * ^' which had recentiy come to the 

issue. The remaining V.000,000 neiis. Gross earnings $42,916,341 ^ore as a producing territory. The com- 

sary to cover the purcSse come from ^Le»»- ^ , ,. P«°y i« at present producing 150 bar- 

the Kennecott surplus. Deprec, depletion and misc. 3,757,706 rels of crude a day, and as aoon as the 

Burpiue. ._ — roads dry up extensive drilling wiU ba 

— AdF- • • • Net earnings $39,158,635 started. 

"^ Liess ' ' » » ^^^^^^^ 

n^uU^it?STi917'^?^hir^^^^^ '"iot't'^CorS'^'du^rfn.^"??.'; "'^'S??^^w.T.J?JJ?^^«^ 

in March produced V,076,000 pounrfs o^ eSded De?* 31 mf ^ I'^^ooflo ./t.*^?-^^^^^?^^' <^??>-- 

copper, compared with 7,(l6o,000 in enaea i^ec. di, 1»16 15,320,283 •(1) Incorporated on Feb. 0. 1917. In 

February and 7,080,Q00 in January, 1917. isiof o.,,.«i«o #^ ZZTZ::: — :: I>elaware, with a capital of $1,000,000. 

//•x ^ *. JTT .. rif . surplus for year $23,838,352 to acquire and develop oU laftsTdrifl 

i\ wl?'!fi?^*^^J*?S**?Si-r"**S°?^v.*- i^'L**^.^?^***"* *^l«' Bhown in Presl- and bore for oils, minerals, etc. Incor- 

—It was stated April 12, 1917, that the dent's Statement.— Pres. Stephen Birch, porators: Leroy Adams. John B. Chap- 

Vi!^^T}Sl^^^Ji.SA *^^^ companv of of this company, in his annual remarks man and Angela D. Sidley, OeTeland, 

about 7,000,000 pounds per month from to stockholders April 25. 1917. said in Ohio. ^» ^ »««««, 

the Alaskan properties constitutes nor- part : "There was produced from 'the A «« • • ' • 

mal yield for this time of year. Through corporation's Alaskan mines during the —Apr. 

the Summer months operations will In- year a total of 126.087 tons of shipulug *(1) New Directors Elected.— On April 

crease and output may again equal the ore and concentrates containing 56.141 17, 1917, this company at a special m^t- 

hlgh figures of a year previously, when net tons, or 112.282,000 pounds of cop- ing elected E. D&Jofyer and A. K Al- 

ono S^TfnSl T;i5lli.^ ^*° ''^''^'^ ^^'^•- Rfn'.^^?,^''^''^*^® ^^^'PP^'' ^°<>^ ^o the ford directors. Officers of the^mbany 

""5L^®?^^" ^' copper. ton of 44,53%. are: Le Rov Adanm Proa • ir n ^^V 

^®^V,^ estlmafe that the current ^ "At the kennecott nlant 229.717 dry ter. Vlce-Pres.fi! K. AWord Sw^y and 

year will show fully as great a produc- tons of ore averaging 8:49% copper were Treas Other mwiilSranfth-i h^Zi .^ 

tlon from Alaska as dfd 1916. or an- milled during the year. Concentration W "" Chadbo^n? and A J qt^nP* *" 

proximately 110,000,000 pounds! Costs ratio was 7.^. Concentrates produced ^^adbonr ne and A. J. Stone. 

will be somewhat higher on account of amounted to 29,949 tons of an averaire w^rr^^^^^^r ^^^ — 

the payment of higher wage bonuses. grade of 53.6% copper. The average ^^^i^SiJ^K^9P^£^^ • 

From the Beatson mine production runs recovery was KJ.27% REFINING CO. (THE). 

slightly better than 1,000,000 pounds a "During the year plant and estimates r^^V "««n»or»ted on Jan. 29, 1917. In 

month and by July capacity should be for Increasing the Beatson concentrator S?';^*'*' Y^i^ a capital of $600,000. to 

sufficiently Increased to permit of a 'rom Its capacity of approximately 700 5*^Q«ire and develop oil and gas landa. 

yield closer to 2,000,000 pounds a month. tons per day to 1,500 tons were com- iP^^^PfJ""®^**"-* 4; ?* Herrig. W. H. 

Work on doubling capacity at tha Pleted and approved and the construe- , ®^°®JL* ^^^ ^' C. liuddleman. Cleva- 

leachlng plant at the Bonanza mine tlon of this Increased plant at a cost **'^"' ^• 

should be finished during the ensuing Including necessary additions and im- ""— — 

few months. This has a capacity of provements In connection therewith, of KENTUCKY PUBLIC EI.ETATOB CO 

close to 600 tons dally and will be in- approximately $750,000 was authorized. '(l) Damaged by Flre.--It waa an- 

creased to handle 1,000 tons of tailing' " is anticipated that the plant will ht- nounced Feb. 25. 1917. that this com. 

every dav. on a 1.500- ton basis by the eariy fall pany's elevators at LoiJlsVllle, Ky.. wn- 

Sixty-five per cent, ore still figures ^^,iSi^' , ^ taining 500.000 bushels of wiieat corn, 

prominently in shipments from the ^.''There was received at smelter during rye and oats, had been destrored ^ 

Bonanza mine. This direct smelting i*^® J««^' ?JL®r^i?y£,^*°^ ^^^ smelter de- fire, causing an estimated low ot 

material along with concentrates and ductions, 108.372,783 pounds of deliver- $1,000,000. «=»i.*ii*ai«a low ox 

precipitates goes to the Tacoma smelter able refined copper. Total cost of pro- . 

of the American Smelting A Refining ^^Hon per pound of copper was 5.10 KENTUCKY-BIVEE Oil. CO. 

^ Braden, in South America, must now ,. "The average net selling price durinjr oiliwllV^V^ oll\ti\'^i^ ^ !? 

be regarded as an integral part of Ken- ^^^ V^^^ after deduction of delivery ex- icqX2 and develSo «« «nd^^ 

necotf. Earnings have been sufficiently ^^^^ ^^^ 25.34 cents per pound of in?orSorators- P% HftJiiPni^ 

large to more than pay dividends on the ''''^^^^- B Mart™ and S C SevmX •phJii*.!^- 

new shares ^issued bv the Kennecott *(8) Closer BeUtlons with Utah Copper^ phla. Pa. Seymour. Philadel- 

^^12' *2. ex<^hange for the Braden stock. Co. Forecast by Election of Directors^ 

The Braden mill handles about 4,500 See Utah Copper Co.— Item No. 10. KBiirriTrKY irnr^w a.»»av «^ 

tons of ore dally. By July it should be * (9\ i^rffefit HtoAkhAirf*,.. «# tt*-i. wTrS^*^^^ EOCK A8PHAI.T CO. 

able to treat 6.500 tons per day. thereby Btoek ^i^ n^^Tr^^^^P n^ ?♦***" ^^i ^^7 Compiiiiy^Announcemant waa 

increasing production from around Non. ^^ Co. - Item made at Frankfort, Ky.. Jan. 1. IWT. 

^ that a consolidation of tha Baa Sprliif 

This information, while not guaranteed, is beUered to ba correct ^^ T 

Digitized by VrrOOQlC 



STANDARD CORPORATION SERVICE 



Pag* 261 



JANUARY 1 TO APRIL 30, 1917 



Land Se Mining Co. of Kentackj. and the 
Wadswortb Stone A Paving Corp., of 
Plttabnrgh, had been effected under the 
above name. 

The company has under iti control 
over 40,000 acres of Kentucky rock as- 
phalt field in Edmondion and adjoining 
counties. 

Attorney-General Logan, former At- 
torney-General James Oarnett, of Louis- 
ville: W. C. Thomas, of Pittsburgh, and 
W. E. Wulliams, of Iiexington, were 
organisers of the Kentucky Rock As- 
phalt CO. 

The merger company will have a $500,- 
000 capital stock. 

—Feb. 

*(1) iBoorponiled on Feb. 18. 1017, in 
Kestucky, with a capital of $600,000, to 
deal in asphalt. Incorporators: li. M. 
Logan, W. C. Thoma, James Garnett 
and W. B. Williams. 



KSNTUCKT SECUKITIBS CORP. 
^(1) Extra Dividend on Preferred. — An- 
nounced Jan. 3, 1017, that this company 
had declared the regular quarterly divi- 
dend of 1^% and an extra dividend of 
1% on the pfd. stock, both payable Jan. 
lo. This clears up all accumulated divi- 
dends on the stock. 

^(S) Lleted In Philadelphia.— Announced 
Jan. 23, 1917, that $00,000 additional 
pfd. stock of this company had been 
listed on the Philadelphia Stock Ex- 
change. 

KENTUCKY 80LTAT COKE CO. 
^ (1) Extra Dividend.— It was announced 
Jan. 2S, 1917, that this company had 
declared the regular quarterly dividend 
of $2 a share and an extra dividend of 
$4 a share, payable Feb. 10 to stock of 
record Jan. 31. 1917 ; also a special divi- 
dend of $12.00 a share, payable March 
1 to stock of record Jan. 31, 1917. 

Holders of common stock are given 
the privilege of subscribing to new 
common stock at par to the extent of 
U^% of their holdings. 
^(S) Stoekhelders' Bights.— It was an- 
nounced Jan. 25, 1917, that the holders 
of the common stock of this company 
had been given the privilege of sub- 
scribing to the new common stock at 
par to the extent of 12%% of their 
holdings. 

—Feb. 

*(1) New By-Prodoet Co. Organised.— 

See Ironton Solvay Coke Co. — ^Item No. 

—Mar. 

*(1) Stoek Pnrehase.— See Ironton Sol- 
vay Coke Co.— Item No. 1. 



KENTUCKY TBACTION * 
TEBMINAL CO. 

^(1) Improvcmente. — It was stated Jan. 
19, 1917, that this company, Louisville, 
Ky., contemplates improvements to its 
system involving an expenditure of 
about $200,000, which wUl include the 
installation of a new 4,000- kw. generator 
and nine voltage regulators. 

KENTUCKY * YIBOINIA R. R. 
'(1) Extension Contnu^ L«t. — See 
Louisville & Nashville R. R.— Item No. 
1. 



KENYON COPPER MINES. 
*(1) Ooneentrating Dept. Enlarged.— On 
April 21 the "Engineering & Mining 
Journal" stated that the gravity and 
flotation sections of the concentrating 
department of this company's plant bad 
been enlarged. Shipments of ore and 
concentrates have been resumed. 



KEOKUK * DBS MOINES BY. 

Vl) Protection for Stockholders. — See 
Cliicago. Rock Island & Pacific Ry. Co. 
--Item No. 1. 



—Mar. • • V 

*(1) Temporary Injunction. — See 
eago. Rock Island A Pacific By. 
U«m NO.S. 



Chi- 
Co.— 



' (2) Consnnunation of Plan Predicted. — 

A Chicago dispatch March 8, 1917, 
stated that Rock Island interests there 
regarded Keokuk & Des Moines pfd. 
stockholders' new injunction suit to 
restrain Bankers Trust Co. from taking 
further steps to enforce $21,600,000 Judg- 
ment against the railroad as not likely 
appreciably to delay the reorganization 
plan, as they expect it will be dissolved, 
as similar injunction was several weeks 
previously. 



— Apr. 



*(1) Injunction Against Sale of Book 
Island Assets Yaeated.— See Chicago, 
Rock Island & Pacific Ry. Co.— Item 
No. 5. 



KEOKUK ELECTBIC CO. 
'(1) Earnings- 
Dec, gross 

Net 

Surp. after chgs. 
12 mos. gross — 

Net 

Surp. after chgs. 

—Mar. 

*(1) Earnlnge— 

Jan. gross 

Net 

Surp. after chga. 
12 mos. gross — 

Net 

Surp. after chgs. 

—Apr. 

*(1) Earnings— 

Feb. gross 

Net earnings 

Surp. after chgs. 

12 mos. gross 

Net earnings 

Surp. after chgs. 



1916 


1915 


$21,457 


$21,069 


7,046 


8,588 


4,983 


6,730 


240,182 


232,503 


79,326 


81,437 


66,701 

• 


59,U»7 


1917 


1916 


$20,897 


$20,726 


6.962 


7,994 


4,849 


«;i06 


240,353 


232.835 


78,295 


82,803 


54,445 

• 


60.423 


1917 


1916 


$19,030 


$18,796 


5,708 


6,314 


8,694 


4,450 


240,588 


233.382 


77,779 


83.652 


53,689 


61,202 



• KEBB LAKE MINING CO. 

^(1) Production, December, 1916. — ^An- 
nounced Jan. 8, 1917, that this company 
in December produced 190.160 ounces 
of silver, compared with 215.840 in No- 
vember, 210,073 in October and 208,074 
in September. 

—Mar. 

»(1) Production. February, 1917. — An- 
nounced March l2, 1917, that this com- 
pany In February produced 206,474 oss. 
of silver, compared with 215,206 ozs. in 
January, 190,160 ozs. in December, 215,- 
840 02B. in November and 210,073 ozs. 
In October, 1916. 

—Apr. 

«(1) March Production.— In March, 1917, 
this company produced 219,335 ounces 
of silver. 

*(i) March Production Highest Sinoe 
August. 1916.— "The Globe,^' Toronto, 
Ont.. April 25, 1917. said that March 

Eroductfon of the Kerr Lake was the 
Igbest since August. During the 
month ending March 31. 219,335 ounces 
were produced. This makes a total of 
641,015 ounces for the first quarter of 
1917, as compared with 563,^ ounces 
for the first quarter of 1916, or an in- 
crease of 77,421 ounces. The total pro- 
duction during 1916 was 2,533.805 ounces. 

KEEN BIVEB MINING CO. 

*(1) Incorporated on April 19, 1917, in 
Delaware, with a capital of $1,250,000, to 
do a general mining business in all its 
branches. Incorporators: Richard H. 
Holler, John A. Massen and M. M. 
Hunt, Chicago. 



KEKBT (THOMAS) CO., INC., 
MANHATTAN, N. Y. 

«(1) Capital Increased. — On April 17, 
1917, the company filed notice at Albany. 
N. ¥., of an increase In capital stock 
from $200,000 to $600,000. 

O KEWEENAW COPPEB CO. 

*(1) ProdnctloB.— A Houghton. Mich., 
dispatch Feb. 8, 1917. sUted that this 
company continues to mill approxi- 
mately 220 tons of rock every day, run- 
ning the mill 18 hours a day. The rock 
all comea from the mine, none from the 
dump, and the mine Is now able to 
keep the mill Working all of tha time. 



No official figures are given out as to 
the percentage of copper in the rock, 
but there is a general belief that it Is 
not very high and that the success of 
the Keweenaw operationa depends en- 
tirely on the ability to open a large 
amount of ground and operate on a 
very large scale. 

KEY BLOCK PAYING CO. 
•(1) Incorporated on Feb. 20, 1917, in 
Delaware, with a capital of $1,600,000, 
to manufacture and sell paving blocks 
of all kinds. Incorporators: F. D. 
Buck, Geo. W. Dillman and M. L. 
Horty, Wilmington, Del. 



KEY COUNTY OIL * GAS 

PKODUCINO CO. (THE). 
«(1) Incorporated on AprU 19. 1917, in 
Delaware, with a capital of $1,000,000. to 
deal in and with gas mining leases. 
Incorporators : F. D. Buck. K. B. Long- 
field and M. L. Horty, Wilmington, Del. 

KEY COUNTY BEFINING CO. 

«(1) Incorporated on April 19, 1917, In 
Delaware, with a capital of $1,250,000, to 
operate a refinery for refining crude 
petroleum, etc. Incorporators: F. D. 
Buck. K. JB>. Longfield and M. L. Horty, 
Wilmington, Del. 

KEYSTONE CONSOLIDATED 

OIL COBP. 
*(1) LlBt«d on New York Curb.— On 
April 19, 1917, the New York Curb Mar- 
ket Association listed 250,000 of this 
company's capital shares, par value $10. 



KEYSTONE STEEL PULLEY CO. 

*(1) Sale. — See Dodge Manufacturing 
Co., Mishawaka, Ind. — Item No. 2. 

• (2) Sale of Property. — See Dodge Man- 
ufacturing Co.— Item No. 3. 

• KEYSTONE TELEPHONE CO. 

1(1) Earnlnge— 1916 1915 

Dec. gross $132,991 $116,836 

Net 68,283 69,142 

Surp. after chga. 40,413 81,845 

It mos. gross 1,470.143 1,861,765 

Net 729,923 682,170 

Surp. after chgs. 399,823 361,013 

—Feb. 

*(1) stricken from Philadelphia List.— ^ 

Announced Feb. 2, 1917, that this com* 

Eany's common stock voting certificates 
ad been stricken from the regular list 
of the Philadelphia Stock Exchange. 

>(2) Beport, Year Ended Dec 81, 1916, 

shows earfllngs as follows: 

1916 1916 

Gross $1,470,143 $1,361,756 

Net after taxes. 729,923 682,170 

Surp. after chgs. 

A divs -. 24,522 t2,67» 

tDeficit. 

•(8) Balance Sheet, as of Dec. 81, 1916, 

shows a profit and loss surplus of $921.- 
408, compared with $896,886 Dec 31, 
1915. 

—Mar. 

•d) Toting Trust Extension.— It was 
stated March 9, 1917, that the extension 
of this company's voting trust from 
Feb. 1, 1917, to Feb. 1, 1M2. is assured 
by the assent of more than 50% of the 
stock. The former voting trust ex- 
pired on Feb. 1, 1917. Until the formal 
completion of the agreement for the 
extension has been completed, the ex- 
tended voting trust certificates cannot 
be listed and trading on the exchange 
will be in the stock certificates. 
*(2) EarnlnffM— 1917 1916 

February gross. $127,570 $117,725 
Net after taxes. 64.073 59.183 

Surp. after chgs. 36.282 31.730 

2 moo. gross 255,102 234.834 

Net after taxes. 123,845 117.894 

Surp. after chgs. 68.261 62.988 

—Apr. 

*(1) New Director.— On April 10, 1917, 
John Murphy was elected a director to 
succeed his father, the late Michael 
Murphy. 
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*(t) ^taphkg»^ 1017 1016 KEY WEST ELECTRIC CO. KINO, HOAOLAND * CO.. 

March gross $128,071 $110,005 i(l) Earnliiffs— 1016 1915 PORTLAND, ME. 

Net after taxes. 00.667 57.080 Nov. gross ^.. $11,103 $10,023 ^ (1) Incorporated in December, 1916^ in 

Surp. after chgs. 82,875 30,537 Net 4,225 8,561 Maine, with a capital of $350,000, to en- 

8 mos. gross - 384,073 353,830 Surp. aft. chgs. 1,701 1,002 gage in a general investment, banking, 

Net after taxes. 184,612 175,883 n mos. gross 114,168 113.362 brokerage and commission business. 

Surp. after chgs. 101,187 03,525 Net 37,228 30,617 

* (8) To B« Link In Postal Trans-Con- Surp. aft. chgs. 6,974 ^06 KING MINING & REDUCTION CO., 

tinantal 8yst«m.-On April 16, 1917, the fDeflcit. SEATTLE, WASH. ^ ^ ^^ ,„^^ 

"Philadelphia News Bureau" said that i;,^. • # • '<*> Capital IncreMo.--pn Feb. 10, 1917, 

tentative arrangements had been made — JfCD. the company filed notice at plympla. 

whereby the telegraph lines of the «(l) Earnings— 1010 1915 >^"<5?;i^".L?'* increase in capital stock 

Postal Telegraph-Cable Co. will be used Dec. gross $11,709 $9,505 ^o $2,000,000. . 

for the transmission of telephone mes- Net 4,4S3 2,886 — . 

sages between the Keystone company Surp. after chgs. 1,958 326 KING PHILIP COTTON MILLS CORP. 
and other independent companies ^ ^os Kress 116 372 112 840 *<*> Extra Dividend. — Announced 
throughout the United States. The plan jsjgt "'" 38V*5 30*800 March 7, 1917, that this company had 
was made public through Vlce-Pres. E. Surp "af terchgs" SGOO*' '206 declared a regular quarterly dividend of 
M. Cooke, of the Keystone company. It ' 1M;% an<l an extra of 2%%, both pay- 
provides for a traffic agreement only —Mar • • • able April 1 to stock of record March 
and does not call for the merging of the g^.v wo..«i„-.»_- ini7 ioifl ^a The usual rate has been 1%%. 
various telephone companies* * j<i> ^^^"'"'^ . A H03 i9278 

A trans-continental telephone system, Jj*°- «^''^*' s^l 3 138 KINGSBURY ELECTROFLUSH CO., 

with the prospect of lower rates for Surn "af ter"chffV 1076 062 INC., MANHATTAN, N. Y. 

long-distance calls and the general ex- f"^P- ^^ll'^J'/^' ^,1%'^ ^..^'t MD Incirporated on April 14. 1917, in 

tension of telephone service Is included }* "»<>»• S^ob^ — -^JS'^-I oi'lnS New York, with a capital of $300,000, to 

in the^plan of the Postal company, ^.^l^^-'^rfllZ'-u'^-'' omJ '^Z <^eal in toilet accessories. Incorpora- 

whlch had been under consideration for ourp. after ciigs. y,ui» itW ^ors: F. K. Hoffman, S. Hamilton and 

a long time, Mr. Cooke said. It Is to be a__. • • • Merrill N. Gates, 49 Wall St., New York. 

carried out along the lines of the agree- — "^i.pr. 

ment existing between the Western «(1) Eamlnge— 1917 1916 * Kivr.a rnrrvrv vTv^Tnt^^ ¥tacti> 

Union Telegraph Co. and the American March gross $11,259 $9,236 * * powwr ?X *^*-*^*^^"**^ LIGHT 

Telephone & Telegraph Co. Net 3,928 3,264 wRnnK?vv \r v 

"The Postal company. It Is under- Surp. aft. chgs. 1,421 744 i/i\ canlt*! InoreMid— On Jan 4 1917 

stood, has entered into negotiations 12 mo». gross... 121.558 112.174 t, ,y cSmDany B?SSkivn N Y ' m^ 

with independent companies in other Net 40.061 i^,228 notice aT Albany N^^^ 

cities, chief among them being Chicago, Surp. aft. chgs. 9.856 3,611 fn canltil from Mfi^OOO^ to tl9 00ft a» 

St. Louis, San Diego, Los Angeles. But- w«. ..M ,™ $16,500,000 to $19,000,000. 

falo, Syracuse and Rochester, with an kilauea sugar plantation ro lizl Stockholders Rights.— On Jan. 5. 

idea of making these connections and faT^port Yea? Emled Dec si 1916 J?^' referring to the announcement of 

later taking on smaller communities Birowf^Total yield of ^200^ tons, pro- ird^ft'he^clo'^ie of bS^S^L^ JaTft'^ion^^ 

To get proper service in New York and ceeds from the sale of whkh amounted ^^/ off^rpd ?hP H^h? tn\^^^^^ 

New England it is possible the Postal to $5.'?o 8,K) or $10'' T>or ton "® 9^^^^ ^°^ V.?^' ^^ subscribe at 

""^^^J"^ new companies '^Xll^^celptf for'The year. Including ^" J^"" ?,tsue°o7''l9lil ""toKll .ftSSt^'S! 

if?*"?*.*^^ ?'i*^® ^S^^J^'^l^ ^"^i*"? l** a balance of $.53,976 on Dec. 31. 1915. i^^"* nf^ ?hMr LISInL it w«? J?if2J 

with the Postal was first broached to amounted to $,7J0,529. Ntt profits cur- K^^ thA Pommif?J^ nn^Jnrm^l 5 tSl 

Sa^d^^^^le^^ndJr^^tSTnd'lSSVa'f ^ha^f^; ''^' '^ «-P^- — * --^ ^'''''''' NeU 'v^ornfo^crE^x^h^gT ^J'd "JofS 

long-distance service the patrons of the "(2) New Treannrer. — It was announced that transactions In the stock of said 

company would get connection over the March 1, 1917, that W. D. K. Gibson had company on Jan. 9, unless made epe- 

telegraph wires. The matter was re- been elected Treas., and a director to ciflcally for cash, shall be ex-rights, 

affirmed a week ago. succeed the late W. H. Thomas, of this that rights may be dealt in on and 

"Our financial arrangement provides company. after Jan. 6, and that transactions in 

that the Postal receives 75% of the toll rights must be settled on Jan. 26, after 

charges and the telephone company 25%. kitritiiv Tivroj v urAriiTvir rn ^***M^ ^"^a.K^®"."u?\ ^*^*l! ^^w*^* ^".■•" 

For example, if the rate to Pittsburgh ?.^?S?^"^^ ,f "^'^ MACHINE CO. curltles. The right to subscribe expiree 

It' Is esUmated by the Keystone dl- join; Treas.. Benjamin B. Read. Dlreg- Gross $8,130,199 $6,928,118 

J"v^reSHfS?X«^^^^^^^^^ k"e•a^i'c^a"rrB^S°eV.ru^a^'S"n?^^ ^nlpXrcbiV ''«*•*» '"^"^ 

$1.«)0^, It 18 expected $140,000 wiUb. H.ver, Mass. ^^Us""..'!!! 3.163.816 2^,44. 

It is by no means certain that the KILEY (THOS. W.) & CO., INC., '(2) Earnings on 8tock.~It was eUtef 

Klan will be put into effect immediately, BROOKLYN. N. Y. Feb. 0, 1017, that this company'! Iflf 

[r. Cooke said, on account of set- "(l) Incorporated on Jan. 31, 1917, In net income of f 1.850.955 is equal te 

backs in financing in war times. New York, with a capital of $300,000 11.88% on $15,(J5i,206 capital stock. 

to deal In builders* supplies, hardware, compared with 11.60% dh |t8,4SO,000 

KEYSTONE TIBE A BUBBEB CO. steel and metal articles. Incorporators: capitalization In 1915. 

»(1) Extra Dividend on Preferred.— It W. A., R. J. and T. W. Kiley, 404-A «(3) Balance Sheet, as of Dec. 3. 191t. 

was announced March 16, 1917. that this Hancock Street, Brooklyn, N. Y. shows a profit and loss surplus of 

company had declared a quarterly dlvl- $3,163,815, compared with $2,607,440 Dec 

dend of 2% and an extra of % of 1% KIIiGORE COAL COBP ^^» ^^^^• 

?ilil'*®HPJi'i*.«^^^«y ?1?^«* regular quar- s (d Development.— It Was announced "<4) Directors Re-elected.— It was an- 

i^iJ^r ill Jf??-i?i' ^A^" n°o*?® common peb. 10, 1917, that this company bad nounced Feb. 27. 1917, that at the an- 

stocK, ail payable April 2 to stock of plans to Install the necessary machln- nual meeting of this company retlr- 

record Marcb Z3. ^ry ^^ develop 200 acres of coal lands. ing directors had been re-elected. 

KKT8TONE WAT^CASE CO. t'b^c^'gSry.*' ^"''- ""' '^''- "*'• "' "Apr. 

*(1) FinancUl Statement. -- This com- <(1) AppllcaUon Made to List In New 

pany, incorporated under the laws of ^ York.— This company, on April 27 1917. 

Pennsylvania, April 18. 1917, filed with KILLAM (L W.) & CO., INC. made application to the N^York'stock 

the Massachusetts Secretary of State a *(1) Incorporated on Jan. 2, 1917, in ExchanL'c to list $2 500 000 of Ita 6% 

statement of its financial condition. New York, with a capital of $500,000, to convertible debenture bonds, issue of 

dated Jan. 1, 1917, which compares as deal in stocks, bonds and secnrltles. 1913 due Nov 1 1925 

follows: Incorporators: E, Sellgman, W. G. ' * '. L 

Assets— 1916 1915 Welchmann and A. Jaretzkl, Jr., 49 KINGSPORT HOSIERY BOLLS. 

Real estate $l.a86,58fl $1,082,758 Wall Street, New York. «(i) sew Company.— It was announced 

Machinery 2.505.853 2.349,433 Feb. 14. 1917, that this company had 

Merchandise — 4,177,500 4,157,812 irfMnimT v rr *iiir rn '>^<^" organized with a capital stock of 

^'llcelvSble^'^'' 3496998 3 023 ^00 Ml) ^il^U'^^^f^'Lti'Tr Law Al- ^^l^jr^k'^^n^"?.'^ ^""^ ^S.^*°?TA 

receivable 3»496.998 8.023,329 ,^^^d.-Spf* International Paper Co.- ^^FJ1-?J^^]^ ^*i^ii* ^'VJ**^*^ ^^ ^'^ 

^ . Tfpm No 1 pairs of hosiery dally. Its offlcera arei 

Total $11,266,945 $10,613,333 "^™ ^^- ^' \V. B. Davis. Pres.; Robert B. Da^ 

Liabilities— Vlce-Pres. and Sec'yt and J. Fred John- 
Capital stork $6,000,000 $6,000,000 KINO COPPER MINES CO., son, Treas. 

Aocts. payable— 2.149.722 1,926.283 SEATTLE, WASH. 

Depr. reserve 1,173.110 l.a'^6.660 *<1) Incorporated on Jan. 2. 1917, In KINN, LIMITED, INC. 

Surplus 1,944,113 1,050,390 Washington, with a capiUl of $2,000,000. MANHATTAN, N. Y. 

_ Incorporators: E. N. Wlnslow and Jay *(1) Incorporated on Jan. 81, 1917, In 

Total $11,266,945 $10,613,333 K. Kugler. New York, with a capital oX $800,000^ 

Thla information, while not guaranteed. Is believed to ba correct j<^* t 
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to act ai transporters and ship owners. 
Incon>pratorB : G. Hoyer, J. P. McQlll 
and w. L. Harriss, Forest Hill. 

KIBBT I.UMBBB CO. 

1(1) Interest pAyments. — It was an- 
nounced at Baltimore Jan. 16, 1917, that 
thia company had paid to the Maryland 
Trust Co., trustee, the semi-annual pay- 
ment of 9781,250, due Jan. 10, 1917, un- 
der the terms of its Contract with the 
Houston Oil Co. of Texas. On Feb. 1 
the Maryland Trust Co. will disburse 
$163,890 in payment of interest dae on 
outstanding new series timber certifi- 
cate* known in the market as Kirby 
contract Ss. It will also retire $215,000 
of these certificates called for payment 
on that date. 

At the same time the Mercantile Trust 
& Deposit Co. will disburse the sum of 
$330,000 in payment of coupons on the 
accrued diTidend certificates and divi- 
dend on the pfd. trust certificates. 



KIRKJLAND GOLD MINING CO. 

•(1) New Company. — It was stated 
March 14, 1917, that this company, capi- 
atl $2,000,000, had been formed to oper- 
ate in the Kirkland Lake region. The 
property, 160 acres, was purchased from 
George Tough and associates, and is in 
the Ticinity of the Teck-Hughes and 
McKane. A million shares of the stock 
of the new company was paid for the 
property, this stock being pooled for 
two years. 

KLIPSTEIN * SONS CO. 
*(1) New Chemical Plant.—It was 
stated March 7, 1917, that this com- 
pany. South Charleston, W. Va., had 
iuTested $250,000 in its new chemical 
manufacturing plant, now practically 
completed. 

^NICKBRBOCKKB NATIONAL 

BANK 
^<1) New 'Bank Planned.— It Wat an- 
nounced Jan. 12, 1917, that a new bank 
to be known aa the Knickerbocker 
National Bank, is in process of forma- 
tion, with a capital of $200,000, for New 
Tork. Application had been made to 
the Comptroller of the Currency, it was 
sUted. 

KNICKBBBOCKEB WYOMING 
OIL CO. 

«(l)N«w OU Co. to Operate in Wyoming. 

—"Financial America"* April 27, 1917, 
said that this company was being 
formed to operate under the laws of 
Wyoming. It will have a capital stock 
of 1,000,000 shares of a par value of 
$10 each, full paid and non-frssessable. 
The company will have no pfd. stock or 
bonds. 

The company will possess title to oil 
and gas leases totaling over 10,000 acres 
in the Big Muddy. Salt Creek, Cole 
Creek, Lost Soldier, Midway, Badger 
Basin and other Wyoming fields. The 
lands were selected by F. John Sur 
and one well has now oeen drilled for 
a depth of 1,240 feet. 

The officers and directors are as fol- 
lows: Pros., R. H. Walsh. Pres. First 
National Bank of Sheridan, Wyo. ; Vice- 
Pres., William H. Grimes, Pres. Com- 
mercial Credit Co. of Baltimore; Sec'y 
and Treas., F. B. Brightman, of the 
Seattle Taxicab &. Transfer Co. of Seat- 
tle, Wash.; Irving Shuman, formerly 
Asst. Treas. of United States, and L. N. 
Rosenbaum, of L. N. Rosenbaum & Co., 
80 Wall Street. New York. 
*(t) Part of Stock Underwritten.— On 
April 27. 1917, "Financial America" 
stated that a limited amount of the 
stock of this company had been under- 
written by Albert H. Ebert & Co.. 00 
Broadway. New York. 

KNOX HAT MANUFACTUBING CO. 
•(!} New Directors. — Announced Feb. 
6. 1917, that at the annual meeting of 
this company Robert I. Barr, Frank 
Callahan and Robert J. McFarland had 
been elected directors. 
■(») New Preeident. — Announced Feb. 
20, 1917, that C. J. Jennlson had been 
elected Pres. and chairman of the 
finance and executive committees of this 



company, succeeding W. B. Thompson, 
resigned. 

KNOX PETROLEUM CO. 

«(1) Incorporated in March, 1917, in Ok- 
lahoma, with a capital of $500,000. In- 
corporators: Geo. W. Knox, Abe Steln- 
berger and C. C. Coombs. 

KNOX PRESSED * WELDED STEEL 
CO. 

^ (1) Expansion. — It was announced 
Jan. 16, 1917. that directors of this com- 

ftany had authorized an appropriauion 
or increasing its capacity 100%. About 
$250,000 will be expended. 

KOBRING CYANIDING PROCESS CO. 

»(1) Stock Offering. — It was announced 
March 17, 1917, that Kern, Kllets & 
Smith, Detroit, are receiving subscrip- 
tions to an issue of 25,000 shares of pfd. 
stock of this company of Detroit. The 
company plans to manufacture a cya- 
niding machine which is in successful 
use in various mining camps. The 
stock, which is a 6% issue. Is being 
offered at par, $10, with a bonus of 100% 
in common stock. 



KOHLSAAT (H. H.) & CO. 

*(i) Recelverahip Proceedings. — It was 

announced in Chicago on March 6, 1917, 
that receivership proceedings had be- 
gun in the bankrnptcv court against 
this company, owner of a large bakery 
and a chain of bakery lunch rooms. 
The petitioners asked that the receiver 
continue the business. Counsel for the 
company said the business was solvent. 
The ])etItioners placed the liabilities at 
$500,000 and the assets at $325,000. 

KOKOMO WATER WORKS CO., 
KOKOMO, IND. 

*(1) Capital Increased. — It was an- 
nounced March 1, 1917. that this com- 
pany bad increased its capital stock 
from $195,000 to $325,000. 



ROUWENHOVEN ESTATE* INC., 

NEW YORK. 
«(1) Capital Incrensed.—On March 28, 
1917. the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $1,200,000 to $1,320,000. 



KOZAK ft McLOUGHLIN, INC., 

LONG ISLAND CITY, N. Y. 
*(1) Incorporated on March 1, 1917. In 
New York, with a capital of $300,000, 
to deal in boots, shoes and footwear. 
Incorporators : H. B. McLonghlin, J. J. 
and F. J. Kozak, 14th St. and Gover- 
nor Place, Long Island Qty. 

KRATON DRUG CO. 
1(1) Incorporated on Jan. 29, 1917, in 
Delaware, with a capital of $1,500,000, 
to manufacture, buy, sell and deal In 
chemicals and pharmaceutical prepara- 
tions. Incorporators: Herbert E. Lat- 
ter* and Norman P. Coffin, Wilmington, 
Del., and Clement M. Egner, Elkton, 
Md. 



KREB8 COMMERCIAL CAR CO., 

CLYDE, O. _ 

•(1) Capital Increased.— On March 28, 
1917, the company filed notice at Colum- 
bus, C. of an Increase in capital stock 
from $100,000 to $500,000. 

• KRE6GE (S. S.) CO., MICHIGAN. 
1(1) Sales, Week Ended Dec. 28, 1916, 

totaled $1,692,443, compared with $1,174,- 
460 for the same period of 1915. Tills Is 
an increase of $517,983, or 44.1%, over 
the same period of 1915. 

—Feb. 

s(l) Report, Year Ended Dec. 81, 1016, 

shows gains in net profits for the 
period, the Inst nine months of which 
cover operations of the reorganized 
corporation, following an increase from 
$5,000,000 to $10,000,000. In common 
stock, and from $1,500,000 to $2,000,000 
of 7% cumulative pfd. stock in April, 
19ia 

Net profits for the year available for 
dividends, were $2,129,348.17, which 
compares wlth< $1,293,219 reported by 



the old company for the preceding 
year. Of the total $320,222 is the pro- 
portion accrued prior to the beginning 
of operations by the new company. 

Dividends amounting to $105,000 were 
paid on the pfd. stock and $300,000 on 
the common stock, leaving net surplus 
of $1,404,126, which compares with ac- 
cumulated surplus of $2,520,583 held by 
the old corporation at the end of 1916. 

Total assets on Dec. 31 were $15,429,- 
2m^ against $11,116,826 4it the end of 
' ^ ' Tinted to $4,- 

Current lia- 



19lJ). Current assets amounted to 
987,536, against $3,345,594. Current 
blllties were $1,710,134, against $1,45J.; 



743 in 1915. Net working capital 
amounted to $3,277,462, in contrast to 
$2J84,267 in the year before. 

Property assets, less depreciation al- 
lowances, aggregated $9,941,566, compar- 
ing with $7,770,292 at the end of &15. 
Besides current liabilities the company's 
only listed obligation is a $315,000 mort- 
gage, representing the unpaid portion 
of a mortgage of $325,000 given in 1914, 
when the company erected its 18- story 
building on West Adams Avenue, in 
Detroit. 

> (2) Financial Statement.—It was stated 
Feb. 21, 1917, that the balance sheet of 
this company, which succeeded the old 
Delaware corporation of the same name, 
shows following assets: Office building, 
less depreciation, $781,214; furniture, 
fixtures and permanent improvements of 
fixed properties, less depreciation, $3,- 
170,995; leaseholds, organization, etc., 
$5,989,400; merchandise at or below cost, 
$4,630,128; accounts receivable, $65,405; 
cash, $392,002; rents paid in advance, 
unexpired insurance, supplies, station- 
ery and other prepaid Items, |600,157, 
making total assets of $16,429,260. 

Liabilities are: Pfd. stock, $2,000,000; 
common stock, $10,000,000; mortgage 
payable, $315,000; notes and accounts 
payable and managers' and buyers* 
commission, $1>G42,134; income tax and 
war insurance reserve, $68,000, and sur- 
plus, $1,404,126, making total liabilities 
of $15,429,200. 

—Mar. 

«(1) Sales— 1917 1916 

February $1,866,906 $1,658,377 

Two months 3,700,928 3,102,065 

»(«) Par Value Changed.— It was an- 
nounced March 9, 1917, that at the 
annual meeting of this company the 
stockholders authorized the change in 
par value of the stock from $10 to $100. 
The dividend rate on the new common 
stock will be increased from 8% per 
annum to 4%. 

• KRESS (S. H.) * CO. 
^(1) Sales, December, 1916. — Announced 
Jan. 8, 1917, that December sales of this 
company totaled f2 .633,561, an Increase 
of $416,918, or lS.8% over December, 
1915. The 1916 sales totaled $15,122,558, 
an increase of $2,701,302. 

—Feb. 

>(1) Report, Year Ended Dee. 81, 1916, 

shows a net profit amounting to $1,- 
.354,092, compared with $1,0©,066 in 
1915, an Inbrease of $291,026. 

Sales in 1916 were $16,059,682, com- 
pared with $12,429,690, an Increase of 
$2,630,092. 

*(2) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$1,542,162. 

—Mar. 

*<1) Sales, February and Two Months. 

— It was announced March 7, 1917, that 
the February sales of this company 
totaled $990,006, an increase of $83,067, 
or 9.2% over February, 1916. 

In the two months to Feb. 28, the 
sales were $1,926,926, an increase of 
$279,724, or 17%, over the corresponding 
period of 1916. 

—Apr. 

*(1) Sales. March, 1917.— Announced 
April 7, 1917, that March sales of this 
company totaled $1,349,890, an increase 
of $234,887, equivalent to 21% over 1916. 
For three months ended March 81, sales 
amounted to $3,276,815, an Increase of 
$514,111, or 18.6%. over the correspond- 
ing period of 1916. 
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KYILE KAKUFAOTUBINO CO. 

^(1) ReMlTerthlp. — It was announced at 
Lancaster, O., Jan. 6, 1917, that this 
companj, which had moved to that city 
In 1^15 for the manufacture of stoyes, 
had gone into the hands of a receiver. 

LA BELLB IBON WORKS. 
*(1) Bztra Dividend. — ^Announced Feb. 
27, 1917, that this company had de- 
clared the regular dividend of 1% and 
an extra of 2%. 

—Mar. 

•(1) Beporft, Tear Bnded Dee. 81. 1916, 

shows: 1916 1915 

Net earnings $6,434,818 $1,281,492 

Bal. after chgs. . 3,988,602 677,874 

Surp. after divs. 2,600,446 281,258 

*(2) Btonlngs on Stock. — It was stated 
March 16, ^17, that after aUowlng for 
8% dividends on pfd. stock, this com- 
pany's 1916 balance, |3,195,370, is equal 
to 32^% on the |9,915,400 common 
stock. 

•(8) Balance Sheet, as of Dec. 81, 1916. 
shows a profit and loss surplus of 
85,666,764, compared with |3,066^18 Dec. 
31, 1915. 



• LACKAWANNA STBBL CO. 

^(1) BMralngs en Steek, Bstlmnted.— On 

Jan. 12 1917. the "Wall Street Journal" 
said that this company's December 
earnings were the largest in the com- 
pany's history. They are estimated at 
between |1,800.000 and 11,400,000. 

The company's earnings net for stock 
for 1916, based on profits so far re- 
ported, were between $35 and |36 a 
share. Tear-end adjustments may alter 
these figures slightly, but what changes 
there are will probably be upward. 

In December the company sold its 
Shenango ore properties and furnaces 
to the Bethlehem Steel Co. These prop- 
erties, not being advantageously situ- 
ated to operate with Lackawanna^s other 
properties, have always been a losing 

J>ropositlon to Lackawanna. The sale, 
t is learned, was made at a profit, and 
the receipts therefrom will be rein- 
vested, probably in new construction or 
in properties nearer home. 

There are no immediate prospects of 
a further extra dividend on Lackawanna 
Steel. For November the directors de- 
clared 3% extra, in addition to the 
regular 6% established in August. The 
question of further extra disbursements 
may come up in the early Summer of 
1917, but so far the matter has not been 
discussed. 

t<*> .^*^!*f?» ^•^•i Bstimnted.— On 
Jan. 19, 1917, the "Boston News Bureau" 
said there was very little doubt that 
during the 12 months to Dec. 81 net 
profits for the $34,760,000 common of 
this company would reach a balance of 
nearly 840 per share. 

In 1917 the company's year seems as 
well assured as it is possible for an 
industrial to be guaranteed 12 months 
in advance. 

It is understood that everv ton of 
product the company can possibly man- 
ufacture during the 12 months to Dec. 
31, 1917, is already sold ahead and under 
contracts which are not cancelable. 

Lackawanna Steel, paying $6 on its 
common, and facing a year with profits 
more than eight times that figure, has 
clearly not exhausted its liberality to 
stockholders. Great restraint in dividend 
distribution might be expected if the 
company were planning on a big In- 
crease in output above the present 
1,200,000-ton capacity. 

The 150 which should be earned will 
be drawn down by the |6 regular divi- 
dend and such extras as are paid. It 
seems probable that stockholders can 
count upon $10 per share. 

In 1916 and 1917 Lackawanna Steel is 
in a fair way to earn |90 per share, or 
$6 per share more than the present . 
selling price. 

—Feb. 

*(1) JnniuuT Profits, Bstlmated. — On 

Feb. 2, 1917, the ''Boston News Bureau" 
said it was understood that net profits 
of this company for January would 
show a balance for the 134,750,000 com- 



mon stock of fully $4 per share. The 
company, like other big steel producers, 
is a sufferer from railroad freight con- 

Jrestion and lack of adequate shipping 
acuities. 

A director of Lackawanna Steel esti- 
mates that could the company have ob- 
tained its full quota of desired ship- 
ping facilities, net profits for January 
would have reached $0 per share, or a 
full year's dividend. 

Lackawanna Steel Is sold to capacity 
throughout 1917 and on contracts con- 
taining non-cancellable provisions. 
*(2) B«port, Year Ended Dee. 81, 1916, 
shows earnings as follows: 

1916 1915 

Net $16,090,858 $5,977,470 

Surp. aft. chgs. 12,218,234 2,409,100 

•(8) Earnings on Stock.— It was stated 
Feb. 16, 1917, that this company's 1916 
surplus of $12^18,234, after charges, is 
equal to 34.81% on $35,096,500 on the 
outstanding common stock, compared 
with 20.66% earned on $84,763,400 com- 
mon stock in 1015. 

*(4) UnflUed Orders, Dec 81, 1916, as 
reported by this company, amounted to 
811,126 gross tons, compared with 812,- 
680 gross tons in 1915, an increase of 
1.554 tons. Unfilled orders as of Feb. 
12, 1917. amounted to 1,032,661 gross 
tons. 

'(S) Comment on Annual Beport. — On 

Feb. 20. 1917, the "Wall Street Journal." 
in commenting on the annual report of 
this company, said that profits for the 
final quarter of the year were the larg- 
est on record. They were $3,839,132. 
compared with $3,060,701 in the Septem- 
ber quarter, and $3,067,273 in the three 
months ended June 30, the previous 
record period. 

AU fixed charges were reduced $194,- 
672 during the year. The increased 
rate of operation necessarily caused in- 
creases in the charges for depreciation 
and exhaustion of minerals, which 
gained $498,934. 

An increase in the stock outstanding 
took place in the final quarter of the 
year. On Sept 30 there was $34,750,000 
stock in the hands of the public and on 
Dec 31, $35,006,500. Part of this in- 
crease, $250,000, is accounted for by the 
fact that that amount of stock was held 
by a subsidiary company, and sold. 
The remaining $96,600 increase was due 
to the conversion of bonds. 

That a gain in unfilled orders for the 
year was not shown can be attributed 
only to the attitude of the management, 
which was conservative in accepting 
new business offered. 

Since the beginning of 1917 the toI- 
ume of unfilled orders has increased 
substantially and, the report states, on 
Feb. 12, they amounted to 1,082,661 tons, 
a record figure and a year's business. 

Whether earnings for the current 
quarter will establish a new high level 
or not depends largely on the outcome 
of the railroad situation. 

—Mar. • • • 

■(1) Bail Order.— See Pennsylvania 
R. R. Co.— Item No. 11. 
*(£) Earnings, 1917, Estimated.— On 
March 9, 1917, the "Wall Street Journal" 
said that this company's earnings In 
1917 are likely to exceed by a substan- 
tial margin those of 1916, when $34.81 
per share was reported net for stock. 

In the final quarter of 1916 the com- 
pany earned $3,8.39,132, an average of 
approximately $1,280,000 a month. In 
November and December profits were 
in the neighborhood of $1,300,000 
monthly. These large earnings were 
exceeded in the two first months of 1917. 
January set a new high record and 
February, although a short month and 
one in which output was severely handi- 
capped by the car shortage, passed the 
high -record month of 1916, falling only 
a little below January. 

March earnings should be an improve- 
ment on January's, and the net for the 
quarter, it is probable, will approach 
$4,500,000. or at the annual rate of be- 
tween $51 and $52 a share. 

The company is sold up to the end of 
1917 on its steel production, having re- 



ported unfilled orders of 1,082,661 tons 
on Feb. 12. Its steel and Iron output 
in 1916, shown by the report, was 1.- 
297,826 tons. 

Practically all this business is speci- 
fied and so continued large profits are 
assured throughout the year. 
s(3) Beport. Year Ended Dec. 81. 1916, 
shows gross sales and earnings of this 
and subsidiary companies as $53,970,- 
836; net after taxes of $16,000,8£^, and 
total profits of $12,218,235. 
s(4) Balance Sheet, as of Dec. 31, 1916^ 
shows a profit and loss surplus of $17.- 
148,169. 

"(5) Statement by President. — ^It was 
announced that Pres. £}. A. S. Clarke in 
his annual statement to stockholders of 
this company said in part: "Notwith- 
standing the additions to productive 
capacity during 1916 the demand upon 
the manufacturers of iron and steel In 
thfe United States exceeded production, 
and prices advanced continuously 
throughout the year, greatly exceeding, 
on the average, any previous high price 
records. 

"The world-wide demand on this 
country for practically all classes of 
manufactures and supplies arising out 
of the conditions brought about by the 
European war, and the resulting finan- 
cial and industrial prosperity, together 
created a domestic demand for your 
company's products that. Judging from 
inquiries received, might have absorbed 
its entire productive capacity, al- 
though, as a matter of fact, about 22% 
of its shipments were for export. 

"Costs Increased owing to the higher 
prices of all classes of supplies used, 
as well as to the greater cost of labor, 
wages paid having been the highest in 
your company's history, and operating 
conditions have been difficult owipg to 
labor shortage and transportuiOD 
troubles. 

"Shipments increased about 43%% 
over those of 1915, more than doubling 
those of 1914, and exceeding by 215310 
tons— nearly 20%— those of 1910, the 
largest previous shipments. The aver- 
age price per gross ton of $41.59 re- 
ceived therefor is $10.84 more than in 
1015, an increase of 35.25%. 

"Operations for the year, after the 
usual full allowances for oepreciation 
and liberal charges against cost of spe- 
cial machinery and appliances, show a 
profit of $12,218,235; equivalent to 
34.81% on the $35,096,500 of your com- 
pany's outstanding common stock." 
■(6) Dlrectorato Reduced.— It was an- 
nounced March 14, 1917, that this com- 
pany had reduced the number of its 
directors from 21 to 15. Those dropped 
from the list are : R. F. Howe, Hamilton 
F. Keane, Percy R. Pyne, H. R. Taylor, 
P. F. Graham, D. J. Hancy and W. J. 
Wilson. 

The following were elected directors 
with terms expiring as indicated: J. H. 
Hammond, 1918: H. J. Dalton, 1919: 
George W. Burleigh. E. A. S. Clarke, 
Edwin S. Marston, Ogden L. Mills and 
C. H. McCu Hough, Jr., 1920. There were 
represented at the meeting 231,000 
shares. 

*(7) Dividend Di«caBslon. — On March 
14, 1917. the "Wall Street Journal" said 
thot the question of further extra divi- 
dends on this company's stock would 
not be considered by directors before 
mid -Summer, 1917. Earnings are run- 
ning at the rate of about $50 a share 
on the stock and the disbursement of 
part of these profks has been hoped 
for by some stockholders. 

The company is already paying at the 
annual rate of 6%, and one extra divi- 
dend of $3 was paid in December. 1916. 
Lackawanna Steel's bookings ensure 
full operations throughout the year. 

—Apr. 

«<1) Report, Quarter ICnded Maroh 81, 

1916, shows : 1917 1916 
Net earnings — $6,203,233 $3,247,603 
Surp. after chgs. 6,290,585 2,251,068 

*(2) Karnlngs on Stock.— It was stated 
April 11, 1917, that this company's sur- 
plus for the quarter ended March 81. 

1917. are equal to $15.07 a share on 
350,965 shares of common stock, or at 
the annual rate of $60.28 a share. 
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«(S) Unmled uraers, as oi in.arco ax, 
1917, as reported by the company April 
11, 1917, total 992,096 tons, an Increase 
of 120,220 tons over the preceding year. 

^(4) Conuneni on QuarUrly Report. — 

On March 12, 1917, the "Wall Street 
Joarnar* said : "Early this year the as- 
sertion was made in some quarters that 
Lackawanna Steel had business then on 
its books to ensure earnings of S25,- 
000.000. or over $70 a share, in 1917. 
This claim, extravagant as it appeared 
at the time, seems not over- sanguine 
now in view of the report of the com- 
pany for the March quarter, which 
showed net profits applicable to stock 
at the rate or over 160 per share. 

••And, Judging from the existing trade 
situation, earnings throughout the year 
are likely to be progressive. Monthly 
earnings have steadily shown better- 
ment, and it is understood that the coui- 
pany^s net in March was fully GO% 
ahead of February. 

•'It is worthy of note that Lacka- 
wanna's earnings of |5,290,585 in the 
first three montns of 1917 were within 
£^,000 of the combined profits of the 
first two quarters of last year. Com- 
pared with $3,830,192 reported In the 
closing three months of last year, the 
previous record period, there was a gain 
of approximately 38%. Again, first 
quarter profits this year were equal to 
43.3% of the profits of all of last year, 
and were nearly twice as large as those 
of the best year previous to that, or 
1913. when $2,756,8^ was earned. 

•In the' past fifteen months Lacka- 
wanna Steel has earned net for stock 
$49.88 cents. Dividends declared amount 
to 9%, leaving $40.88 per share carried 
to surplus. Current earnings are at the 
rate of well over $5 a share monthly, 
so that it is likely that in two year^ 
Lackawanna will have piled up a sur- 
plus approximately equal to the present 
telling price of Its stock. _^ 

••Unfilled orders on March 31, 992,096 
tons, were the largest ever reported at 
the concluslotTof a three-month period. 
On Feb. 12. last, however, the company 
had orders booked amounting to 1,- 
032,651 tons. The decline in tonnage 
from that date to the end of the quaHer, 
was due to its being sold up, and unable 
to offer deliveries before next year." 



• LACLBDC GAS LIGHT CO. 
^(1) Commeat on Extr* Dividend. — On 
Jan. 8. 1917, the ••Wall Street Journal" 
said that the extra dividend of 10% on 
the $10,700,000 common stock of this 
company, of St. Louis, paid the first 
week of 1917, came from a reserve for 
dividends on common stock which has 
been building up for some years. 

It Is stated by officers of the com- 
pany that the company has been ac- 
cumulating out of net earnings, for the 
past six years this dividend reserve, 
and, until the abnormal conditions of 
1916 developed it was not considered 
wise to make any distribution out of 
this fund in addition to the regular 
dividends on the common stock. 

In 1916 this reserve fund was largely 
added to, and under the circumstances 
the board felt that the stockholders 
were entitled to a distribution from it. 

^(t) Development. — It was stated Jan. 
8, 1917, that the new manufacturing 
plants, advantageous contracts and the 
unusual market developed for by-prod- 
ucts of gas plants in 1916 contributed 
to reduce operating costs to such an 
extent that the board in July, 1916. re- 
duced the prices for gas from 80 cents 
and 60 cents a thousand to 75 cents, 55 
cents and 45 cents a thousand, accord- 
ing to the quantity used. These lower 
rate* so far have resulted in a decrease 
in monthly gross revenues of around 
$25,000 a month. 

It is confidently expected that through 
the new industrial avenues which will 
be opened to the company through the 
45-cent rate, gross revenues will soon be 
materially Increased and that larger 
quantities of gas at a smaller rate of 
profit per thousand will be sold. 

Officials of the company say that it 
is unlikely that present ocnditlons, de- 
pending as they do largely on the war 
■ituatiOD, will continue. 



—Feb. 

* (1) Bond Sale.— It was announced Feb. 
1, ;1917, that Halsey, Stewart & Co.. 
Chicago, and 0, H. walker A Co., St. 
Louis, had sold $600,000 Laclede Gas 
Light Co. of St. Louis 6% debentures, 
due Feb. 1, 1919, recently, purchased 
from the company. The debentures are 
a part of an authorized issue of $6,000.- 
000, of which there are now outstand- 
ing $3,850,000. 

*(2) Statement, Tear Ended Dee. 81, 

1916, shows earnings as follows: 

Gross $4,509,424 $4,577,731 

Net after taxes- 2.486,695 2,231,882 

^°Wd!'di'v^^!: 1,199,195 989,215 

*(8) Earnings on Stoek.— It was stated 
Feb. 13, 1917, that this company's 1916 
surplus after pfd. dividends is equal to 
11.21% on the common stock, against 
9.24% earned in 1915. 

LACOMBE ELECTRIC CO. ^, ^^ 

»(1) Bonds. — See Denver Gas & Electric 
Light Co.— Item No. 1. 

LADISH DBOP FORGE CO. 

^(1) New Name. — Announced Jan. 10, 

1917, that the Ladish Obenberger Co.. 
Cudahy, Wis., had changed its name to 
the above. 



O LAKE ERIE A WESTERN R 



. R. 

1915 

$579,262 

174,246 

100,075 

5,626,003 

1,233,864 

365,261 



1916 
$613,644 

211,876 
3.478,507 

995,634 

1915 
$613,648 

171.208 

77.255 

6.289,647 

1,446.241 

616.500 



Ml) Earnings— 1916 

Nov. gross ^%7j{?!? 

Net after taxes. 207,943 

Surp. after chgs. 114,905 

11 mos. gross 6,786,321 

Net after taxes- 2,219,668 

Surp. after chgs. 1,405,696 

—Feb. 

«(1) Earnings— 1916 

Dec. gross $617,862 

Net after taxes. 191,292 

6 mos. gross 3,936,337 

Net after taxes- 1,357,691 

•(2) Earnings— .iJ?2«> 

December gross $617,862 

Net after taxes. 1W,»2 

Surp. aft. chgs. 114,272 

12 mos. gross — I»*9i»15J 
Net after taxes- 2,410,960 
Surp. aft. chgs. 1.519,967 

—Mar. 

"(1) Earnings— 1917 1916 

Jan. ^ss.:— - $685,007 ^23,^ 

Net after taxes- 216,859. 138.126 

Surp. after chgs. 130,039 o4,661 

—Apr. • • •. 

*(1) Earnings- 1917 1916 

Feb. gross $608,973 $^.032 

Net after taxes. 130,548 165,286 

Surp. after chgs. 2.899 96,448 

2 mos. gro8B 1,293,981 1.^.254 

Net after taxes. 347.407 3^.411 

Surp. after chgs. 132,938 161,110 

«(2) Report, Year Ended Doc. 8J. i;i«. 

shows : 1916 1915 

Milage 900.01 900.01 

Gross oper. rev.- $7,404,184 $6,239,647 

Net after taxes. 2,410,960 1,445,241 
Surp. after iixed 

charges 1,519,967 516,550 

*(n) Balance Sheet, as of Dec. 81, 1916. 

Bhows a profit and loss surplus of $1.- 
407.659, compared with $11,569 Dec. 31, 
1015. 

* (4) Earned $6.83 a Share on Common in 
191fl._This company's 1916 surplus after 
fixed charges of $1,519,967 la equivalent 
to $G.S3 a share earned on 118,400 shares 
of common stork, after allowing for 6% 
dividends on the pfd. stock. 

LAKE SHORE ELECTRIC RT. CO. 



1016 

$149316 

61.899 

16341 

1,618.661 



—Feb. 

*(1) Earnings- 
December grosa 
Net after taxes. 
Surp. aft taxes 

18 mos. gross 

Net after taxes. 
Surp. aft chga. 

—Mar. 

*(1) Earnings— 

Jan. gross 

Net after taxes. 
Def. after chgs.. 

fSurplua. 

•(2) Earnings. Tear Ended Dee. 81. Ul«» 
compare as follows: 

1916 1015 

Gross : $1,618,652 $1,887,148 

Net 6063W 480,007 

Surp. aft. chgs.. 160,102 66.804 

*(8) Earnings on Stoek. — It was stated 
March 23, 1917. that this company's 
1916 surplus after charges of $159,192, is 
equal to 6% on the Ist pfd. stock and 
4.96% on the 2d pfd. 



160.102 



1917 

36.662 
796 



1015 
$1283U 

46,020 

10326 

1387443 

480,007 

66304 



1016 
$118,860 
36JS60 
f404 



— Apr. 



1916 

$106307 

29.848 

6.479 

219,876 

66.397 

6.038 



*(1) Earnings— 1917 

Feb. gross $120,326 

Net after taxes 33,137 

Def. after charges 3,329 

8 mos. gross 251,915 

Net after Uxes 68.800 

Def. after charges 4,125 

LAKE SHORE MINES. 

^(1) Stock Offering. — It was announced 
at Toronto, Out., Jan. 11, 1917, that an 
issue of 20.000 shares of the treasury 
stock of this company is being made 
by J. T. Eastwood Se Co., Toronto, 
mining brokers, at 50 cents per share. 

The authorized capital of the company 
is $2,000,000, of which $1,360,788 kas been 
issued. The stock has been listed on 
the Standard Stock E-xchange at Tor- 
onto for a short time. 

The property consists of four claims 
with an area of 160 acres, and is located 
in the gold belt at Klrkland Lake, ad- 
joining the Teck-Hughes. A shaft has 
been sunk to the 300-foot level, at which 
depth approximately 800 feet of lateral 
work has been done during the past 
year. Some veins showing high gold 
values have been uncovered, assays aver- 
aging $18 per ton. 



1(1) Earnings — 


1916 


1916 


Nov. gross 


$125,610 


$112,682 


Net after taxes- 


38.820 


38,066 


Surp. after chgs. 


2,557 


2,064 


11 mo«, gross — 


1.468,736 


1,263.331 


Net after taxes- 


543,939 


^2.0fifl 


Surp. after chgs. 


143,850 


44.070 



Tlili Information, while not guaranteed, is believed to 



OLAKE SUPERIOR CORP. 

'(1) Statement Concerning Earnings. — 
On March 28, 1917, a Philadelphia in- 
terest commented as follows: "While 
the eight months report issued bv the 
corporation under date of Mar<m 10, 
1917, is filled with pessimism, the fig- 
ures do not warrant it. The best show- 
ing is in unfilled orders of 411,000 tons, 
which is far beyond capacity. Produc- 
tion of finished steel, 84,500 tons for 
four months, and 167,000 tons for eight 
months is somewhat disappointing, but 
is 2,000 tons greater than for the 
first four months, notwithstanding rail- 
road congestion and unusually severe 
weather." 

LAKE SUPERIOR PAPER CO.. LTD. 
*(1) Violation of Antl-Tmst Law Al- 
leged. — See International Paper Co. — 
litem No. 1. 

LAKE WINNIPEG PAPER CO.. LTD. 

^(1) Incorporated in January, 1917, in 
Canada, with a capital of $6,000,000. to 
carry on a lumbering, pulp and paper 
business, with headquarters at Ottawa. 
The provincial directors include Dun- 
can B. McDonnell, Winnipeg; Kdward 
Seybold, manufacturer, and A. W. Fra- 
ser, barrister, of Ottawa. 

LAKET FOUNDRY * MACHINE CO. 

^(1) Expansion.— On Jan. 6, 1017, this 
company, Muskegon. Mich., announced 
plans for trebling of its output during 
1917. A new factory building will add 
62,000 square feet of floor space to its 
existing plant 

The present Lakey foundry produces 
about 40 tons of castings daily. When 
the new ■tractore !■ completed and Jn 

be correcf^igj^j^g^ ^^ Vni^OQlC 
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fall operation it will produce from 100 
to 120 tons of castings a day, a 200% 
increase in output. The new structure 
iB to be completed by July 1. 

—Mar. • • • 

•(1) Capital Increased.— On March 8, 
1917, the company filed notice at Lans- 
ing, Mich., of an increase in capital 
stock from |7a,000 to $400,000. 



LAMPORT & HOLT, LTD. 
*(1) Annual Keport, Year Ended Dec. 
31, 1916.— It was stated late in March, 
1917, that a dividend of 10% was rec- 
ommended In the annual report of the 
directors of this company for the year 
ended Dec. 81, 1916. The report fol- 
lows, In part: 

"The profit for the year, after provid- 
ing for depreciation, amounts to £381r 
220, to which must be added £57,177 
brought forward from 1915, making a 
total of f438,39a 

•'The board has placed £150,000 to re- 
serve (bringing the reserve account up 
to £550,000, £100,000 to insurance fund, 
£10,000 to staff funds, and after pay- 
ment of the dividend on the preference 
shares they recommend the payment of 
a dividend on the brdlnary shares at the 
rate of 10% per annum, and that the 
balance of £80,259 be carried forward. 

"The company's fleet now consists of 
S8 steamers, besides sundry small craft, 
the total tonnage being 222.588 gross, 
thus showing a slight decrease during 
the vear, owing to the sale of the 
steamer Canning, but actually an In- 
crease since the outbreak of war of 10,- 
OSO tons gross." 

*(2) Balance Sheet, as of Dec. 31. 1916, 
shows profit and loss surplus of £73,224. 



LAMSON BROS. CO., TOLEDO, O. 

•dVtJapitai Increaaed. — On March 9, 
1917, the company filed notice at Co- 
lumbus, O., of an increase In capital 
stock from $400,000 to $500,000. 



LANG BODY CO., CLEVELAND. O. 

»<1) Incorporated in March. 1917, in 
Ohio, with a capital of $500,000. In- 
corporators: E. J. Lang, H. Price, J. A. 
Alburn, R. F. Edwards and C. R. Al- 
burn. 

LANNIN REALTY CO., INC., 

GARDEN CITY, N. Y. 
*(1) Incorporated on April 4. 1917, in 
New York, with a capital of $400,000, 
to deal in realty, act as agent and to 
contract for construction work. Incor- 
porators : J. J. and P. J. Launin, Gar- 
den City Hotel, Garden City. 



LAPEER TRACTOR CO. 

*(1) OrganUed. — It was announced 
March 31, 1917. that this company had 
been organized at Lapeer. Mich., with 
the following officers: W. H. Tucker, 
Pres. ; Thomas White, Vlce-Pres. ; E. E. 
Mix, Soc'y. and Ray Carpenter, Treas. 
The directors are C. N. Smith. George 
rhurrhill. Thos. White. Ray Carpenter, 
S. B. Winn. F'rank^Thorapsoii, W. H. 
Tucker, P. A. Snowman and E. E. Mix. 



• LA SALLE COPPER CO. 

^(1) Development. — It was stated Jan. 
8, 1917, that this company continues to 
mine a grade of rock which carries a 

grofit on the market, but which would 
e a loss on 15-cent metal. The Osceola 
find at 36th level runs into La Salle 
territory, but it would be poor mining 
policy for La Salle to go ahead with it 
until the Osceola has shown a greater 
tonnage of good rock. La Salle would 
have to drift over 2,000 feet or sink a 
shaft. Neither would pay unless more 
good ground is known to be in sight. 
^(2) Production, December and 12 
Months. — Announced Jan. 23, 1917, that 
this comoauT in December produced 
104,041 pounds of copper, against 135,- 
220 in November. 

During 1916 the production totaled 
1,375,182, against 782,493 in 1915. 

—Feb. ^ • • 

*(1) Production.— Announced Feb. 19, 
1917, that this company in January 
produced 130,761 lbs. of copper. 

—Mar. 

■(1) Production, February, 1917. — An- 
nounced March 10, 1917, that this com- 
pany in February produced 173,511 
pounds of copper, compared with 130,- 
761 In January, 1917. 

"(2) Report, Year Ended Dec. 81, 1916. 
shows balance of assets Dec. 31, 1916, 
of $173,491, an Increase of |78,855. 

Production was 1,380,352 pounds, an 
Increase of 597,859 pounds over 1915. 
Yield was 9.53 pounds copper per ton 
of rock, a decrease of .14 pound from 
previous year. 

Copper was sold at average price of 
25.68 cents. 

There were 3,107 feet of development 
work done during 1916, compared with 
1,125 previous year and 1,123 in 1914. 

»(S) Operating Results, 1916, compare 
as follows: 1916 1915 

Tons rock treated.. 144,829 80,950 

Lbs. refined copper_l,380.352 782.493 

Lbs. cop. ton rock. 9.53 9.67 

Total receipts were $368,253, of which 
$354,409 was from sales of copper, and 
$13,843 from silver sales. Expenditures 
were $289,397. 



— ^Apr. 



*(1) Production, March, 1917.— This 

company April 18. 1,017, reported March 
production as HW)..310 lbs. of copper, 
compared with 173,.'>11 previous month. 

LA SALLE OIL & GAS CO.. INC. 

*(1) Incorporated on April 19, 1917, In 
Delaware, with a capital of $."K)0,000, to 
acquire and develop oil lands. Incor- 
porators: Isaac S. Holbrook, Larch- 
mont, N. Y.: Augustus T. nolbrook. 
New Y'^ork, and Wm. Arthur Bakon, 
South Orange, N. J. 



• LA ROSE. CONSOLIDATED MINES. ^ 
*(1) Report, Year Ended Dec. 31, 1916.^ 

shows that the output was a great 
deal less than In the preceding years. 
During 1916 total production was only 
740,065 ounces, compared with 1,135.142 
ounces In 1915 and 1.368.247 In 1914. 
The net value of sliver produced was 
$449,734 and the net profit $164,774, 
compared with net value of $526,996 In 
1915. and $6.37.555 in 1914. The net 
profit during these two years was $230,- 
662. and $217,979. respectively. 

Dividends amounted to $328,000, and 
$36,248 was spent In examining property 
and so forth. Surplus carried forward 
from previous years amounted to $926.- 
444. and after payment of dividends, 
etc., there was a balance of $727,169 
carried forward into the new account. 
Operating cost during the year was 
heavy at 46.39 cents per ounce, as 
against selling price of 64.89 cents. 



LAS NOVEDADES PUBLISHERS, 

INC., MANHATTAN, N. Y. 
«(1) Incorporated in February, 1917, in 
New York, with a capital of $300,000, 
to engage in printing and advertising. 
Incorporators: M. BarsonI, 170 Fifth 
Ave., M. De F. Galvan, 561 West 143d 
St., and G. Lee 225 West 30th St., New 
York City. 



LASSEN ELECTRIC CO. 

»(1) Report, Year Ended Dec. 81, 1916, 

shows gross operating revenue of $12,- 
488, net of $4,022 and surplus after 
charges of $2,408. 

«(2) Balance Sheet, as ef Dec. 31, 1916, 
shows a profit and loss surplus of $14.- 
533, compared with $13,666 Dec. 31, 1915. 



LAST CHANCE SHNINO CO. 

*(1) Proposed Consolidation. — See 

Batchelder Mining Co.— Item No. 1. 

• LAURENTIDE CO., LTD. 

» (1) Dividend Increased. — Announced 
March 21, 1917. that this company had 
declared a dividend of 2%% for the 
quarter ended March 31, pavable April 
2 to stock of record March 27. This is 
an Increase from an 8% to 10% baslB. 



-Apr. 



>(1) Violation of Anti-Trust Law Al- 
leged. — See International Paper Co. — 
Item No. 1. 
«(2) Indicted Officers Plead Not GuUty. 

— See International Paper Co. — Item 
No. 2. 



LAURENTIDE POWER CO., LTD. 

^(1) Directors and Officers Re-eleeted. — 

It was announced Feb. 27. 1917, that at 
the annual meeting of this company 
retiring directors were re-elected and 
the board organized with the same offl- 
cers. The company started operatloni 
in July, 1916, and Pres. Aldred reported 
that the first sl^x months of operation 
were satisfactory and the outlook for 
1917 was excellent, as every kilowatt of 

Sower the company could produce was 
nding a ready market. 

—Apr. 

Ml) Report, Tear Ended Dec 81, 1916, 

shows gross of $373,381, with operating 
costs of $39,760, leaving net of $335,622. 
Bond interest for the year was $343,- 
681, of which 50%, covering the first 
half of the year, was charged to capital 
account as construction expense, leav- 
ing n balance for the first year of 
operation of $154,441. 

Laurent Ide Power was not In condi- 
tion to operate fully until the last half 
of 1916, but begins 1917 fully In opera- 
tion, all construction work having been 
completed. Prospects for the sales of 
power for 1917 are excellent. The 
Sbawinlgan Water & Power Co. Is at 
present taking all its available supply 
of current. From^ the surplus of $154,- 
441 for the first year $100,000 was trans- 
ferred to reserves and $54,441 to con- 
tingent account. 

Although 1916 was a year of construc- 
tion the balance for the year was equiv- 
alent to 1A7% on the common stock and 
this Is expected to be materially in- 
creased in 1917. 



LAWYERS' MORTGAGE CO., 
NEW YORK. 

^(1) Annual Report shows sales of 
mortgages during 1916 of $41,7814^7, a 
net increase in outstanding guaranteed 
mortgages of $3,661,261 and a total 
guaranteed mortgages outstanding of 
$148,015,794. Gross earnings amonnted 
to $1,028,117 and net to $722,894. Total 
assets amount to $9,362,410. 

Customers of the company number 
over 6,000, including sayings banks 
trustees, charitable Institutions, trust 
companies and insurance companies. 
During the year the total of real estate 
and mortgages in foreclosure was re- 
duced by $1,518,100. 



LAX A BURGHEIMER, INC., 

MANHATTAN, N. Y. 
Ml) Capital Inoreased.~On Dec. 80.1916, 

the company filed notice at Albany, 
N. Y., of an Increase in capital stock 
from $350,000 to $500,000. 



LAZARUS <F. ft R.) CO., 
COLUMBUS, O. 

■(1) Capital Increased. — On March 9, 
1917, the company filed notice at Colum- 
bus, O.. of an increase in capital stock 
from $750,000 to $800,000. 



LEAD QUEEN MINING A MILLING 
CO., SPOKANE, WASH. 

«(1) Incorporated on Feb. 9, 1917, In 
Washington, with a capital of $1,000,000. 
Incorporators: T. D. Bevans. A. S. 
Nichols. Louis Morgan, E. M., Steel and 
A. C. Shaw. 



LEATH (A.) & CO., ELGIN, ILL. 
*(1) Capital IncreaHcd. — On Feb. 27, 
1917. the company filed notice at Spring- 
field, 111., of an increase in capital stock 
from $300,000 to $400,000. 



LEBANON VALLEY ELECTRIC 

LIGHT CO. 
«(1) Merger Planned. — See Reading 
Transit & Light Co.— Item No. 1. 

LE DUC GOLD MINING CO. 

»(1) Incorporated In February, 1917, la 

California, with a capital of $500,000. 

Directors: B. A. Pennall and James 

Sampson. 



This informaUon, while not guaranteed* is bdUered to bv oorroct. 
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• liBlS RUBSKK ft TIRE CO. 

^(1) Earnings Discussion. — On Jan. 6, 
1917, the **Wall Street Journal" stated 
that this company In the calendar year 
1916 failed to earn Its full $300,000 dlTl- 
dend requirements, on accout of ad- 
justments which the company was 
forced to make in the closlnir months 
of the year on tires sold during the 
Summer, which, it developed, had been 
imperfectly cured. 

In the first soTen months the com- 
pany earned $368,000, sufficient to cover 
$3 dividend requirements on the 100.000 
shares and leave a surplus of $58,000. 
Labor strikes in the Fall, however, and 
the adjustments which had to be made 
not only left no further additions to 
surplus, but reduced the profits of the 
earlier months. ^ ^ 

Additional curing ovens and methods 
have been installed, and production 
should henceforth increase. 

The directors meet late in January to 
take action on the dividend. 

The continuance of the regular quar- 
terly rate of 50 cents and the usual 
extra of 25 cents a share will depend 
on whether or not the directors feel that 
the adjustments have been completed. 

&(t) Dividends PcMsed. — It was an- 
nounced Jan. 24. 1917, that directors of 
this company bad passed the usual 
quarterly dividend aeclaratlon of 50 
cents regular and 25 cents extra. 

^(8) Ann«iincemenl by President. — Fol- 
lowing the passing of the usual divi- 
dends by the Board of Directors of this 
company, Pres. Garthwaite ma^e the 
following announcement : 

"Higher labor costs caused by labor 
troubles and resulting in decreased pro- 
duction, together with a general in- 
crease in the cost of crude materials, 
have seriously affected the earnings of 
the company. 

"The company has expended a con- 
siderable sum of money In completing 
a new mill for the manufacture of mis- 
cellaneous goods, in which ooeratlons 
have only recently been started, and is 
putting in additional machinery and 
equipment, which should be installed 
in the early part of the year and which 
will nearly double its capacity. 

"While the operating company has a 
substantial surplus, the directors have 
considered it wise to conserve this sur- 
plus for the development of its business, 
and, therefore, recommended that n^ 
dividend be declared, as they feel that 
the interests of all stockholders would 
be best served by this policy." 

—Mar. 

*(1) Report, Year Ended Dec. 81, 1016. 

—-It was announced March 7. 1917, that 
the first annual report of this companv 
showed net sales for 1916 of $3,587,761, 
net profits of $237,337, and surplus after 
dividends of $12,33T. 

"(2) Earnings on Stock. — It was stated 
March 7, 1917, that this company's 191« 
net profit of $237,337 is equal to $2.37 
per share on the 100,000 shares of stock 
outstanding. 

'(8) Balance Sheet, as of Dec. 31, 1916, 
Shows a profit and loss surplus of $16,- 
395. 

*(4) Statement by President. — It was 
announced March 7, 1917, that Pres. 
Albert A. Garthwaite, of this company, 
In his remarks to stockholders, said in 
part: "The earnings for the first half 
of the year were satisfactory, but labor 
troubles, together with the great in- 
crease in the cost of crude rubber and 
fabrics used In the manufacturing of 
our tires and the stationary selling 
price of our product prevailing during 
the year, caused the falling off in 
profits during the last six months. 

"The additions made during the year 
of buildings and equipment permit the 
company to nearly double its manufac- 
turing capacity. The company has also 
made some changes in the process of 
Its mantifacturing and is now producing 
not only the wrapped tread type of 
tire, but molded tires. 

"The company has taken over the 
management of its selling department, 
which 18 now located at the factory. 



'(5) Production in 1917 at Increased 

Rate.— It was stated March 18, 1917, that 
this company's affairs have oeen Im- 
proving in a pronounced manner since 
the beginning of 1917. January output 
was 18,000 tires, February 26,000 and 
March production is at the rate of 30,- 
000. The current manufacturing sched- 
ule is twice the average monthly pro- 
duction of 1916, and effectively Indicates 
the complete change that has taken 
place at the Pennsylvania plants. 
»(6) OfficerH. — Announced March 22, 1917, 
that at the organization meeting of this 
company John J. Watson, Jr., Vlce- 
Pre.i. and Treas., had been elected 
Prca., and that A. A. Garthwaite, Pres., 
had been elected Vice- Pres. and Treas. 
«(7) Outpot.— It was stated March 22, 
1917, that at the annual meeting of this 
company John J. Watson, Jr., who pre- 
sided, In answer to an Inquiry by a 
stockholder said that the output of the - 
company was running at the rate of 
30,000 tires per month. This would 
mean an annual output of between 350,- 
000 and 400.000 tires for 1917, compared 
with 225,000 in 1916. 

In answer to further Inquiries, Mr. 
Watson responded that, as far as he 
was concerned, he felt the policy of the 
Board of Directors should be to accu- 
mulate a substantial surplus account 
before dividend declarations should be 
resumcil upon the stock. He said that 
the credit of the company was first 
rate. 



LEER <JAMES) & SONS. 

*(1) Capital Increase Authorized. — At a 

meeting of stockholders of this com- 
pany, Bridgeport, Pa., April 21, the 
Board of Directors was authorized to 
increase the capital stock from $1,000,- 
000 to $1,500,000. 

LEHIGH BRICK CO., 
AL.I.ENTOWN, PA. 

*(1) Contract for Plant Awarded. — It 

was announced April 5. 1917, that this 
company, rpcontly organized with a 
rapltnl of $2.''>0,000, hnd awarded con- 
tract for the erection of a plant at Salis- 
bury. Pa. It will have an initial ca- 
pacity of 50,000 bricks per day. 

LEHIGH-BUFFALO TERMINAL 
RY. CORP. 

»(1) Bond Issno Authorized.— On March 
24, 1917, the New York Public Service 
rommlsslon for the Second District au- 
thorized this company to mortgage its 
property for $,'5,000,000 and issue a like 
amount of 4H% bonds. The bonds will 
be sold at 95, to net $4,750,000, and the 
proc«»eds used toward discharging $3,- 
740.0O0 of rjf/r debentures outstanding 
on June 30, 1916. to discharge an in- 
debtcdncRs of $.301,984 owing to the 
Lehlcrh Valley Railroad Co. for ad- 
vances, and toward further expendi- 
tures of $1.067.6.'>5 upon the Lehigh ter- 
minal facilities in Buffalo. 



e LEHIGH COAL A NAVIGATION CO. 

1(1) Production. 191«.— It was stated 
Jan. 22, 1917. that this company pro- 
duced and sold about 4,000,000 tons of 
anthracite during 1916. 

The purchase by the company of a 
coal pocket in Worcester, Mass.. for the 
supply of the trade In that vicinity is 
a business move based upon the success 
of tVie eompany's sales department In 
Portland. Me. In the latter city this 
move was attended by a greatly in- 
creased popularity of Lehigh coal. The 
cnpnelty of the new Worcester coal 
pocket is given as about 7,000. 

—Feb. 

*(1) Report, Tear Ended Dec. 81, 1016. 
shows : 1916 191B 

Gross $18,295,303 $15,795,001 

Net 4.827,737 4,526,411 

Surp. aft. taxes 

and chgs 2,788,347 2,298,340 

'(2) EarnlnfTfi on Stock. — It was stated 
Feb. 19, 1917. that this company's 1916 
surplus of $2,788,347 is equal to 10.4^ 
earned on $26,587,050 capital stock, com- 
pared with 8.6% in 1915. 9.3% In 1914, 
8.9% In 1913 and 8.6% in 1912. 



Shif lafomitloa, while mot ffOArinteedf !• btlleved to 



*(8) statement by PresldMit. — It wai 
announced Feb. 19, 1917, that Pres. 8. 
D. Warriner, of this company, in hla 
annual remarks to itockholdera laid, in 
part: "The year was one of abnormal 
Industrial conditions throughout the 
country, and unusual difflculties oc- 
curred in the operation of anthracite 
collieries, due to the higher cost and 
the unrest of labor, as well aa to the 
largely increased cost of luppliei of all 
kinds, combined with a resulting de- 
crease in daily capacity. Theee circnm- 
Btances. together with the x>er8iatent 
demand for coal, especially during the 
latter months of the year, and the con- 
gested transportation facilities, reqaired 
the continuous and patient efforta of 
operating offlcials—harasaed aa they 
were by investigations, both State and 
Federal— to successfully meet the eco- 
nomic conditions imposed. 

"The proceedings agalnit yoor com- 
pany on account of the receipt by it of 
certain sums paid by the Central R. R. 
Co. of New Jersey, lessee, as additional 
rental in satisfaction of the tenth coven- 
ant of the agreement of March 81, 1871, 
whereby your company leased ita 
Lehigh & Susquehanna R. R. branches 
to the Central Co. resulted in the con- 
viction of your company and the impo- 
sition of a fine of $100,000. An appeal 
from the verdict againit your company 
was taken to the Circuit Court of Ap- 
peals of the Third Circuit and is stfil 
pending. 

"Dividends and interest received upon 
stocks and bonds owned by your com- 
pany, as well as the rentals paid by the 
Central R. R. Co. of New Jersey and 
income from Cranberry leasehold oper- 
ations, are included in miscellaneoas 
revenue. 

"It will be noted that, while the com- 
mercial production per hour incceased 
60 tons over that of the previous year, 
the total commercial production de- 
creased 164,737 tons, the breaker-hours 
worked being 1,890 less than In 1915, 
due principally to the substitution of an 
eight-hour day for a nine-hour day, 
under the provisions of the new agrree- 
ment with the mine employes, which 
was signed on May 6, 1916. 

"This new agreement provides for a 
substantial increase in rates of wages, 
and is effective from April 1, 1916, until 
March 31, 1920." 

—Mar. 

»(1) Merger Plan of ControUed Co.— See 

Lehigh Valley Transit Co.— Item No. 1. 
«(2) Bonds Called. — It was stated March 
3, 1917. that this company had called 
for redemption $1,750,000 of Its collat- 
eral trust 414% bonds dated Nov. 1, 
1910, due Nov. 1, 1930, at 102%, on May 
1, 1917, on which date Interest will cease. 
s(3) Bonds Listed in Philadelphia. — It 
was announced March 6. 1917, that the 
Philadelphia Stock Exchange had ad- 
mitted to the regular list $829,000 addi- 
tional Lehigh Coal & Navigation Co. 
consolidated mortgage 4^^% sinking 
fund gold bonds. Series A. 
«(4) Merger Discussion. — See Lehigh 
Navigation Electric Co.— Item No. 2. 
« (5) Listed In Philadelphia.— It was an- 
nounced March 12. 1917, that an addi- 
tional $829,000 of this company's consol- 
idated mortgage 4%% sinking fund 
bonds, due 1954, had been added to the 
regular list of the Philadelphia Stock 
Exchange. 

—Apr. 

*(1) Increased Production In Panther 
Creek VaUey Assured. — On April 23, 
1917. the "Philadelphia Public Ledger" 
stated that additional production of 
20,000 tons of coal a month had been 
In.sured through a new plan adopted by 
this company in its operations in the 
Panther Creek Valley. An appeal to 
the miners to discontinue the usual Sat- 
urday afternoon holiday and work 
through the full day had met with suc- 
cess. Overtime is paid the men and 
about 5.000 tons are produced in excess 
of the former average each week. 

^ ""Bibltized by VJ^OQ IC 
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I.BHIGH COKE CO. 
s(l) Taken Over.— See Pittsburgh By- 
product Coke Co.— Item No. 1. 
•(«) Sale.— See Bethlehem Steel Corp.— 
Item No. 6. 



LEHIGH * HUDSON BIYEB 



^(I) Earninirf — 

Nov. STOBS 

Net after taxes. 

5 mos. gross . 

Net after taxes. 

—Feb. 

•d) Earning*— 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 

•(1) Earnings-. 

Jan. ^ross 

Net after taxes. 

—Apr. 

* (1) Earnings-— 

Feb. gross 

Net after taxes. 

S mos. gross 

Net after taxes. 



1916 

$174,984 

49,660 

969,400 

302,423 



1916 

$159,129 

47.961 

1,128,529 

350,384 



1917 

$178,930 

41,172 



1917 

$148,862 

34,259 

327,792 

75,432 



BT. 

1915 

$225,654 

92.599 

917,780 



1915 
$177,000 

73.278 

1,094,789 

437461 



1916 
$154,623 
48,727 

1916 

$151,596 

55.229 

306.119 

108.955 



I.EHIOH NAVIGATION 

ELECTBIO CO. 
•(1) Merger Pkm.— See Xiehigh Valley 
Transit Co.— Item No. L 
*(t) Becord in 1916 — Merger Discussion. 
—It was stated March 12. 1917. that this 
company, a subsidiary of the Lehigh 
Coal & NaTlgatlon Co.. but which had 
been sold to the Electric Bond & Share 
Co., as the principal factor in a consol- 
idation of electric light and power 
plants in the Pennsylvania anthracite 
coal district, made a good record In 
19ia 

The maximum hourly demand load 
on the generating plant of the company 
in 1916 was 24,100 kilowatts, an increase 
of 6.700 kilowatts compared with the 
maximum hourly demand in 1915. At 
the close of 1916 112 customers were 
taking energy from the Hauto ven- 
erating station, an increase of 37 in 
the year. Among the customers were 
five cement companies, which used 63% 
of the energy sold, and nine public 
utility corporations. 

In 1916 122,282,773 kilowatt-hours of 
energy were sold, an Increase of 19.10% 
over sales in 1915. In producing this 
energy in 1916 the company nsedf 213.- 
481 tons of small coal purchased from 
the Lehigh Coal A Navigation Co. 

For 1916 gross of the company was 
$828,623. with operating costs of $477,- 
868, leaving net earnings of $350,755, an 
increase of $74,123 compared with 1915. 
Net income for 1916, after deducting 
taxes, fixed charges, etc., was $75,687. 
No depreciation charges have yet been 
made from income for the Hauto plant. 

The market for electric power in the 
district is steadily growing and It was 
this which led to the promotion of the 
consolidation of Lehigh Navigation 
Electric, Lehigh Valley Transit, North- 
ern Central Co. and other corporations 
operating in the territory. 

The proposition was taken up by the 
Electric Bond & Share Co. and options 
were taken on the stocks of Lehigh Elec- 
tric Navigation, Lehigh Valley Transit, 
the Northern Central Co. and others. 
It is understood that well in excess of 
a majority of all stocks in the com- 
panies concerned have assented to the 
terms of the consolidation. 

Whether a new holding company 
would be organized or whether the 
Pennsylvania properties would become 
subsidiaries of tne American Gas & 
Electric Co., controlled by General 
Electric interests, which also control 
Electric Bond & Share Co.. was not 
announced at that time. 

The Scranton Electric Co., which 
supplies all electric energy used for 
operation of electric railway lines, min- 
ing operntlons. Industrial power and 
commercial and domestic power and 
lighting in the Scranton district, Is a 
subsidiary of American Gas Sc Electric, 
and the new company would be a 



logical addition to the group of prop- 
erties in Pennsylvania already con- 
trolled by American Gas A Electric. 
' <8) Control Being Negotiated For. — 
See Northern Central Co. of Delaware. 
—Item No. 1. 



LEHIGH ft NEW ENGLAND B. B. CO. 



^(1) Earnings— 

Nov. gross 

Net after taxes. 

5 mos. gross 

Net after taxes. 

—Feb. 

*(1) Earnings — 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 

'•(1) Earnings- 
January gross.. 
Net after taxes. 



1916 
$282,854 

105,122 
1,294,976 

475.751 



1916 

$268,846 

99.164 

1,663,822 

574.915 

1917 

$282,071 

100,358 



1915 
$315,988 

162,044 
1,499,381 

749.108 



1915 
$297,077 

141.422 
1.796.458 

890.580 



1910 

$262,491 

100,687 



— ^Apr. 



«(1) Earnings— 1917 1916 

Feb. gross $222,242 $263,373 

Net after taxes. 60,059 108,659 

8 mos. gross 504,313 625,865 

Net after taxes. 160,417 214,246 

*(8) Extension to Eaat Allentown. Pa., 
Planned.— On April 23, 1917, the "Phila- 
delphia News Bureau" stated that a new 
15-mlle extension of this railroad, to be 
biiUt in 1917. from Bethlehem to East 
Allentown, Pa., would give the com- 
pany an entrance into Allentown and 
traverse a section of the country be- 
tween Bethlehem and Allentown which 
is capable of great development. 

It is anticipated that factory sites 
along the line will be occupied by in- 
dustrial plants, which cannot now lo- 
cate along the Lehigh Valley and New 
Jersey Central. These two lines run 
between Allentown and Bethlehem along 
the river, where there is not sufflciept 
space for industrial plants to be built 
beside the railroad. 

It is probable that the cost of the 
new line will not be in excess of $500,000 
to $600,000. 

LEHIGH POBTLAND CEMENT CO. 

^(1) Capital Increase. — Announced Jan. 
17, 1917, that an increase in capitaliza- 
tion from $12,000,000 to $18,000,000 was 
authorized at the annual meeting of this 
company, when retiring directors wer« 
re-elected. 

^(8) Acquisition. — ^At the annual meet- 
ing of this company Jan. 17, 1917, an- 
nouncement was made of the acquisi- 
tion of the plant of the lola Portland 
Cement Co. at lola. Pa. The Lehigh 
Portland is now the owner of 15 mod- 
ern and highly productive cement mills. 
Onlv a month previously it acquired 
the Chicago Portland mill at Oglesby. 

The chain of plants extends from the 
Atlantic to the Pacific, and gives the 
company a strategic advantage in con 
nection with every market In the United 
States. 



LEHIGH TBAN8IT CO. 

» (1) Control Being Negotiated For.— 

See Northern Central Co. of Delaware. 
—Item No. 1. 

LEHIGH VALLEY COAL SALES .CO. 

^ (1) Directors Be-elected. — Announced 
Jan. 29, 1917, that at this company's an- 
nual meeting retiring directors were 
re-elected. 



O LEHIGH VALLEY B. B. CO. 

Ml) Earnings— 1916 1916 

November gross $4,391,991 $4,340,536 
Net after taxes. 1,003.557 1,181,048 

5 mos. gross 21.878,947 20,436,891 

Net after taxes. 6,729,269 6,820.826 
^(8) Denial of Coal Embargo Report.— 
On Jan. 3. 1917. this company issued a 
denial df the report that it had placed 
an embargo on coal shipments to New 
York. 

"The published statement this morn- 
ing to tne effect that the Lehigh Valley 
Bailroad yesterday placed a 4S-hour 



embargo on all shipments of coal or%T 
its lines destined for New York b/ way 
of its Perth Amboy terminals is ab- 
solutely incorrect." the statement read. 
"No embargo of any sort has iMsn 

£ laced by the Lehigh Valley on coal for 
ew York. There has been no inter- 
ruption in the movement of this com- 
modity, and the railroad management 
has prided itself on the excellent rec- 
ord it has made there." 
^(8) President Be-elected. — Announced 
Jan. 16. 1917, that at the annual meeting 
of this company Pres. B. B. Thomas 
was re-elected. 

—Feb. 

'(1) Electrification Planned. — It was re- 

* ported from Hazelton. Pa., Feb. 8, 1917, 
that this company was preparing plans 
to electrify the line between Jersey 
Citv and Wilkes-Barre. Pa., and the 
main line from Mauch Chun][ to Mt. 
Carmel. 

*(8) Development Plans for 1917.— An- 
nouncement was made by tbe manage- 
ment of this company Feb. 17. 1917, of 
the adoption of plans calling for inten- 
sive development daring 1917. The 
plans will involve expenditures of more 
than $6,000,000. which wlU make Sll.- 
000.000 spent in 1916 and 1917. 

It is expected that the work to be 
undertaken will enable the road to han- 
dle a maximum tonnage at a minimum 
cost and provide for terminal require* 
ments for many years. 

Aside from terminal development the 
Lehigh Valley Is giving Its attention to 
the acquisition of heavy power, which 
will be put into service as fast as it can 
be delivered by the builders. Daring 
1916 ninety heavy locomotives were par- 
chased, and contracts have been awarded 
66 more for delivery during 1917. 

The installation of heavier power will 
result in heavier tralnloads. To pro- 
vide for this the Lehigh Valley wUl 
spend more than $2,000,000 for bridge 
renewals. 
•(8) Earnings— 1916 1915 

Dec. gross $3,839,610 $3,804,826 

Net after taxes. 629,127 832,607 

6 mos. gross 26.718,657 24.241.217 

Net after taxes. 6.358.396 6,663.833 
*(4) New President. — It was announced 
Feb. 21. 1917. that at a meeting of stock- 
holders of this company Edward B. 
Loom is was elected Pres. to succeed B. 
B. Thomas, resigned. Mr. Thomas was 
elected chairman of the Board of Di- 
rectors and will also act as chairman 
of executive and finance committees. 
Mr. Thomas was elected a director of 
the company to take the place of Ed- 
ward S. Moore, who resigned. Mr. 
Loomis is Vice- Pres. of the Delaware, 
Lackawanna & Western B. B. 
*(S) Additional Loeomotlve Ordm^^ 
See Baldwin Locomotive Works.— Item 
No. 7. 

—Mar. • • • 

*(1) Earnings— 1917 1916 

Jan. gross $3,658,141 $3,682,978 

Net after taxes. 361.007 719.889 

*(8) Comment on January Eamlngs.p— 

On Feb. 27. 1917. the "PhiladelphU 
News Bureau" said that the effect of 
traffic congestion is reflected strikingly 
in this company's January statement of 
earnings. The road was unable to move 
as much tonnage as a year previously, 
freight receipts falling off slightly, 
while conducting transportation cost 
rose sharply, absorbing an extraordi- 
narily large proportion of year's earn- 
ings. 

If it had not been for the passenger 
business Lehigh Valley total operating 
revenues in January would have been 
a decrease as compared with January. 
1916, although materially ahead of two 
years previously. The same thing oc- 
curred in November, 1916, freight re- 
ceipts being $3,770,526, against $3,794,660 
in that month of 1915. October was the 
first and only month, so far, to show a 
decrease, as compared with a year pre- 
viously, in total operating revenue. 

No Rtntement has been published for 
December and the operations for that 
month will be included in the report 
for the fiscal year, which has oeen 
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changed to end of Dec. 31, 1916, In 
accordance with the Interstate Com- 
merce Commiasion requirements. 

Anthracite shipments over the Le- 
high Valley In January decreased 32,268 
tona, which, while only a small falling 
off, would largely account for the les- 
■ened freight movement in that month. 
Severe cold weather hindered operations 
at the collieries and cut down ship- 
ments of anthracite coal. 
*<8) Dividend Dlaonaslon.— On March 
10. 1917, the "Boston News Bureau" 
■aid there was ground for the belief 
that this company's dividend ultimately 
might come down to an S% basis. 

While Lehigh is more than earning 
the 10% dividend, it is felt ^hat the 
margin is somewhat too small for com- 
fort. For the seven months' period 
ended Jan. 81 net operating Income was 
16,719,403, compared with $7,372,716 for 
the correepondlng period last year, a 
decrease of S663,313, or 8.8%. 

Blaklng allowance for "other income" 
and for proportionate fixed charges for 
aeven months, indicated surplus was 
about $3,862,000, equivalent to 6.36% on 
the 160,601.700 common stock, after de- 
ducting dividends on the small issue of 
preferred. 

If earnings for the balance of the 
fiscal year broke even with the previous 
year, Lehigh could show a balance for 
the common of somewhat better than 
12%; bat at the rate net earnings have 
recenUy been falling behind 1015-16. in- 
dicated earnings for the full year would 
be equivalent to lees than 10^% on the 
common. This does not take into con- 
sideration surplus earnings In the 
Lehigh Coal Co., which is controlled by 
Lehigh YaUey R. R. 

In other words, net earnings of 
Lehigh Valley in 1917 have fallen back 
to the 1914-16 level, when the balance 
for the common stock was equivalent to 
10.45%, and when fears were also ex- 
pressed for the 10% dividend. 

Lehigh Valley has entered upon a 
period of intensive development. Plans 
for the year Involve the expenditure of 
more than $6,000,000. which will makt 
$11,000,000 spefit in mO and 1017 largely 
for terminal development and acquisi- 
tion of heayier motive power and equip- 
ment. 

*(4) Dividend Dlscasslon.— It was an- 
nounced March 13, 1917, that directors 
of this company would meet March 21 
for action on the dividend, and that 
it could be stated on excellent authority 
that the 10% rate would not be changed. 
The road nas earned its dividend re- 
quirements to date, notwithstanding 
tnat expenses in recent montlis nave 
shown an upward tendency on this sys- 
tem, as on all other railroads. 

It was late in 1904 that dividends were 
resumed on Lehigh Valley at a 4% rate. 
This was increased to 6% in 1907, and 
further to the present 10% rate in 1911. 
• (5) Denied Right to Operate Steam- 
ships.— On March 24, 1917. this company 
was denied the right to continue own- 
ership and operation of its steamboat 
lines on the Great Lakes In a decision 
by the Supreme Court. 
•(«) BMnbigs— 
February gross. 
Net after taxes. 



8 mos. gross 

Net after taxes. 



1917 
$3,304,753 
60,872 
6,962,895 
421,880 



1916 

$3,479,848 

716,710 

7,012,827 

1,436.096 



• LBHIOH TALLET TRANSIT CO. 



Ml) Earnings— 

Nov. gross 

Net alter taxes. 
IS mos. gross — 
Net after taxes. 



1916 
$207,397 

73.452 
2,471,871 
1,038,206 



1916 
$190,557 

75,613 

2,056,875 

026,040 



t(8) Xboodm Aecount, Tear Ended Nov. 
SO, 1*16, compares as follows : 

1916 1916. 

Gross $2,471,871 $2,066,875 

Net after taxes. 963,761 852.488 

Burp, aft chgs. 468,476 828,387 

^(8) Earnings on Stoek.— It was stated 
Jan. 10, 1917, that the $468,476 surplus 
of this company for the year ended Nov. 
80, 1916, is equal, after allowing for 6% 
annual dlTldend on $4,979,687 cumula- 
tive pfd. stock, to 7.32% earned on 
^997,800 common stock. 



^(4) statement by Prealdentw— It was 

announced Jan. 10, 1917, that at ths 
annual meeting of this company Pres. 
H. R. Fehr said, in part: "Revenut 
from transportation increased $8182066, 
or 19.2%. Power sales advanced $96,- 
473, or 24.2%. Total operating rsivanae 
increased $414,996, or 2^.1%. AttenQon 
is called to the fact that this is the first 
year in which the company has paid the 
full 6% dividend on the pfd. stock. At 
the same time it has been able to add 
to its surplus account, which now stands 
at $660,200." 

^(S) New Director.— Announced Jan. 10. 
1917. that at the annual meeting ox 
stockholders of this company Leonard 
PeclLitt. of Catasauqua, Pa., was elected 
an additional member of the Board of 
Directors. Other directors were re- 
elected. 

^(6) Decrease in December Net. — On 
Jan. 27, 1917, the "Philadelphia News 
Bureau'* said that the decrease of $7,903 
in net earnings of this company for 
December, as compared with December. 
1915, was due to the increase of 848.807 
in operating expenses and depreciation. 
It is understood that nearly all the in- 
crease in this Item is due to high oper- 
ating expenses. During December, 1916, 
there was a good deal of snow, while 
there was practically none in December, 
1915. 

The increase of $35,903 in gross oper- 
ating revenue for the month more ac- 
curately reflects conditions. Traffic dur- 
ing the year 1910 showed a steady 
growth^ with material gains over 1916. 
ales of power are also Increasing at a 
satisfactory rate. 

No intimation has been given by the 
company as to plans that may be under 
consideration for payment of accumu- 
lated back dividends on the pfd. stock. 
These dividends now amount to $7.26 
per share, or 14^%. The sum due Is 
$722,064 on the $4,979,687 stock out- 
standing. 

—Feb. • • • 

«(1) Eamlngsj— 

Jan. gross 

Net after taxes 
Surp. after chgs. 

18 mos. gross 

Net after taxes. 
Surp. after chgs. 

'(8) Letter to Stockholders.— It was an- 
nounced Feb. 17, 1917, that letters had 
been sent to stockholders of this com- 
pany by Edward B. Smith A Co. and 
Brown Bros. & Co. recommending that 
certificates of stock be deposited with 
the Olrard Trust Co., subject to the 
conditions of the agreement in regard 
to the purchase of the stock at $28 per 
share for the common and $48 per share 
for the pfd. 

—Mar. 

•(1) Merger Plan.— In February, 1917, 
Philadelphia banking Interests pro- 
posed a merger of the important electric 
light, power and transit companies in 
the Lehigh Valley, to include this com- 
pany, the Lehigh Navigation Electric 
Co. (controlled by the Lehigh Coal & 
Navigation Co.) and other electric gen- 
erating and distributing companies. 

An offer was made to the share- 
holders of the Lehigh Valley Transit 
Co. of $48 per share (par $50) for the 
pfd. stock and $24 per share for the 
common stock. On Feb. 17, 1917, let- 
ters were sent to the stockholders by 
Edw. B. Smith & Co. and Brown Bros. 
& Co., of Philadelphia, recommending 
that shareholders deposit their stock 
certificates with the Olrard Trust Co., 
of Philadelphia, according to the terms 
of the agreement to purchase the shares. 

It was said that holders of more than 
a majority of both pfd. and common 
stocks of the Lehigh Valley Transit Co. 
had already agreed to deposit their 
stock for sale at the prices noted above. 
*(8) Merger Dlscasslon. — See Lehigh 
Navigation Electric Co.— Item No. 2. 
»<3) Earnings— 1917 1916 

Feb. gross $19ai65 $177,727 

Net after taxes- 62,022 66^96 

Surp. after chgs. 16,638 18,159 



1917 
$215,928 
62,084 
22,750 


1916 
$186,676 
71,640 
30,008 


2,538,127 
985,815 
454,956 


2,128,567 

882,615 

, 861,461 



18 mos. gross 

Net after taxes. 
Surp. after chgs. 



— ^Apr. 
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2,668,666 2,165,846 

1,017,033 963,062 

462,434 873,287 



«(1) Enough Stook Listed for Entry 
Into Merger.-On April 17, 1917, the 
^'Philadelphia News Bureau" said the 
announcement by the Philadelphia 
Stock Exchange that there had been 
listed a total of $2,250,500 of the Olrard 
Trust Co. receipts for Lehigh Valley 
Transit common stock Indicated that 
there has been deposited more than 70% 
of the common stock of this company 
that was required to bring the company 
Into the merger of electric power com- 
panies. The requisite 709G of the pfd. 
stock was secured several weeks pre- 
viously. 



March gross ^ 

Net after taxes. 
Surp. after chgs. 

18 mos. gross 

Net after taxes. 
Surp. after chgs. 



1917 

$218,467 

70,852 

31.128 

2,584,929 

929.600 

452,457 



1916 

$192,104 

72.441 

31.106 

2,206,377 

904,570 

393,273 



LBHIOH * WILKSS-BABBB OOAL 

CO. 
<(1) Report, Tew Ended June 80, 1»1«, 
shows: 1916 191S 

Oross Increase. $18,047,980 $16,766,471 
Net after Uxes. 8,276,300 8,288,868 
Surp. aft. chgs. 
and dlvs 1,49 8,169 1.414,566 

LEONABD FISHERIES, LTD. 

*(1) Incorpomted on April 3, 1917, in 
Canada, with a capital of $1,000,000, di- 
vided into 10,000 shares of $100 each, to 
carry on a general fishing business. 
Incorporators : Henri Qerln-Lajoie, 
Alexandre Lacoste, Thomas John Shal- 
low, Joseph Henri Oerin-Lajole and 
Joseph Emlle Cote. Chief place of busi- 
ness, Montreal, Que. 

*(Z) New Company Takes Over Three 
Firms.— On Aprll21, 1917, "The Finan- 
cial Post of Canada" said that this 
company. Incorporated with a capital 
of $1,000,000 had taken over the old- 
established nsh firms of Leonard Bros., 
Montreal, St, John, N. B.. and Qrand 
River, Que.; Matthews & Scott, (Queens- 
port, Canso, and Chetlcamp, N. SL and 
A. Wilson & Sons, Halifax, (Janso, 
Igonlsh and Petit de Grat, N. S. The 
new corporation has also acquired the 
cold storage plant at Port Hawkesbury, 
N. S., which was purchased by the 
members of the firm of Leonard Bros., 
and which formerly belonged to the 
North Atlantic Fisheries, Ltd. This Is 
one of the largest cold storage plants In 
Canada. 

The Leonard Fisheries will be one of 
the largest fishing corporations on the 
continent. 

W. F. Leonard and D. J. Byrne, of 
the firm of Leonard Bros., will be 
Pres. and Vlce-Pres., respectively, of 
the new corporation. Mr. Byrne will 
be the general manager. The . other 
members of the board are R. T. Mat- 
thews, S. y. Wilson, and W. P. Scott. 

The Leonard Fisheries will be a 
close corporation. No public offering 
of stock will be made, as all the financ- 
ing has been arranged. 

The head office of the company will 
be at Montreal. 



LETCHER COUNTY COAL CORP. 

•(1> Dervelopment. — It was reported 
Feb. 1, 1917, that this company will de- 
velop coal mines in Letcher County, 
Ky. The company has been Incor- 
porated with a capital stock of $500,000, 
with offices at Richmond. Va. Lucius 
F. Cary Is Pres. and W. M. Cary is Sec. 
and Treas. 



LETSON OIL CO. 

■<1) Incorporated In February, 1917, In 
Oklahoma, with a capital of $250,000. 
Incorporators: W. A. Letson, H. H. 
Barrett and B. A. Lewis. 



LEVY BROTHERS CLOTHING CO.. 

ROCHESTER, N. T. 
*(1) Cnpltal Increased.— On Feb. 26, 

1017, this company filed notice at Al- 
bany. N. Y.. of an increase In capital 
stock from $260,000 to $276,000. 
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LXTT (JOSEPH) CO. (THE), 

POBTLAND, ME. 
^(1) Inoorpormt^d In December. 1916, In 
Maine, with a capital of $1,0()0»000, to 
manaracture and deal in agricultural, 
farm and dairy Implements, qiachinery, 
etc. 



LEWIS (B. B.) ft CO., 
PHIIiADELPHIA. 

•(1) Incorporated on Feb. 15. 1917. In 
Delaware, with a capital of |1,()00,000, to 
deal In and with InTestments. Incor- 

8 orators: F. R. Hansen, Qeo. H. J. 
[artin and S. C. Seymour, Philadelphia. 

IJSWIS MAN17FACTUBINO CO. 

•(1) AcqnlslUon^-See Wateree MUls.— 
Item No. 1. 



LEWIS * SIMMONS, INC. 

*(1) Incorporated on Feb. 5, 1917, in 
New York, with a capital of $250,000, 
to deal in works of art and act as dec- 
orators and designers. Incorporators: 
Bl Lewis. Bf. Nathan and I. dimmons, 
71 Central Park West, New York. 



LEWISTON, AUGUSTA ft 
WATBBYILLE STBEET 



^(1) Eaminss-— 

Nov. gross 

Net after taxes. 
Surp. after chgs. 

It mos. gross 

Net after taxes. 
Surp. after chgs. 

and pfd. div 

fDeflclt 

—Feb. 

•(1) Earnings— 

Dec. gross 

Net after taxes. 
Surp. after chgs. 

18 mos. gross 

Net after taxes. 
Surp. after chgs. 

& pfd. divs 

fDeflcit. 

—Mar. 

•(1) Barningt— 

Jan. gross 

Net after taxes. 
Surp. after chgs. 

& pfd. dlvs 

18 mos. gross — 
Net after taxes. 
Surp. after chgs. 

& pfd. divs... 



— Apr. 



*(1) Earnings— 

Feb. gross 

Net after taxes. 
Def. after chgs. 

12 mos. gross 

Net after taxes. 

Surp. after chgs. 

Bal. after pfd. 

dividend 



1916 

$61,871 

14.411 

t835 

797,318 

254.844 

80,632 



1916 

$63,270 
12,659 
t2,842 

803.660 

250.364 

26,591 



1917 
$61,703 
7.515 

7,793 
812,480 
245,340 

22,228 

1917 
$54,793 
3.443 

12,001 
816,699 
237,507 

51,031 

15,031 



BY. 



1915 
$57,229 

16.562 

003 

729,994 

256,804 

81,273 



191S 
$57,929 
17,040 
1,098 
787,850 
262,428 

36,859 



1916 

$52,883 

12,533 

3.430 
741,207 
264.042 

37,818 



1916 
$50,574 

11,282 

4.803 

745,820 

264.470 

73,738 

37,738 



LIBBY GLASS CO., TOLEDO. O. 
•(1) Capital Increased.— On Feb. 23, 
1917, the company filed notice at Co- 
lumbus. O.. of an increase in capital 
stock from $1,000,000 tr 12,500,000. 

LIBEBTY NATIONAL BANK, 
NEW YOBK. 

*(1> New Directors. — Announced Jan. 9, 
1917. that R. H. Dunham and Charles 
D. Hllles had been elected directors of 
this bank, filling vacancies caused by 
the resignation of Thomas Cochran and 
Newcomb Carlton. 



LIBEBTY STEAMSHIP CO. 

»(1) Incorporated on March 19, 1917. In 
Delaware, with a capital of $300,000, to 
build and operate bohts of all kinds. 
Incorporators: Herbert B. Latter and 
Norman P. Coffin, Wilmington. Del., 
and Clement M. Egner, Elkton, Md. 

LIBEBTY STEEL CO. 

*(1) Incorporated on April 17, 1917, in 
Ohio, with a capital of $600,000, divided 
1400.000 common and $200,000 pfd. In- 
"orporators: Edward F. Clark, L A 
Manchester, Harold Taylor, Albert Ken- 



worthy and John W. Ford. All of th« 
common stock has been subscribed. The 
plant will be built near Warren, O. 
*<2) New Company Organised. — This 
company. Incorporated in" Ohio April 17, 
1017, with a capital of $600,000, organ- 
ized April 19, 1917, by the election of 
the following officers: Pres. and Treas., 
B. F. Clark; Vice- Pres. and Sec'y., Al- 
bert Kenworthy. The directors are: B. 
F. Clark, Albert Kenworthy, John W. 
Ford, T. A. Manchester. Harold Taylor 
and W. H. B. Ward. It was announced 
another director would be named later. 
*(8) Contracts Awarded for Boildlnn. 
—This company, Warren, O.. April 20, 
1917. awarded contracts aggregating 



Hunter Construction Co. of Youngs- 
town. O., for the erection of new steel 
buildings and to the Hyde Park 
Foundry Co., of Hyde Park. Pa., for 
the machinery needed in the new works. 
Work of erection is to be started Im- 
mediately. 

LIBBABY BVBEAU. 

'(1) Earnings, 1916. — It was announced 
at Boston Feb. 6. 1917. that this com- 
pany's earnings for 1916 were $338,286. 
After deducting dividends paid, $158,- 
2S6 was added to surplus. 
*(2) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $398,- 
091, compared with $235,404 Dec. 81, 
1915. 



LICHENSTEIN ^BOS. CO. 
■(1) Taken Over. — It was announced 
March 19, 1917, that this company had 
been dissolved and taken over by tha 
United Cigar Manufacturers Co.. whose 
name has been changed to the General 
Cigar Co., Inc. 



LIFE PBESEBTEB SUIT CO., INC. 

»(1) Incorporated on March 5, 1917. in 
New York, with a capital of $1,000,000, 
to deal in life-saving suits and ap- 
paratus. Incorporators: A. B. Puck- 
rln. L. von Keviezky and L. 8. Bruenn, 
254 West 76th Street, New York. 

O LIGGETT ft MYEBS TOBACCO CO. 

*(1) EomingB Statement, Year Ended 
Dec. 81, 1916, compares as follows: 

1916 1915 

Net profit t$8.416,814 $8,633,449 

Bal. after chgs. 

^ & pfd. divs. — 6,512,189 5,723.410 

Stirp. after com. 

dlvs. 2,072,765 2,283.986 

flnchides dividends from subsidiary 
companies. 

«(2) Earnings on Stock. — It was stated 
March 12, 1917, that this company's 1916 
balance after pfd. dividends of $5,512.- 
189 is equal to 25.64% on $21,496,400 
common stock, compared with 26.61% 
earned on the same stock in 1916. 
*(8) Balance Sheet, as of Dec. 31. 1916, 
shows a profit and loss surplus of 
$12,978,127, compared with $10,906,862 
Dec. 31, 1915. 

»(4) Extra Dividend on Common. — An- 
nounred March 12. 1917. that this com- 
pany had declared an extra dividend of 
4% on the common stock, payable April 

LIMOUSINE TOP CO. 

«(1) Addition. — On Feb. 1. 1917, this 
company announced plans for an addi- 
tion that will double its capacity. 

LINCOLN MANUFACTUBING CO. 
^ (1) -Increased Dividend. — Announced 
Jan. 17, 1917, that this company had 
Increased Its quarterly dividend of 1% 
to 2%%, payable Feb. 1 to stock of rec- 
ord Jan. 20. 



— Apr. 



*(1) stock Dividend Beoommended. — 

Directors of this company April 16, 1917. 
voted to recommend to the stockholders 
an Inrroase in capital to $1,625,000 from 
$1,250,000 by a stock dividend of 30%. 
This Is in addition to a 2%% cash divi- 
dend. 



LINCOLN NATIONAL BANK, 

NEW TOBK. 
^(1> New Directors. — ^Announced Jan. 8, 
1917, that at the stockholders' meetinc 
of this bank Henry C. Phipps retired. 
Two new directors, Edward w. Brown 
and Wm. S. Hawk, were elected. 



LINCOLN PHOTOPLAY CO^ INO., 

NEWBUBO» N. T. 
•(1) Capital Iiicrea8ed.--0n March 1S» 
1917, the company filed notlbe at Al- 
bany. N. Y., of an increase In capital 
from $10,000 to $500,000. 

LINCO BEFINING CO. 

*(1) Application for Becelver. — It was 

announced at Chicago Feb. 14, 1917, 
that application to the Federal Court 
had been made by a stockholder for a 
receiver for this company. 

LINDE AIB PBODUCT8 CO., 

CLEVELAND, O. 
*(1) Capital Increase. — It was an- 
nounced Feb. 12, 1917, that at the an- 
nual meeting of this company an in- 
crease in the common capital stock of 
from $8,000,000 to $16,000,000 was au- 
thorized, this additional common to be 
offered to stockholders at par at the 
close of business March 6 to the amount 
of 30% of their present holdings, sub- 
scriptions payable one-half on or be- 
fore March 15 and the other half on or 
before June 15. 

Retiring directors were elected for tha 
ensuing year. 

•(2) Capital Increased. — On Feb. 20, 
1917, the company filed notice at Colum* 
bus, O., of an increase in capital stock 
from $8,750,000 to $15,760,000. 

LINDEBMAN STEEL * MAOBimB 

CO., AUGUSTA, ICE. 
^(1) Incorporated In December, 1916, In 
Maine, with a capital of $1,800,000. In- 
corporators : John Q. Ross, Prea. ; E. B. 
Turner, Treas., and C. L. Andrews, 
Augusta, Me., clerk. 

LIT BBOS. COBP. 

^(1) Extra Dividend.— Announced Jan. 
20, 1917, that this company had declared 
a semi-annual dividend of 6% and an 
extra of 2^%, payable Feb. 20 to stock 
of record Jan. 31. 

LITTLE (S. W.) COAL CO. 
"(1) Option of Purchase May Be Bzer- 
- clsed. — See Indiana Creek Coal Co.— 
Item No. 1. 



LITTLE (A. E.) CO., LTNN. MASS. 
*(1) Incorporated on Feb. 10, 1917. in 
Massachusetts, with a capital of $6,600,- 
000, composed of 20,000 shares 1st pfd., 
16,000 2d pfd., par JlOO, and -800,000 
shares common, par $l0. 
*(2) Of&oers and Dlrecton. — ^It was 
stated Feb. 17, 1917, that this company, 
maker of the *'Sorosls" shoes and re- 
cently granted a new certificate of cor- 
E oration, with a capital of $6,500,000. 
as officers as follows: Pres., Alex- 
ander B. E. Little, of Lynn; Vlce-Pres., 
Walter S. Little. Lynn; Treas., George 
E. Noyes, Manchester, Mass.; clerk, 
Henry N. Berry, of Lynn. The direct- 
ors Include the foregoing officers and 
Harland G. Little, of Lynn; Harry B. 
Thomas, of Swampscott; Stacey A. 
Marble, of Marblpnead; Charles F. 
Goller, of Boston; Arthur L. Howland. 
of Lynn, and Gardner L. Lewis, or 
Swampscott, Mass. 

LITTLE ft ELFSTBOM MINING CO., 
SEATTLE, WASH. 

«<1) Incorporated on April 16. 1917, in 
Washington, with a capital of $1,000,000. 
Incorporators: J. W. Little. Louis Lit- 
tle, John Wiles, Otto Elfstrom, Chas. 
Anderson and Axel Fodenburg. 



LIVINGSTON (HABBT) CO. 

*(1) Incorporated on April 19, 1917. in 
Delaware, with a capital of $500,000, to 
manufacture all kinds of wearing ap- 
parel. Incorporators: Solomon A. 
Bacharach and R. Oak. New York, and 
David M. Landes, Mt Vernon, N. Y. 



This infonnatlon, while nat gnanuitMf U l^^fTfi ^ ^ Mmtl 
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UTINOSTON COUNTY ULND CO^ 
BOCHIBSTBR. N. T. 

^(1) Oftpltol B«dae«L~On Jan. 29. 1917. 
the companj filed notice at Albany. 
N. Y.. of a redaction in capital stock 
from $000,000 to $200,000. 

LOCKPOBft PAPSB GC 

IJOCKPOBT. K. Y. 
*(D Capital Vedaeed.— On Feb. 2^ 1917. 
the company filed notice at Albany. 
N. Y.. of a redaction in capital stock 
from $300,000 to $100.00a 
*(!) Sale.— See Certain-Teed Product! 
Corp.— Item No. 3. 

X«OBW'S HAMILTON THBATBES, 

I.T1>. 
•(1) Incorpontted on Feb. 6. 1U17. In 
Canada, with a capital of $1,000,000 dl- 
Tided into 10.000 shares of $100 eaol), to 
constrnct theatres and other buildlugs 
nnU M'orks oonyeiilent for the purposes 
thereof. Incorporators: Reginaiil Hol- 
land Parmenter. Arthur John Thomson, 
Samuel Davidson Fowler, Violet Mof- 
fat and Anna Latimer. Chief place of 
business. Toronto. Ont. 

liOFT, INC. 

^(1) Initial Quarterly Dividend.— An- 
nounced Jan. 10, 1917. that this com- 
pany had declared an initial quarterly 
dividend of 1)4%. payable Feb. 1 to 
stock of record Jan. 17. 

LOMAX CO. (THB). 
POBTLAND. ME. 

^(1) Ineorporated in January. 1917, in 
Maine, vrith a capital of $1,000,000, to 
manufacture, bottle, etc., mineral 
waters, singer ale and other non-alco- 
hollo beverages. 

I.OMBABD TBACTOB 
COMPANIBS. INC. 

«(1) Incorporated on April 20. 1917. in 
Delaware, with a capital of $8,000,000, to 
manufacture tractors, motors, wagons 
and spreaders, etc. Incorporators: A. 
W. Brltton, S. B. Howard and H. B. 
Davis, New York. 

I^NE STAB GAS CO. v 

*<1) Earnings Statement. Year Ended 
Dee. 81, 1916. shows net revenues of 
$617,720, after providing for operating 
expenses and carrying $586,935 into de- 
preciation reserve account. In 1916 the 
company reduced its funded debt $175,- 
000 and since Jan. 1, 1917, a further re- 
tirement of $125,000 of bonds has been 
made, leaving the funded debt $375,000. 
After dividends and other charges 
against profits in 1016 a surplus of 
$^,719 was earned, which made total 
surplus Jan. 1. 1917, $508,882. 

In the year the company Installed 
equipment for the manufacture of cas- 
inghead gasoline from natural gas. and 
it is now extracting about 12,000 gal- 
lons of gasoline daily from the gas 
which passes through its lines. 
•(2) Extra Divlednd. — Announced March 
12, 1917, that this company had declared 
the regular quarterly dividend of 1¥j% 
and an extra of one-half of 1%, pay- 
able April 2 to stock of .record March 24. 

I.ONB STAB Oil. CO. 
^(1) Incorporated on Jan. 15. 1917, In 
Delaware, with a capttel of $850,000, to 
drill and operate for petroleum, oil and 

SIB. Incorporators: G. Wentworth 
iller, Philadelphia, Pa., K. M. Dough- 
erty and B. Lynch, Wilmington, Del. 

I^NE STAB SHIPBUILDING CO. 
•(1) Incorporated on March 24. 1017. In 
Texas, with a capital stock of $2,000,000. 
George B. Leigh ton Is' Pres. It was 
stated that contracts had been closed 
for construction of ten schooners. 



existing mortgage 
of the plant are b< 
new company's 
Greorge B. Lelg 
Mass.; McKee Du 
nerr; Walter J. 
tlve. 



debtedness to the Pennaylvania B. R. 
Co. on account of advances for improve- 
ment and equipment in 1915. 



LONGFELLOW EXTENSION 

COPPER CO.. CLIFTON. ABIZ. 

*(1) Incorporated in April 1917, in Ari- 
eona, with a capital of $2,500,000. In- 
corporators: W. J. Riley, C. Henry 
Thompson, Nell Thompson. M, O. 
SImms and E. C. Bunker, all of Clifton, 
Ariz. 

LONG ISLAND LIGHTING CO. 

^(1) Aeqnlsltlon Planned. — It wai re- 

Sorted Jan. 26. 1917, that this company 
ad filed a petition with the New York 
First District Public Service Commis- 
sion to purchase Suffolk Light, Heat A 
Power Co.. and to issue $150,000 capital 
stock and $225,000 1st mortgage gold 
bonds of the latter company. 
^ (2) Acquisition Permit Sought.— It wai 
stated Jan. 26, 1917, that this company 
had petitioned the New York First Dis- 
trict Public Service Commission for 
authority to purchase the stocks and 
bonds of the North Shore Electric Light 
&. Power Co. and to issue an additional 
$75,000 stock and $270,000 first mortgage 
50% bonds. 

—Mar. 

«(1) Capital Increased.— On March 7. 
1917, the company filed, notice at Al- 
bany, N. Y.. of an increase in capital 
stock from $1,000,000 to $3,000,000. 
*<2) Acquisition Authorized. — On March 
27, 1917, the New York Public Service 
Commission for the Second- District 
authorized this company to acquire the 
Suffolk Gas & Electric Co., South Shore 
Gas Co., Huntington Light & Power Co. 
and Huntington Gas Co. 
"(3) Details of Consolidation.— An- 
nounced on March 20, 1017. that in con- 
nection with the plans of this company 
to consolidate a number of the small 
independent gas and electric companies 
operating on Long Island, the New 
York Public Service Commi.sslon for the 
Second District had approved a part of 
the program. 

The Long Island Lighting Co. will 
IsHue $200,000 of its own stock to be 
exchanged par for par for a like amount 
of the stocK of the Suffolk Gas & Elec- 
tric Co. and must write off and amor- 
tize serially $94,647 of the book value 
of the merged company. It will also 
Issue $a3.300 of Its stock for a similar 
amount of stock of the South Shore 
Gas Co. and write off and amortize 
$21,ft51 of Its book values. For the ac- 
quisition of the Huntington Light & 
Power Co, and the Huntington Gas Co., 
Long Island Lighting Is authorized to 
Issue $206,000 of Its own 5% 25-year first 
mortprage bonds to be sold at *92 and 
$120,000 of Its corn men stock to be sold 
at par, thus paying In rash for the 
Huntington properties $309,520. 

—Apr. 

«(1) Permit to Issue $561,000 Bonds 
Sousrht. — This company April 27. 1917. 
petitioned the New York Second Dis- 
trict Public Service Commission for 
authority to issue $501,000 In first mort- 
gage 5% 25-year gold bonds, under an 
a supplement to said mortgage. 

Ml) EarningB— 1910 1915 

November gross $l,127,9.^3 $1,043,697 
Net after taxes- 216,809 230,832 

Def. after chgs._ 96.987 55,207 

11 nio«. gross 13.851.294 12.658.299 

Net after taxes. 3,951.962 3,340.061 
Surp. after chgs. 263,531 tl86,029 

tDeflcit. 
1 it) Bond 
nounced at 
that the Nei 
lie Service 
this compar 
year debeni 
and accrued interest. 

If sold, the proceeds are to be used 
in the liquidation of the company's in- 
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*(1) Earnings— 1916 1916 

December gross $1,120,545 $995,482 
Net after taxes. 204,883 146,540 

Def. after chgs. 22,060 24.879 

12 mos. gross... 14.971,839 13,553,781 
Net after taxes. 4,156,845 3,486,602 
Surp. after chgs. 241,472 tl61,160 

tDeflcit. 
*(2) Equipment Trusts. — It was an- 
nounced Feb. 5, 1917, that this company 
had asked the New York Second Dis- 
trict Public Service Commislson for au- 
thority to execute the company's equip- 
ment trust series B and also to guar- 
antee $940,000 In 4^% equipment trust 
certificates. 

»(3) I>«tt©r to Stockholders.— It was an- 
nounced Feb. 13, 1917, that letters were 
being sent to stockholders of this com- 
pany setting forth the offer of 20-year 
5% debentures for the minority stock, 
par for par, as previously made public. 
Assenting stock Is required to be de- 
posited with the United States Mortgage 
& Trust Co. on or before March 23. The 
bonds are to be issued as soon as the 
legal requirements permit. 
»(4) Grade Crossing Elimination. — It 
was announced Feb. 27, 1917, that, after 
an expenditure of $506,692, this company 
had completed the elimination of grade 
crossings at Fresh Pond Road, Metro- 
politan Ave. and Bushwlck Junction, 
in Queens Borough, New York City. 
The New York First District Public 
Service Commission has, therefore, 
adopted a resolution authorizing a cer- 
tifleate of completion of the work, and 
the pavment or certain balances due by 
the city and the State to the railroad 
company on this work. While the ex- 
penditures of the company reached al- 
most $G00,00C, it has been found that 
only $482,345 were proper charges ne- 
cessitated by the elimination. 

Under the grade crossing elimination 
law. 50% of tne amount expended must 
be borne b^ the railroad company, 25% 
bv the city, and 25% by the State. In 
addition to 50% of $482,345 the railroad 
company must also pay $114,347, which 
Is the difYercnce between the actual 
cost of the elimination and the total 
cost of the work, which represents the 
purchase of property, certain altera- 
tions to structures, and betterments 
made. 

The report of the chief engineer of the 
commission shows that $40,080 is doe to 
tlie railroad company from the State, 
and $34,048 i.<! due from the city on 
this work, partial payments having al- 
ready been made by the city and State. 
The oom mission ordered the payment of 
these amounts. 

—Mar. , • • • 

•(1) Earnings— 1917 1910 

January gross— $1,051,095 $968,300 
Net after taxes. 130.407 108,718 

*(2) Accounting Proceedings.— It was 
stated at New York March 19, 1917, 
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that a dedBion In the suit of Dick 
Bros. & Co., as minority stockholders, 
against this company, likely would be 
handed down the week of March 18 
by Jndee Lehman, who tried the case 
in AprU and June, 1916, In the Supreme 
Court. The suit Is for an accounting 
of $28,000,000 alleged to have been spent 
illegally by the company. 

It is alleged in the bill of complaint 
that the Long Island R. R. Co. paid 
the amount to the Pennsylvania B. B. 
Co., which expanded the money in con- 
nection with Long Island B. R. Co. 
properties. 

•(8) Bolt for Receiver Dlsini»8ed.--It 
was announced at New York March M, 
1917, that Supreme Court Justice Leh- 
man had dismissed the complaint of 
Evans B. Dick, of the Dick Bros. Co., 
and other minority stockholders of the 
Long Island B. B., who brought suit 
against the Pennsylvania B. B. Co. and 
other majority stockholders of the Long 
Island for the purpose of having a re- 
ceiver appointed and the line "reim- 
bursed" for $28,000,000, which the plain- 
tiffs maintained had been diverted from 
a proper use. 

The money was devoted, according to 
the testimony, to the construction of 
new stations, the improvement of road- 
way and the introduction of new rolling 
stock. Counsel for the Pennsylvania 
contended that this was part of a far- 
sighted policy which would result in a 
great improvement to the Long Island 
service. ^, ^^^^ 

•(4) Report, Year Ended Dec. 31, 1916, 
shows: 1916 1915 

Gross $14,971,838 $13,553,780 

Net- 4 837,036 4.220,227 

Burp, after chgs. 241.735 tiaL,150 

P. and L. def!L- 7,084,435 7,133,980 

tDeflcit. 

• (S) Earnings on Stock. — It was stated 
March 20, 1917, that this comnany's 1916 
surplus after charges of $241,735 is 
equal to 2.01% on $12,000,000 stock. 
•(6) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss deficit of $7,064,- 
435, compared with $7,133,980 Dec. 31, 

•(7) Statement by President. — It was 

announced March 20, 1917, that Pres. 
Balph Peters, of this company, in his 
annual remarks to stockholders, said. 
"in part: "Passenger business created 
by new route to Pennsylvania Station 
continues to Increase. Passengers 
handled In and out of the station 
amounted to 13,224,258, an increase of 
1,416,746. Increase In commuters to and 
from all terminals was very large. In 
addition to profiting by increased ex- 
port tonnage, your company was able to 
play a large part in relieving freight 
congestion at New York terminals. 

"Operating expenses Increased $800,- 
286. Generw wage adjustments were 
made amounting to $300,000. Total paid 
to employes was $6,708,883, which rep- 
resents 44.8% of gross and 67.5% of 
total expenses. 

"The Public Service Commission au- 
thorized the Issue of $1,252,048 deben- 
tures, the Pennsylvania Co. taking them 
at par on account of advances hereto- 
fore made for Improvements. 

"A new Issue of equipment trust notes 
aggregating $940,000 will be made early 
in 1917 to cover the cost of new equip- 
ment to be delivered this year. 

"Particular attention is directed to the 
plan to strengthen the credit of your 
company, which has been submitted to 
the stockholders but which cannot be- 
come effective without their co-opera- 
tion and the deposit of their stock- 
holdings. A special meeting has been 
called for March 29 In order that stock- 
holders may consider the subject and. 
If it meets their approval, may authorize 
such steps as may be necessary to make 
the plan effective. 

"Effective Jan. 16, 1917, Mr. Samuel 
Rea resigned as a director of your com- 
pany, and Mr. A. J. County was elected 
by the board to fill the vacancy." 

• (8) Debentnre Bond Offer Accepted. — 
It was stated March 26. 1917, that min- 
ority stockholders of this company, rep- 
resented by the committee of which 
^'iVnns B. Dick Is chairman, have ac- 
cepted the offer of the company's 5% 



i 



debenture bonds, dollar for dollar, and 
have deposited their stock, approxi- 
mately 9,100 shares, for exchange. An- 
other block of stock of about 13,000 
shares, it is understood, has also been 
deposited. Tbe railroad is expected to 
declare the plan for the readjustment 
of its capital organization effective 
within a day or two. 
Long Island B. B. will probably ap- 
ly to the Public Service Commission 
or authority to Issue tbe debenture 
bonds and the required amount of ad- 
ditional stock to convert the bonds and 
claims for capital advanced, held by the 
Pennsylvania B. B., into stock. 

* (9) Application to List Stock.— On 
March 23, 1917, the New York Stock 
Exchange received application to list 
$5,202,100 of this company's capital 
stock. 

3(10) Eqnipment Trnst Certificates An- 
thorized.--On March 27, 1917, the New 
York Public Service Commission for the 
Second District authorized issues of 
equipment trust certificates by the Long 
Island R. B. and the New York, Chicago 
& St. Louis. Long Island will spend 
$1,175,000, and Nickel Plate $4,28q,(»0. 

The Long Island will Issue $940,000 
4%% certificates at 98%. to net $925.0(K), 
paying balance. $249,000. In cash from 
the treasury. Its certificates will ma- 
ture semi-annually for ten years. 

Nickel Plate will issue $3,800,000 4%% 
equipment trust certificates, maturing 
serially for from ten to fifteen yearSjto 
be sold at not less than 95, netting $3.- 
610,000. The company will pay the bal- 
ance of $670,000 in cash from the 
treasury. 

• (11) Rate Increase Allowed.— On March 
26, 1917, the New York Public Service 
Commission for the Second District 
granted the company permission to In- 
crease Its mlleage-book rate from 2 
cents to 2% cents a mile. The commis- 
sion found that In the last ten yean 
the road's passenger business has not 
earned a fair return. The company 
asked for a book rate of 2% cents per 
mile. 

*(12) Plan Approved. — A special meet- 
ing of the stockholders of this com- 
pany was held on March 29, 1917, to act 
upon a resolution of the directors in- 
creasing the capital stock from $12,- 
000,000 to $40,000,000. There were rep- 
resented by person and proxy 171,802 
shares out of an outstanding issue of 
240.000 . shares, all of which was voted 
in favor of tne resolution. The meet- 
ing was entirely routine and no one 
was present outside of representatives 
of the company. 

Dick Brothers &. Co., who recently de- 
posited their stock in favor of the nnan. 
cial plan, sent their proxy to be voted 
In favor of It. 

The directors met and took necessary 
action on an application to be filed 

gromptly with the New York Public 
ervlce Commission for the Second Dls^ 
trlct, asking for authority to Issue the 
Increased amount of capital stock and 
also the $5,202,100 debentures provided 
for in the plan and which are to be 
taken by the Pennsylvania B. B. In 
payment of advances made to the Long 
Island. • 

As soon as the authority Is granted 
by the commission the actual Issuance 
or the new securities and the exchange 
of the old ones will take place. A large 
amount of the old stock has already 
been turned in In favor of the plan. It 
Is expected that practically all of the 
minority holdings will soon be de- 
posited. 

—Apr. 

*(1) Earnings— 1917 1916 

Feb. gross $930,415 $900,232 

Deft, after taxes 38.330 t73,798 

Def. after chgs. 341,250 220,498 

2 mos. gross 1.981,510 4,868,601 

Net after taxes- 92.077 182.511 

Def. after chgs. 036,003 417,334 

tNet after taxes. 
« (2) Stock and Bond Issne to Reimburse 
Pennsylvania.— On April 14. 1917. this 
comnanv and the Pennsylvania B. B. Co. 
applied to the New York Second District 
Public Service Commission at Albany 
for authority to Increase the capital 



•tock of the former from $12,000,000 te 
$40,000,000 and to issue not exceeding 
$25,477,863 of the increase. The Long 
Island also asked authority to issue 

SS,202,100 in 5% debenture bonds to be 
ellvered to the Pennsylvania in part 
payment of sums advanced by the con- 
trolling road. 

The Pennsylvania asked authority to 
acquire all of the new stock to be is- 
sued by the Long Island in settlement 
of the remainder of the sums advanced, 
and to acquire all or any part of the 
existing stock ef the Long Island it 
does not already own. 

This application Is m accordance with 
the plan of settlement between the 
minority stockholders of the Long 
Island and the Pennsylvania B. B., by 
which the former are to receive the 6% 
debentures in exchange for their stock. 
«(8) Possession ef Stoek by Peniwyl- 
▼anla Assured. — See Pennsylvania B. R. 
Co.— Item No. 13, 

«(4) Capital Increased to 940/M0,00».— 
On April 27, 1917. this company filed 
notice at Albany. N. Y., that it had in- 
creased its capital from $12,000,000 to 
$40,000,000. 

LOOKOI7T KNITTING MILLS. 

^(1) New Company Organised. — It wai 
announced Jan. 8, 1917. that this com- 
pany had been organised, with B. B. 
Thomasson, Pres. ; A. S. Bevierie, Yice- 
Pres.. and B. M. Thomasson, Sec.- 
Treas. 

The company has leased 140x60 feet 
three-story mill building and 00x30 feet 
dye house of concrete construction, and 
will install twelve knitting machinet, 
sewing machines, electric power drive, 
etc., at Chattanooga, Tenn., coating 
$30,000. 

LOOKOUT OIL * GAS CO. (THB). 
*{1) Incorporated on April 19. 1917, in 
Delaware, with a capital of $1,000,000, to 
acquire and develop oil and gas lands. 
Incorporators: Chas. O. Guver, S. B. 
Becker and C. M. Q'Hara, Wilmington, 
Del. 
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LOO LICK OIL CO., DOVER, DBL. 
*(1) Incorporated in March, 1917, in 
Delaware, with a capital of $200,000, to 
engage in an oil business. . 

O LOOSE-WILES BISCUIT CO. 

*(1) Earnings Statement, Tear Ended 

Dec SI, 1916, compares as follows: 

1916 1915 

Net profits $1,028,216 $886,271 

Total income 1,007,994 422,3n 

Surp. after chgs. 

A Ist and 2d 

pfd. divs 

tDeflcit 

»(t) Earnings on Stoek.— It was stated 
Feb. 24, 1917. that this company's 1016 
surplus of $408,201 la eqoal to 20.41% on 
the $2,000,000 on the 2d pfd. itock. 
s(8) Comment on Annnal Report. — On 
Feb. 24, 1917. the "Wall Street Journal" 
said that this company earned cloie to 
5^% on Its $8,000,000 common Stock in 
the year ended Dec. 31, 1916. after 
allowing for payment of the 7% divi- 
dend on the $4,915,000 1st pfd. stock and 
for the full 7% dividend on the $2,000,- 
000 2d pfd., which dividend, however, 
was not paid. This Is considered a 
surprisingly good showing in view of 
the high price of flour during the year 
and the failure of the market price of 
some of the company's products to 
make a relative advance, in the year 
ended Dec. 31. 1915. the company showed 
a deficit of $221,607 after payment of 
the 1st pfd. dividend. In the previous 
year it showed a surplus of $13,000 
after payment of the 1st and 2d pfd. 
dividends. 

The Loose-Wiles Company presenta 
this vear a clean balance sheet. The 
deferred charges of previous years 
have been wiped out and in their place 
is a prepaid expense of $120,612. De- 
ferred charges at the close of 1910 were 
$259,757 and they were $391,292 In 1914. 
Current assets are shown at 1 5.80 4,710 
and current liabilities at $8,075,279. 
Working capital is thus shown to be 
about $2,250,000. 



Thii information, while not giiarant«e<lt !• bfUert^ tp !>• cowtct Digitized by 



Google 



STANDARD CORPORATION SERVICE 



Page 213 



JANUARY 1 TO APRIL 30, 1917 



Ai t result of lfll« operatlonB, Lowe- 
WUe» 1» fully MUblUhed to lU neld. 

-Mar. * • • • 

»(1) DlTMtors Re-elected. — Announcea 
March 12. 1917, that at the annual meet- 
Ing of thla company retiring directors 
were re-elected. 

-Apr. • * • ^ 

«(1) Prices of Products Increaeed.— On 

April 17, 1917, this company announced 
that It had raised its Prices on 5, 10. ^ 
and 26-ceut packages to 6, 12, 20 and 30 
cents, respectively. 

LORAIN COAL * DOCK CO. 
•(1) Offloers.— It was announced Feb. 
le, 1017, that thU company had elected 
Edward Johnson, chairman ; Fred W. 
Bragglns, Pres.; Boy L. Wlldermuth, 
Vice-Ires, and Gen. Mgr.yi. L. Ph^ps, 
Sec'y and Treas., and W. M. Amos, 
Asst. Sec'y and Treas. 

LOBAIN CONSOWpATKD MNTCS. 

*(1) New Vein I>«veloP«dl-On ^"1 m 
1917. the "Toronto World" said word 
had been received that the vein on the 
lower level of the Lorain Consolidated 
m the South Lorain district of the Co- 
balt camp gives every Indication of 
developing silver values. The vein car- 
ries the typical smaltlte of Cobalt, and 
It has been the experience all oyer the 
csimp that veins of this character be- 
come producing ore bodies as woric 
proceeds. 

I.ORAIN COUNTY BLKCTBIC CO. 
^<1) Lease. — It was announced Jan. lo. 
1917, that this company, a subsidiary of 
Cities Service Co.. had leased, with the 
privilege of purchase, the Citizens Gas 
4k Electric cS., of Lorain, O. ^Current 
for Lorain wUl be furnished from the 
new central station of the Lorain 
County Electric Co. , ^, . 

While Lorain has a P0Pu}atlpn of 
83,000, there are less than 900 electric 
meters In the city. 

LORAIN ft W1C8T VIRGINIA R. R. 
»(1) Sale Planned.— See Wheeling & 
Lake Erie By. Co.— Item No. 4. 
•it) Interest In Property to Be Ac- 
QQired.— See Wheeling ft Lake Erie By. 
— ^Item No. 6. 

• lobuxard (P.) CO. 

UD Cigarette PHce ^Adwce.-- An^ 
nouncement was made Jan. 8, 1917, tnai 
this company, the largest manulMtujjr 
of Turkish cigarettes in the ^United 
States, had advanced the price of Turk- 
ish brands all the way from 46 cents to 
H a thousand. An immediate advance 
by the retailers throughout the country 
may be expected. 

—Mar. • • • 

•(1) Extra Dividend on Common. — An- 
nounced March 7, 1917, that this com- 
Sany had declared the regular quarterly 
Ividend of 3% on the common and 1%% 
on the pfd., also an extra dividend of 
6% on tne common, payable April 2 to 
stock of record March 17. A year pre- 
viously 5% extra was declared on the 
common stock. , , ^ «, ,«,- 

•(«) Report. Year Ended Dec. 81. 191«, 
shows Income account as follows: 

1916 1915 

Net income $5,874,077 $4,820,913 

^^ip??.'Sws'L': 3.813,293 2,7^.330 
Surp. after bond 

IJ^- *.f^: 1,215.973 766.417 

»($) Earnings on Stock.— It was stated 
March 13, 1917, that this company 's 1916 
balance after PM- dividends of S3 813^ 
293 Is equal to 25.15% on $15,155.6«» 
common stock, compared with 18.18% 
earned on the same stock In 1915. 
•(4) Balanee Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$6,«42;004, compared with $4,426,031 Dec. 
S. 1916. 



LOS ANGELES CREAMERY CO. 

«(1) $400,000 Bond Issue Permit Grant- 
ed.— On April 20, 1917, the "San Fran- 
cisco Chronicle" stated that California 
Commissioner of Corporations H. L. 
Carnahan, had granted this company 
permission to Issue $400,000 first mort- 
gage bonds, to be sold for cash, to net 
the company not less than 90. The 
precede are to be used for payment of 
Indebtedness to the amount of approxi- 
mately $167,000, the remainder to go 
into the extension of the business. 

LOS ANGELES GAS ft ELECTRIC 

CORP. 
♦(1) Beport. Year Ended Dec. 31. 1916.— 

Beport for the year 1916 showed gross 
of $4,802,344, and net. Including non- 
operating Income, $1,452,777. Total de- 
ductions, Including Interest, were $446,- 
422, which, with payment of dividends 
of $720,000. left total surplus Jan. 1, 
1917, of MS1.220, compared with $W,035 
on Jan. 1, 1916. 

LOS ANGELES BY. COBP. 

«(1) Bonds.^See. City By. Co., Los An- 
geles, Cal.— Item No. 1. 

LOS ANGELES ft SALT LAKE R. R. 

CO. 
^(1) Earnings— 1916 1916 

Nov. gross.:.— $950,806 $894,700 
Net after taxes. 372,156 316,456 

5 mos. gross 4,885.003 4,605,542 

Net after taxes. 1,882,340 1,610,471 
^(2) Work on Branch Started.— It was 
announced Jan. 12, 1917, that construc- 
tion of the 24-mlle branch from Pico 
Station to Santa Ana had been begun. 
This line will cost $1,400,000, Is only 
one of the many Improvements and ex- 
tensions planned by the company dur- 
ing 1917. Among the other improve- 
ments and extensions, in addition to 
the new equipment, will be the laying 
of 200 miles of 90- pound rails, *t *n 
approximate cost of $1,500,000; addi- 
tional ballast, $50,000: Improving the 
company's water supply at Las Vegas, 
Nov., $25,000; Installing automatic 
block signals along the main lineL$390,- 
000; bridges at Clover Valley, Wash., 
and a concrete arch over the Sevier 
Blver, just south of Lynndyl, UUh. 
$120,000, and miscellaneous improve- 
ments amounting to $160,000. 

—Feb. 

•d) Earnings— .- ^l?^. 

Dec. gross — $1.2S'iJJ 

Net after taxes. 845,017 

« mos. gross 5,947,177 

Net aftir taxes. 2.227,358 



1916 
$929,106 

845,452 
6,534,648 
1,956,928 



—Mar. 

*(1) Earnings- 
January gross- 
Net after Uxes. 

—Apr. 

*(1) Earnings— 

Feb. gross 

Net after taxes _ 

2 mos. gross 

Net after taxes. 



1917 

$891,141 

215,182 



1917 
$806,277 

172,757 
1,607,418 

387,939 



1916 

$766,306 

174,573 

1916 
$818.6il 

208.955 
1,584.946 

383,528 



LOBTKX CC 

MANHATTAN, 



614,396 
135,336 

s • 

1916 

$120,389 

19,157 

734,785 

154,492 

1917 
$119,743 
21,061 



729,81S 
227,701 



• • 



N. Y. 



»(1) Capital IncreMed.— #5 Jan. 18. 
1»17, the company tiled notice at Al- 
bany. N. Y., of an increase in capital 
stock from ^860,000 to $700,000. 



1917 
$97,474 

5,757 

217,216 

26,817 



1916 
$144,684 

50,807 
874,397 
278,608 



1916 
$103,060 
8,271 



1916 

$105,977 

15,902 

200,037 

24,173 



5 mos. gross 

Net after taxes. 

—Feb. 

«(1) Earnings-^ 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 

s(i) Earnings— 

Jan. gross 

Net after taxes. 

—Apr. 

*(i) Earnings— 

Feb. gross 

Net after taxes. 

t mos. gross 

Net after taxes. 

LOUISIANA CONSOLIDATED 
MINING CO. 

1(1) New Director.— Announced Jan. 8. 
1917. that Julius Slegbert had been 
elected a member of the Board of Di- 
rectors of this company. 
1(2) New Director.— It was announdld 
Jan. 20, 1917, that James B. Osborn, of 
Fall Blver, Mass., Treas. of the Mer- 
chants' Mfg. Co. and of the American 
Linen Co., had been elected a director 
of this company. 

—Feb. 

s(l) Development.- See Nevada Smelt- 
ing & Mining Corp.— Item No. 1. 
* (2) Shipments. — It was announced Feb. 
16, 1917, that this company had pur- 
chased a number of duplex trucks for 
Immediate delivery at the Tybo and 
Tonopah mines, where shipments would 
be started by March 15, 1917, the first 
shipments to consist of silver, lead and 
gold averaging a net profit of over $20 
a ton. It Is planned to ship ore from 
the 300 and 400-ft. levels later. 



LOS ANGELES Vf AREHOU8E CO. 

»(1) Stock and Note Issues Authorised. 

JinnoSnced Feb. 23, 1917, that the Cal- 
ifornia Ballroad Commission had au- 
thorized this company to Issue 566 
shares of Its capital stock of a par 
value of $100 a share, and promissory 
notes for $33,000, the latter being se- 
cured by a mortgage upon Its proper- 
ties. The stock 18^ to cancel a like 
amount of stock hitherto Issued. The 
notes are to be to the Hell man Trust & 
Savings Bank of Los Angeles, for three 
years at 6%. The proceeds are to re- 
fund existing note Indebtedness. 

LOST HILLS DEVELOPMENT CO. 
»(1) Change of Control.— See General 
Petroleum Corp. — Item No. 1. 

LOUISIANA ft ARKANSAS RY. CO. 

1(1) Earnings- 1916 1915 

Nov. gross ^^JS'liS ' RQ 7^ 

Net after taxes. 17,442 69,773 

This informatioii. whfla not goarantttd, is bslieved to 



LOUISIANA EXPLORATION CO., 
INC.. RICHMOND, TA. 

1(1) Incorporated on Jan. 23, 1917. In 
Virginia, with a maximum capital of 
$12,000,000 and a minimum $1,000, par 
$100. Incorporators : Harry H. Phillips. 
Pres., and Chas. J. Horn, Sec'y and 
Treas.. both of Chicago, III. 

LOUISIANA GAS CO. 

s(l) Operation Plans. — See Louisiana 
Gas A Fuel Co.— Item No. 1. 

LOUISIANA GAS ft FUEL CO. 

«(1) New Company. — It was announced 
Feb. 14, 1917, that extensive natural 
gas developments In the Louisiana field 
had been planned by this company, 
caplUl $2,000,000, which had been char- 
tered, with offices at Shreveport, La. It 
was stated that Honore Palmer, of 
Chicago, likely would be Pres., and O. 
A. Wright, of Shreveport, Vlce-Pres. 
and Gen. Mgr. With these two. Potter 
Palmer, Jr., of Chicago, Francis T. 
Homer, George Bullock and E. Q. Con- 
nette, of New York, are directors. 

The purpose of the company Is the 
purchase of all the natural gas proper- 
ties of the Atlas Oil Co.. Shreveport, 
embracing 21,000 acres of proven gas 
territory and believed to contain prob- 
ably 600,000,000,000 cubic feet of natural 
gas. 

The plans Include furnishing gas un- 
der a long-time exclusive contract to 
the Louisiana Gas Co., to supply nat- 
ural gas to large prospective consumers 
for Industrial purposes, to build the 
necessary pipe lines for connecting the 
gas fields with the lines of the Louisi- 
ana Gas Co. at Shreveport and with a 
new industrial centre near Shreveport. 

LOUISIANA RY. ft NAVIGATION CO. 

1(1) Earnings- 1916 1916 

Nov. Tross--..- $217,410 $233,247 

Net after taxes. 71,870 82,004 

^ mos. gross 953,948 999,024 

Net after Uxes. 275,747 291.821 

be eorrtct. 
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•(1) Saniiiifft-. 
Dec. groBB 


1916 

$212,420 

77.956 

1,166,368 

353.703 


1916 
$204,210 

64,349 

1.204,234 

366,170 


Net alter taxes. 

« mo0. gross 

Net after taxes- 


— Mar. 


• « 




•(1) Earnings- 
Jan, gross 

Net after taxes. 


1917 
$199,714 
65.651 


1916 
$165,412 
38.722 


—Apr. 

«(1) Earnings— 

Feb. gross 

Net after taxes. 


• • 

1917 
$182,014 
32,200 


1916 
$154,926 
24,911 


8 moB. gross 

Net after taxes. 


381,728 
87,861 


320,339 
63.633 


I.OUIBIANA WS8TEBN B. B. 

Ml) Samlngs— 1916 
Norember gross $271,187 
Net after Uxes. 118,601 


1916 

$246,604 

112,188 


8 Mos. gross 

Net after taxes. 


1,172.728 
487.686 


990.876 
804.172 


M«> EMUngs— 

Dec gross 

Net after Uxes. 


1916 

$286,701 

127,498 


1916 
89,768 


6 m—, gross.. 
Net after Uxes. 


1,459.614 
616.179 


1^6.287 
888.940 


—Mar. 


• • 




*(1) Earnings— 

Jan. gross 

Net after taxes. 


1917 

$269,801 

108.170 


1916 
$194,901 
61.104 


—Apr. 

*a) Earnings— 

Feb. gross^ 

Net after Uxes. 


• • 

1917 

$252,988 

106,096 


1916 
$203,813 
74,697 


S mos. gross 

Met after taxes. 


522,790 
214.266 


398.713 
125,791 



liOUISVUXB BRIDGE CO. 
^(1) Appeal Denied. — ^It was announced 
at Washington Jan. 8, 1917. thai the 
appeal of this company on the injunc- 
tion by the United States SecreUry of 
War to prevent the construction of a 
bridge across the Ohio River at Louis- 
ville. Ky.. on the ground that it would 
unreasonably obstruct navigation, had 
been denied by the United SUtes Su- 
preme Court 

LOUISTILLB OA8 * ELBOTRIO OO. 

^ (1) RMord Gains In I916.--It was sUted 
Jan. 6. 1917, that this company, a sub- 
sidiary of Standard Gas ft Electric Co., 
made record gains In the electrical busi- 
ness in 191& 

Dec. 29. 1916. there were 4.867 more 
electric customers on lU books than on 
Jan. 1 of the year. The gain In busi- 
ness Includes 2.680 kilowatU of lighting 
and 2.637 horsepower In motors. 
Aggressive commercial depigrtment ef- 
forts were largely responsible for the 
new business gains, as 2,709 of the new 
electric customers were secured by the 
wiring of already built houses through 
contracts Uken by this department 
There are now over 80,000 houses in 
Louisville wired for electric service, and 
accordlngto a recent canvass there re- 
main 19.000 which are unwlred. 

The company's new business gains In 
thegas department for the year include 
2,007. customers. The natural gas out- 

8ut. which has been running ahead of 
le increase in customers. Is due to the 
largely increased use of gas for heating 
purposes. This, in turn, was due to the 
efforts of the commercial department, 
which secured during the year con- 
tracU for 4,842 gas-neatlng appliance 
Installations. 

—Mar. • • • 

<(1) Increase in Electrical Output.— See 
Standard Oas & Electric Co.— Item 
No. 8. 

*(2) Gala in Output. — See SUndard Gas 
& Electric Co.— Item No. 9. 

—Apr. 

*(1) Gain In Light and Power Custom- 
ers. — It was stated that the commercial 
department of this company during the 
week ended March 31 secured 164 new 
electric light nnd power customers with 
100 kilowatts of lighting and 33 horse- 



J lower in motors, and took contracts 
or wiring 63 already buUt houses. New 
business connoted to the company's 
lines includes 76 customers with 42 kilo- 
watts of lighting and 16 horsepower in 
motors. Electric energy output shows 
an increase of €.0% over the correspond- 
ing week of 1916. In the ^as depart- 
ment there was a gain of 66 customers 
and contracts were closed covering 46 
gas-heating appliance instellations. Gas 
output for the week shows an increase 
of 16.3%. 

LOUISVILLE, HENDERSON * 
ST. LOUIS RY. 

1916 



Ml) Earnings— 

Nov. gross 

Net after taxes. 

5 mos. gross 

Net after Uxes. 

—Feb. 

'(1) Earnings- 
Dec, gross 

Net after taxes. 

6 mos. gross . 

Net after Uxes. 

—Mar. 

«(1) Earnings— 

Jan. gross 

Net after taxes. 



— ^Apr. 



Ml) Earnings— 

Feb. gross 

Net after Uxes. 

2 mos. gross 

Net after taxes. 



$172,493 

41,478 

760,707 

219,241 

1916 

$154,776 

52,624 

915,483 

271,864 



1917 
$160,883 
53,223 



1917 

$170,497 

62,920 

331.380 

116,143 



1916 
$136,630 

39,740 
644,730 
148,739 



1915 
$136,883 

33.703 
781,613 
182,442 



1916 
$135,234 
34,881 



1916 

$137,177 

40.807 

272.411 

75,638 



• LOUISVILLE * NASHVILLE 
R. R. CO. 

^<1) Eaminga— 1916 1916 

Nov. gross $6,933,296 $6,110,346 

Net after taxes. 2,049,626 1,660,202 

5 mos. gross 27,918,386 24,110,506 

Net after Uxes. 8,801,796 7,093,984 
^(t) Pig Iron Rate Unrsasonable.— It 
was announced at Washington Jan. 8. 
1917, that the Interstate Commerce Com- 
mission had held that the rate of $2 per 
long ton for transportation of pig iron 
in carloads from Birmingham, Ala., to 
Nashville, Tenn., over the Louisville A 
Nashville, was unreasonable to the ex- 
tent that it exceeded a rate of $1.66. 
Present rates to Nashville from Bir- 
mingham and other Southern producing 
points were ordered mainUined as 
maximums for the future. 

—Feb. 

1916 1916 

$6,967,036 $6,164,787 

2.042,262 1.676.112 

83,876,370 29,266.242 

10.844,066 8,670,096 



*(1) Earnings- 
December gross 
Net after Uxes. 

6 mos. gross 

Net after Uxes. 

— ^Mar. 

•(1) Earnings- 
Jan, gross 

Net after taxes. 



1917 

$5,956,240 

1,927,880 



1916 

$5,041,144 

1.571,788 



„ umage.- 

stated March 8, 1917, that this company 
had prepared plans for a general im- 

Srovcfment of its lines between New 
■rleans. La., and Pascagoula, Miss., 100 
miles, at an estimated cost of $4,000,000. 
The general purpose is to raise the 
tracks sufficiently to place them from 
five to seven feet above the highest 
flood-water mark ever known along the 
Gulf coast in that region. This will 
also necessiUte raising all the bridges 
on the line, which skirts the shores of 
Mississippi Sound, including the bridge 
over Lake Borgne, near New Orleans. 

It had been contemplated to build 
an entirely new bridge over Lake Pont- 
chartraln, farther removed from the 
sea. but this would have required a re- 
vision of line. 

—Apr. 

*(1) Earnings— 1917 1916 

Feb. gross $5,344,781 $4,997,714 

Net after taxes. 1,473,375 1,463,443 

« mos. gross 11,301,022 10.038.858 

Net after taxes. 3,401,255 3.036.230 
*(«) Retiring Directors Reelected.— An- 
nounced April 4, 1917, that at the an- 
nual meeting of this company retiring 
directors were re-elected. 



*(3) Report, Tear Ended Dec 81, 1916. 

8£ow8 net earnings amounting to $16,- 
962,810, an Inciease of $8.8»,909 over 
the preceding year. Gross operating 
revenues amounted to $64,928,120. as 
compared with $54,626,979 in 19i6. 
*^tl ir»ptest Against New Meettnr Data. 
--Stated on April 6, 1917. that Alonsa B. 
Cottier, of New York, had entered a 
protest at Louisville & Nashville stock- 
holders' meeting announcing the change 
in date of annual meetHig. on the 
ground /hat it did not give sufficient 
time for them to prepare and properly 
present matters to the meeting. Be- 
hind this protest is said to be an effort 
to Induce a large number of the stock- 
holders to join in a movement to compel 
directors to increase the dividends or 
otherwise make a distribution of the 
surplus of the company. 
^(6) Income Account, Tear Ended Deo. 
81, 1916, compares as follows : 

1916 1916 
$64,928,121 $54,926,979 
20,439,866 13,276,690 
5,250,105 



Gross revenue 

Net oper. inc 

Other income___ 
Surp. after fixed 

^c^89 17.062,285 

Per cent, on stk. zn,T2 



3.640,621 

8.231.260 
11.44 

— On 



This information, while not guaranteed. Is believed to be correct 



*(6) Comment on 1916 Report. -—O] 

April 16, 1917, tlft "Wall StreetJoumal 
said that the showing made by this 
company for the year ended Dec. 31, 
1916, was the best in the history of the 
system. 

Gross earnings toteled $64,928,121. a 
gain over 1915 of $10,901,142^ or 2i%. 
Freight brought in $47,727,9f4, an in- 
^l^^^ ®^®^ "« previous year of $8.- 
350202 or 21.1%, and the passenSr 
end of the business produced $12,700.- 
970 a gain of $1,003.9^, or 8.7%. 

As a result of economies put into 
operation soon after the beginning of 
the war, which caused a collapse In 
earnlnp of southern lines. Louisville 
& Nashville is rapidly coming into its 
own. Earning $23.72 a share on 719,172 
shares of outstanding stock, the com- 
pany was able to add $16,962,810 to 
faiS^cJS^J^** account, compared with 
$8,136,902 the year before. 

tPK.. ^^ ^<^^ Incorporated. -- See 

North Georgia Mineral By. Co.— Item 
No. 1. 

*(8) Extenglon Contract Let.— On April 
21 the "Railway Bevlew" stated that 
this company had let a contract for an 
extension of the Clover Fork branch of 
the Kentucky & Virginia R. R., from 
Kllday to Seagrave Creek, including a 
niine spur up Seagrave Cfreek, a toUl 
of about 8^ miles. 

LOUISYILLB PILLOW CO. 

Ml) Capital Inerease.— In January, 191T, 

this company filed notice at Fnmkfort. 

$^iM?o '♦'a^'° """*■' "^ '"- 

LOUISVILLE RY. CO. 
Ml) Dissolation of Holding Company 
to Be Consummated.— See Louisville 
Traction Co.— Item No. 1. 

LOUISVILLE TOBACCO 

WAREHOUSE CO. 
X^^K '^j.^*??"*' /^»«»n«d on Preferred.— 

On April 14, 1917, the "New York Sron- 
icie said this company had declared a 
seral-annual dividend of 4%. payable 
May 4. This is the first dividend de- 
clared on this stock since May, 1914. 

LOUISVILLE TRACTION CO. 

*<1) DIssolatlon Plans to Be Carried 

Out.— It was sUted on April 9, 1917, 
that since the will of the lale Lady Mc- 
Donnell had been probated in New 
York, plans for the dissolution of this 
o^^P^l'^^U ,*,. ^®^ Jersey corporaUon 
and the holding company for the stock 
of the Louisville By. Co., were expected 
to be carried out rapidly. y^*^^ 

J^^^ Lady McDonnell stock was that 
?l *!l? late Henry Alexander Davis and 
the dissolution of the holding company 
could not be carried out until its status 
I^®^®^^^*5^i^« »" t'^ere was more than 
$3.0W).0W) of It This stock was Willed 
^ Frederick . S. Wicks, of Syracuse. 
N. Y., a grandson of the late Mr. Davis. 
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Mr. Wicks l8 a director of Louisville 
Traction Co. and executor of the estate. 
The holding company is to be dis- 
solved as a measure of economy, as it 
will result in the saving of between 
$35,000 aud $40,000 annually in Federal 
and State taxes. The dissolution will 
be effected by exchanging the preferred 
stock of Louisville Traction par for par 
for the preferred stock of Louisville 
Ry. and Louisville Traction common for 
Louisville Ry. common on a basis of 
two shares of the latter for three shares 
of the former, thus reducing the capi- 
taUzation from $12,000,000 to $8,000,(K)0. 
The present dividend rate on Louisville 
Traction common is 4%, while the rate 
on the LouisvUle Ry. common to be 
exchanged for it will be 6%, and under 
this plan holders of Louisville Traction 
common will suffer no reduction in in- 
come from the excha^e. 

I«OVSLL-BUFFINGTON TOBACCO 

CO., COVINGTON, KY. 
«(1) Capital Inoreased.-M)n April 2, 1917, 
the company filed notice at Frankfort, 
KYm of an Increase in c&pital stock from 
$248,000 to $366,50 0. 

LOTSIEAN, J08BPH * LOSB, 

MANHATTAN, N. Y, 
•<1) Capital Hediioed^-On Feb. 3ft 1W7, 
the company filed notice at Albany* 
N. Y., of a reduction In capital atock 
from $8,000,000 t o $2,02 2,000. 

■ LOWE (GEO. A.) CO., OGDBN, UTAH. 
*(1) Statua (April, 1917).— On AprU 9, 
1917, "Boston News Bureau" had the 
following : "Not being a manufacturing 
country, we cannot see wherein condi- 
tions wlU be materially changed wheth- 
er the war stops or not, as we think 
there is going to be a demand for raw 
material for some time to come. We do 
not think the price of minerals Is going 
to drop very materially, neither do we 
look for much of a drop In the price 
of grains or In livestock. So far as 
the Inter-mountaln country Is concerned 
we see no reason why we should not 
have several years of good business. We 
see wherein possibly the end of the war 
might affect manufactured products, but 
in a section of the country where they 
are dependent all together on raw ma- 
terials we cannot see where conditions 
are going to materially change. 

"The volume of business the past year 
has been good and collections were 
good. We had to Increase our working 
force about 25% over the year previous. 
There Is possibly one Item that might 
be affected In this territory by a ces- 
sation of hostnitles and that Is the 
sugar business, but this will not affect 
the farmers for this coming year for 
the reason that the sugar factories have 
already made contracts with the farm- 
ers agreeing to pay them $7.00 per ton 
for beets whereas they only paid them 
$5US0 per ton last year. These con- 
tracts are closed so far as the farmer 
la concerned and his beets are sold be- 
fore they are planted." 

IiOWBlX ELBCTBIC LIGHT COBF. 



— ^Apr. 

«(1) Barnings— • 

Feb. gross 

Net earnings — 
Surp. after chgs. 
12 mos. gross — 
Net earnings — 
Surp. after chgs. 



»(1) Banilngs— 

Nov. gross 

Net 

Burp. aft. chgs. 
IS mos. gross — 

Net 

Surp. aft. chgs- 

— Feb. 

• (1) Barnlngs— 

Dec gross 

Net 

Surp. after chgs. 
It mos. gross — 
Net 

Burp, after chgs. 

—Mar. 

•<1) Barnlngs— 

Jan. gross 

Net — 

Surp. after chgs. 

U mos. gross — 
Net 

Burp, after chgs. 



1916 
$59,600 
25,538 
24,870 
637,499 
253,364 
249,005 

1916 
$^910 
271491 
26i734 
644,640 
260,471 
254,524 

1917 
$64,751 
27,583 
26,716 
650.116 
260.656 
255,0U 



1917 
$61,545 

25,600 

^,835 

658,118 

264,365 

238,214 



1916 
$53,542 
21,900 
21,631 
540,670 
192,600 
191.659 



LOW MOOR IBON CO. 
^(1) Pig Iron Bate Controversy Settled. 
—Announcement was made at Washing- 
ton, Jan. 10. 1917, that. Issuing a sup- 
plemental decision In the case of this 
company, of Virginia, and others 
against the Chesapeake ft Ohio and 
other railroads, the Interstate Com« 
merce Commission had prescribed the 
divisions of Joint rates on pig iron in 
carloads from certain Virginia furnaces 
to Baltimore, Philadelphia, New York, 
Boston and other points. In the pre- 
YiouB decision the Commission ordered 
the roads to make reductions in these 
rates. _ ^. 

The divisions under these reductions 
were made upon the yetition of the Nor- 
folk & Western and th». Chesapeake & 
Ohio railroads, which were unable to 
agree upon such divisions among them- 
selves. The divisions found reasonable 
by the Commission are in the same pro- 
portion as were the divisions between 
the roads prior to the reductions or- 
dered. 

LOWNBY (WALTEB M.) ft CO. 
*(1) Financial Condition. — It was an- 
nounced April 2, 1917, that this com- 
Kany, incorporated under the laws of 
[assachusetts, had filed with the Massa- 
chusetts Secretary of State a statement 
of Its financial condition, dated D£C. 31, 
1916, which compares as follows: 

j^gsets 1916 1915 

Real estate $293,000 $556,061 

''lSuU>mLt?.'. 139.298 446.847 

"'fr'procesk!!!': 404,352 529,136 

Cash and debts ^^^ _o^ xi.c/«q 

receivable 544.587 415,058 

Deferred chgs.- 26.473 ^^^z 

Investments 830,150 208.654 

Total $2,237,861 $2,158,357 

Ca^Ual"*sto^— $935,300 $935,300 

Aects and notes ^,„^„ ^r^rrAA 

payable 113.002 50,744 

Mortgage 160.000 160.000 

Ploaflng debt— 215.000 380.000 

Reserve 144.907 80.344 

PrXand"loss.. 595.479 486.745 

Accruals 74,172 56.223 

Total $2,237,861 $2,158,357 



LOZIBB (H. A.), CLEVEI.AND, O. 
♦(1) Capital Reduced.— On April 18, 
1917, the company filed notlee at Colum- 
bus, C, of a reduction In capital stock 
from $700,000 to $7,000. 



LUCKY JACK CONSOLIDATBD 

MINING CO., 6POKANB, WASH. 

•(1) Incorporated on March 10, 1917, in 
Washington, with a capital of $1,500,000. 
Incorporators: Jas. Welch, P. T. Mc- 
Curry and W. B. Pool. 

IiUCKY JIM ZINC MINBS, LTD. 

^(1> Control Sold.— It was stated Jan. 
13, 1917, that control Of this company 
had been secured by Walter J. Nich- 
ols, of Spokane, Wash., and associ- 
ates. Arrangements have been made 
for the issuance of $150,000 in bonds, 
which, it is believed, will be sufllcient 
to pay off all liabilities. Andrew J. 
Larson has been retained as manager, 

LUCKY STAB OIL CO., INC., 
NEW YOBK. 

^ (1) Capital InereaMd.— On Jan. 17, 1917, 
the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $50,000 to $250,000. 

LUCKY TIGEB CONSOLIDATED 
MINING CO. 

*(1) Dividend Bednoed. — Announced 
that this company on Jan. 20, 1917, paid 
a monthly dividend of 9 cents, which 
was a reduction of 1 cent from the last 
previous payment. 

LUDINGTON MACHINE CO., 
WATEBBUBY, CONN. 

>(1) Incorporated on Feb. 13. 1917, in 
Uonnecticut, with a capital of $350,000, 
to manufacture machinery and tobacco 
products. Incorporators: F. E. Lud- 
ington. E. V. Ludington a^id H. G, 
Reynolds. 

LUDLOW MANUFACTUBINO 
ASSOCIATES. 

^(1) Special Dividend. — Announced Jan. 
12, 1917, that this company had declared 
the regular quarterly dividend of $1.60 
a share and a special of $1 a share, pay- 
able Feb. 1 to stock of record Jan. 12. 
> (2) Most Suooessfnl Year.— On Jan. 26. 
1917, the '^Boston News Bureau'* said 
that 1916 was the most successful in the 
history of this company. Sales of 
$10,300,000 were 20% in excess of the 
previous best figures. Net earnings of 
rising |2.000,000 were twice the 10% 
or $1,000,000, dividends and by far the 
largest on record. 

The new year promises as well for 
Ludlow. Demand is very brisk and In- 
dications are that the 1917 gross will 
exceed that of 1916. All departoients 
are running full time, about 8,100 men 
being employed, as against some 2^00 
in 1916. 

—Apr. 

«(1) Special Dividend of $1.— The "Dally 
News Record," New York, AprU 19, 1917, 
said this comr>any had declared the 
regular quarterly dividend of $1.50 and 
a special dividend of $1 a share, payable 
June 1 to stock of record May i. 



1916 
$51,563 
18,533 
18,362 
499,1U 
171,938 
171,437 



1915 
$56,769 
21,384 
21.215 
612,510 
177,561 
177,065 



1916 
$59,277 
26.398 
26,230 
527.652 
187,139 
186,466 



LUBEC SABDINE CO. 

« (1) Sale of Plant.— See Booth Fish- 
eries Co. — Item No. 5. 

LUBBICATING BIBTAL CO. (THE), 

NEW YOBK. 
«(1) Capital Increased.— On March 28, 
1917, the company filed notice at Albany, 
N Y.. of an Increase in capital stock 
from $100,000 to $500.00 0. 

LUCE AUTO POWEB CO. 

*(1) Incorporated on April 3, 1917, In 
Delaware, with a capital of $1,000,000, 
to manuracture, sell and deal In auto- 
mobiles and partfl. Incorporators: G. 
M. Brooks, New York ; L. P. Van Duxer, 
Brooklyn, and M. F. Barr, Woodlawn, 
N. Y. 

LUCE FUBNITUBE CO.. 

GBAND BAPIDS, MICH. 
«(1) Capital Increased. — It was an- 
nounced March 16, 1917, that this com- 
pany had Increased Its capital stock 
from $250,000 to $400,000. 



LUFKIN SALVAGE ft 
SHIPPING COBP. 

«(1) Incorporated on April 23, 1917, In 
Delaware, with a capital of $500,000, to 
locate and recover sunken ships and 
other carcoea and Improve waterways. 
Incorporators: S. B. Howard, Arthur 
W. Brltton and Harry R. Davis, New 
York. 



LUKENS IBON & STEEL CO. 

"(1) Formation of New Company. — See 

Lukens Steel Co. — Item No. 1. 



LUKENS STEEL CO. 

A complete description of this company appears 
in the "Miscpllaneous Book" in yotr card cabinet 
1(1) Statement by President.— A state- 
ment Issued by Pres. A. F. Huston, It 
was announced Jan. 5, 1917, said In 
part: 

"In the 14 months ended Dec. SI, 
1910, the net profits of the old company 
were $1.000,000 ; In the year 1911, $300,000 ; 
In 1912, $650,000; in 1913, $1,300,000; in 
1914. $150,000; In 10 months ended Oct. 
31, 1915. $300,000; and in 1916, $3,000,000. 
Estimates based on the orders now on 



This Information, wblla not guaranteed, la believed to b« corract 
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—Feb. 

'(1) CftpitAl IncnaM Permit Soocht.^ 

Annoanced Feb. 19, 1917, that this com- 
pany, Coatesyille. Pa., had asked the 
PennsylTanla Public Service Commle- 
slon for authority to Increase Its capi- 
tal stock to 122,500.000. 

—Mar. 

*(1) Formation of New Company. — On 

March 20, 1917, this company made the 
following announcement: **The forma- 
tion of Lukens Steel Co. to continue the 
business formerly carried on by the 
Lukens Iron A Steel Co. does not indi- 
cate anv change of management or pol- 
icy. The business of the Lukens Iron 
A Steel Co. has been steadily growing 
since it was founded In 1890, until it 
had reached a size out of all proportion 
to its nominal capital. A reorganization 
has been effected by the organization of 
a new company with a capitaT more 
nearly approaching the actual Talue of 
the business, and this company has ac- 
quired the assets of the old business 
with the same persons holding the con- 
trolling Interest in the stock and In the 
management. The policy always pur- 
sued by the company of maintaining 
under all circumstances the standard of 
its products will be continued as well as 
the policy of keeping Its mills and ma- 
chinery up to the highest standard of 
efficiency and capacity demanded by 
the progressing conditions of the trade.^' 

LUKBEB, TIE * TIMBSB 
VULCANIZING CO., 
NEW TOBK. 

*(1) Capital Increased.— On March 15, 
1917, the company filed notice at Dover, 
Del., of an increase In capital stock 
from 11,000,000 to $6,000,000. 

LUPTON'S (DAVID) SONS CO. 
*(1) Sale of Stock. — It was announced 
March 6, 1917, that Morris Bros. & Co.. 
Philadelphia, had offered the unsold 
balance of tnls company's new issue of 
|1,000,000 7% cumufatlTe pfd. stock at 
98 and accrued dividend s. The stock is 
pfd. as to dividends and assets, is tax- 
free in Pennsylvania and is redeemable 
on 90 days' notice at 110. 

LUTHEB MANVFACTUBING CO. 

* (1) Increased Dividend. — Announced 
Jan. 16, 1917, that this company had de- 
clared a quarterly dividend of 5^, par- 
able Feb. 1 to stock of record Jan. 15. 
It had been the custom to declare reg- 
ular quarterly dividends of 2%. 

LTMAN, LAY * CO.. KBWANEE, ILL. 

^(Ij Capital Increased. — On Jan. 8, 
1917, the company filed notice at Spring- 
field, 111., of an increase in capital stock 
from $900,000 to $400,000. 

LTMAN MILLS. 

^(1) Extra pivldend.~Announced Jan. 
24, 1917, that this company had de- 
clared the regular semi-annual dividend 
of 3% and an extra of X%f payable 
Feb. 1 to stock of record Jan. 24. 



LTMAN TIMBEB CO., SEATTLE. 

^(1) Incorporated on Jan. 5, 1917, in 
Washington, with a capital of $1,000,000. 
Incorporators: B. G. Bnglish, Seattle; 



A. K. English, SeatUe; N. A. English, 
Anacortes; W. C. Butler and L. L. 
Crosby, all of Everett. 

LYONS (CITY OF). 

'(1) Bonds.— See Bordeaux City of).— 

Item No. 1. 

—Apr. 

«<1) Bonds Listed In New York.— The 

New York Stock Exchange announced 
April 19, 1917, that It had admitted to 
the list $12,000,000 City of Lyons 6% 
three-year bonds, due Nov. 1, 1919. 

LYBA PHONE CO. OF AMEBICA. 
NEW YOBK. 

«(1) Capltcd Increased.— On March 30, 
1917, the company filed notice at Dover, 
Del., of an Increase in capital stock from 
$150,000 to $250,000. 

*(«) Capital Increased.— On April 17, 
1917, the company filed notice at Dover, 
Del., of an Increase In capital stock 
from $250,000 to $2,100,000. 

• MacANDBEWS ft FOBBES CO. 
*<1) Extra Dividend on Common^— An- 
nounced March 15, 1917, that this com- 
pany had declared a regular quarterly 
dividend of 2^% and an extra of 2%% 
on the common stock: also a regular 
quarterly dividend of 1^% on the pfd. 
All dividends are payable April lo to 
stock of record March 31. 



MacACLEY (C. B.) PHOTO PLAYS, 
INC. 

«(1) Incorporated on March 19, 1917, in 
Delaware, with a capital of $500,000, to 
conduct plays of amusement of all 
kinds. Incorporators: A. W. Brltton, 
S. B. Howard and L. H. Gunther, all of 
New York. 



MACBETH-EVANS GLASS CO., 
PITTSBUBGH. 

^(1) Capital Increase Planned. — On 

April 21, 1017, the "Chronicle," New 
York, stated that stockholders of this 
company would vote June 21. 1917. on 
increasing the capital stock from 
$2,000,000 to $5,000,000. 

MACDONALD (A.) CO., LTD. 
^(1) To Be Stricken from Toronto Ex- 
change. — It was announced Jan. 24, 
1917, that the common stock of this 
company would be stricken from the 
Toronto Stock Exchange on April 1 
because it had not complied with the 
requirements of the Exchange to main- 
tain a register and transfer office at 
Montreal. 

—Mar. • • • 

•(1) Preferred Dividend Withheld.— 

Stated on March 26, 1917, that the an- 
nual report was being mailed to share- 
holders. It conveys the information 
that no dividend will be paid this year 
to holders of the preferred stock. The 
directors, however, intimate that in an- 
other year's time a distribution on this 
stock may be expected, depending on 
the state of business. The statement 
also indicates that the directors will 
make no further effort at the present 
time to secure a reduction in the amount 
of common stock. Earnings of the com- 
pany were about $65,000 in excess of 
those of the previous year, amounting 
to $219,015. The bank loans of the com- 

Sany were about $65,000 in excess of 
)3,000. There is, however, a much 
larger increase in the corresponding in- 
ventory account. 



MACEY-BODGEBS CO. 

•<1) Incorporated on March 16, 1917, in 
Delaware, with a capital of $250,000, to 
conduct a general mail order business. 
Incorporators: 8. B. Howard, A. W. 
Brltton and Harry B. Davis, New York. 

MACHINEBY WABEHOUSE A SALES 

on March 14. 1917. in 
•capital of $1,000,000, 
achlnery of all kinds, 
t. W. Cooley, Benja- 
and H. A. Cfooley, all 



• MACKAY CO.'S (THE). 

»(1) Beport, Year Ended Feb. 1, 1917, 

shows income from investments of $4.- 
683,265, a new high record. In the Dis- 
ced ing year the figures were $4,274,%. 
Dividends paid on pfd. and common 
shares amounted to $4,069,000. Operat- 
ing expenses were $56,799, leaving a 
balance of $557,445. ^ ' * » • 

'(2) Income Account, Year Ended Fell. 
1, 1917, compares aa fojllows; 

1917 
RcjelpU $4,688,265 



Bal. aft. chgs. A 
pfd. dlvs. 

Surjp. after com. 
dlvs. 



1916 
$4,274,941 



2,626,465 
667,445 



2,219,200 
150480 



«(4) Balance Sheet, as of Feb. 1, 1917, 
shows as follows: Assets. InvestmenU 
In other companies, $92,006,444; cash, 
$l,2b8,299; total, $93,^9^744. 

Liabilities, pfd. shares issued, |50,- 
000,000; common shares issued. 141 JSQ.- 
400; surplus, $1,913,344; total, $43,29£744. 



"Out of the dark bad 
war the value and sta 
rty sti 
ce wl 
ble. 
speed 
positl 
reakei 
ilegrs. 
t wlr 
ly of 



— ^Mar. 



MACK BBICK CO. (THE), LTD. 
Ml) Inoorporated on Jan. 17, 1917. la 
Canada, with a capital of tSOOOOO 
divided Into 6,000 shaiei^ of $lS^iSK 
to manufacture, buy, sell. Import. «- 
port and deal in brick, terra cotta, ttles. 
drain and sewer pipes, fire brick and 
similar products and building materUL 
Incorporators: Blchard Tuson Haneker. 
Henry Noel Chauvln, Harold Barle 
Walker, John Noel Beanchamp and 
Hugh Wylie. Chief place of bnalnaM, 
Montreal, Que. 



This inf orBAtl«a, whU* »•! guaranteed. Is beUerad te 



MACON, DUBLIN 

^(1) Earnings — 

Nov. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Feb. 

'(1) Earnings^ 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

— Mar. 

•d) Earnings- 
January gross.. 
Net after taxesu 

be eerreet. 



* SAVANNAH B. B. 

1916 1915 

$51,706 151,061 

20,2!77 20,948 

218,491 197475 

68,696 , HS6.46S 



1916 1915 

$48,740 $48,465 

17.082 TS795 

2OT.231 246,680 

85,779 ^,248 



1917 1916 

$46,734 $39,906 

16,842 10A40 
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—Apr. 



*(1) Svnlncs— 

Feb. frosB 

N«t after taxes. 


1917 

$43,494 

12.484 


1916 
$37,845 
8.486 


• »••. grots 

Ket after taxes. 


90,228 
28,326 


77,751 
18,626 



MAC Sm BAB PAPBR CO. 

•(1) N*w Ofllcers. — It was annouDced 
Feb. 9, 1917, that at the annual stock- 
holders meeting of this company at 
Otaego, Mich., M. B. McQellan, S. W. 
Simpson, Geo. E. Bardeen, W. E. Kid- 
der. J. A. Yanderveen, J. W. Thomp- 
son, S. B. Monroe, George D. Cobb, 
I. C. Hall, 8. G. BSarle and E. A. Stowe 
had been elected directors. 

The directors re-elected the follow- 
Ing officers: Pres. and Mgr., M. B. Mc- 
Clellan; Vlce-Pres., S. w. Simpson; 
Sec'y-Treas., George B. Bardeen; Asst 
8ec*y-Treas, and Asst. Mgr., A. B. 
Thomas. 



MADISON MABINB BT * DOCK CO. 
^(1) To B« Taken Orer.— Bee Howard 
Shipyards & Dock Co.— Item No. 2. 



MADISON BBAL PBOPEBTY * 

SECUBITT CO. 
^ (1) Biiiolned.->See Ohio Copper Mining 
Co,->Item No. 1. 

MADBAS MABBLE CO., INC. 
^(1) Stock Offering.— Announced Jan. 
10, 1917, that Fay A Hlgglns, managers 
of the syndicate that had underwritten 
the stock of this company, are offering 
the unsold balance of an issue of 40,000 
shares at par |10. The company owns 
approximately 91 acres of quarry land 
In Alabama. 

MAGMA ABIZONA B. B. CO. 
*<1) Earnings, 1916.— See Magma Cop- 
per Cto. — Item No. 4. 

MAGMA COFPEB CO. 
' *(1) Beport, Year Ended Dec. 81, 1916. 

shows income account and results of 
oi>eratlons as follows : 

1916 1915 

Sales of metal.. $2,274,725 $1,040,896 

Net value prod.. 2.565,936 1.023,676 

Surp. after chgs. 1,097,333 611,729 

«(2) Balance Sheet, as of Dec. 31, 1916, 
^hows a profit and loss surplus of $1.- 
028.129, compared with $405,797 Dec. 31, 
1916. 

*(S) Earnings on Stock.— This com- 
pany's 1916 surplsu of $1,097,333 Is 
equivalent to $4.57 a share earned on 
240,000 shares of capital stock outstana- 
Ing, compared with $2.54 a share earned 
in 1915. 



At the end of the year 184,765 tons of 
ore had been mined since the commence- 
ment of operations, of which 30.7% 
came from development work and 69.3% 
from stopes. 

Net production of copper after de- 
ducting all smelting and refining losses 
was 8,473,580 pounds. The net value of 
gold and silver contents of the copper 
product was $375,885, and the net value 
of lead and zinc product $24,492. 

On the 8,473,580 pounds of copper 
during 1916, after crediting gold, silver, 
zinc and lead, there was a profit of 
13.919 cents per pound. The total oper- 
ating profit was $1,179,508. The aver- 
age selling price of copper was 24.722 
cents per pound, and the average cost 
of producing copper was 10.803 cents 
per pound. 

The higher cost of labor and sup- 
plies and the heavy ground requiring 
close timbering materially increased the 
cost of mining operations during the 
year. 

During 1916 the Magma Arizona R. R. 
Co., of which the company owns sub- 
stantially all the stock, handled a total 
of 45,721 tons of freight After mark- 
ing off $19,863 for depreciation the net 
profit for the company was $9,350. 

MAGNATE COPPEB C6. 

«<i) I^lsted on New York Curb.— An- 
nounced April 12, 1917, that the New 
York urb Market Association had listed 
5,000,000 shares, par $1, of this com- 
pany's stock. 

The company is a Delaware corpora- 
tion operating a large tonnage porphyry 
development property in Pima County, 
about 31 miles southwest of Tucson, 
Ariz. Walter Harvey Weed, consulting 
engineer, is ac the property directing 
diamond drilling for its commercial de- 
velopment. 



MAGNOLIA PETBOLEUM CO. 

^(1) AcQulsltlon.— A Dallas, Tex., dis- 
patch Jan. 3, 1917, stated that this com- 
pany had purchased, for $35,000,000, all 
the property. Including production, oil 
on hand, tank forms, leases and other 
properties owned by the McMan Oil 
Co., of Kansas and Oklahoma, except 
its restricted department leases situated 
in Oklahoma within the territory of the 
Five avilized Tribes. 

The property transferred will em- 
brace a large number of oil-producing 
leases from which there is a production ' 
of approximately 25,000 barrels of oil 
per day, and about 80,000 acres of leases 
and approximately 2,000,000 barrels of 
oil In storage. 

The consideration is to be paid in 
cash and notes, payable at various dates 
to July 1. 1920. 

By a separate transaction the Mag- 
nolia Petroleum Co. on Dec. 80, 1916, 
also purchased and took over the Mc- 
Man Oil Co.'s eight-Inch pipe line, ex- 
tending from the Cushing, Okla., oil 
field to Addlngton, Okla., paying ap- 
proximately $1,300,000 cash, and posted 
a price for Cushing crude oil on that 
date, meeting the price paid by other 



pipe lines. 



Phe Magnolia Petroleum Co. will op- 
erate the line hereafter as a common 
carrier and common purchaser pipe line. 

—Mar. 

•(1) Sale Probable.— See Standard Oil 
Co. of New York.— Item No. 1. 
*(2) New Well.— On March 23, 1917, the 
company announced that It had brought 
In a new well in the Electra field in 
Texas, with an initial production of 
3.C00 barrels a day, on a lease adjoining 
the 100-year lease owned by the Fedenu 
OH Co. 

—Apr. 

«(1) Beport, Year Ended Dec. SI, 1916. 

—Operating Income $14,310,198 against 
$3,928,188 Inst year ; balance after fixed 
charges $9,820,754 against $1,674,629 last 
year; surplus after dividends $8,620,- 
754 against $813,511 last year. 

MAIBOHM MOTOBS CO., 
POBTLAND, ME. 

*(1> Incorporated in February, 1917, in 
Maine, with a capital of $500,000, to 



manufacture, repair, hire, lease, deal in, 
etc., motor vehicles of all kinds, aero- 
planes and all parts thereof. Pres., 
Albert F. Jones, Portland, Me. 

MAIDEN ULNE * WILLIAM 8TBXBT 

CO., MANHATTAN, N. Y. 
> (1) Capital Increoecd.— On Feb; 6, 1917, 
the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $200,000 to $850,000. 



• MAINE CENTBAL B. B. 

^(1) Earnings— 1916 
December gross $1,025,528 
Net after Uxes. 154,724 


1916 

$924,340 

200.626 


6 mos. gross 

Net after Uxes- 


6,806,106 
1,847,885 


6,986,104 
1,616,793 


— Mar. 


• • 




>(1) Earnings— 

Jan. gross 

Net after taxes. 


1917 
$1,069,171 
144,450 


1916 

$944,947 

195,938 


7 mos. gross 

Net after taxes. 


7,877,279 
1,992,337 


6,930,052 
1,812,732 


«(2) Earnings- 
February gross. 
Net after taxes. 


1917 
$961,206 
82,014 


1916 

$917,438 

204,718 


8 mos. gross 

Net after taxes. 


8,838,485 
2,074,351 


7,847,491 
2,017,460 


—Apr. 

«(1) Earnlnys— 
March gross 


• 9 

1917 
$1,109,966 


1916 
$1,031,343 


Net after taxes. 

9 mos. gross 

Net after taxes. 


273,334 

10,008,451 

2,347,685 


272,033 

8,878,834 
2,289.484 



MAIN ISLAND CBBEK COAL CO. 
^(1) Bond Issne and Increased Oatpnt 
Planned. — It was announced Jan. 24, 
1917, that an annual output exceeding 
2,000,000 tons of coal from 20 mines 
was being planned by this company,- 
Charleston, W. Vs., in connection with 
a bond issue of $1,000,000. 

An appropriation of $350,000 is to be 
expended for the Increased production, 
the company at present naving eight 
mines, with an annual capacity of more 
than 1,000,000 tons. 

—Feb. 

*(1) Statement by President.- It was 

stated Feb. 1, 1917, that the proceeds 
of the $1,000,000 bonds of this com- 
pany, Charleston, W. Ya.. would be 
Invested for additional developments on 
Main Island Creek, which would add 
1,500,000 tons to the company's annual 
output In regard to these develop- 
ments, John Laing, Pres. of the- com- 
pany, stated: 

**This money is to be spent in the 
further development of additional mines 
on the headwaters of Main Island Creek, 
in Logan County; $350,000 wUl be ex- 
pended in railroads, side tracks, tipples, 
etc., and the remaining $650,000 will be 
used in the purchase of mine cars, loco- 
motives, mining machinery, power sta- 
tion, etc. Orders for these supplies 
have already been placed. The ma- 
chinery and supplies generally are now 
coming in, and we will be shipping 
coal from the eight additional mines by 
July 15. 

*'we will begin shipments from the 
first two mines under development on 
Feb. 15. The present capacity of our 



mines, now open for shipping coal, is 
1,500,000 tons per year, and this new de- 
velopment will Increase our capacity to 



3,000.000 tons per year. 

*'The present mines are all being 
opened in what Is known as Main 
Island Creek seam of coal, with an 
average thickness of 6 feet 2 inches, 

good top, with excellent mining condi- 
ons generally." 

MAIN STBEET HOTEL COBP., 

BUFFALO. N. Y. 
4(1) Incorporated on April 16. 1917, in 
New York, with a capital of $500,000, 
to conduct a hotel business. Incorpo- 
rators: L. H. Utter. A. C. Werner and 
A. W. Sawyer, 89 Ashland Ave., Buffalo, 
N. Y. 

MAJESTIC PETBOLEUM CO. 

*(1) Incorporated in January, 1917, 1b 

Oklahoma, with a caplUI of |l,000,00a 
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Incorporators: B. S. Horn, J. S. H0- 
Berre and J. B. Horn. 



MAJOBANA GRAPHOPHONB 

CO. (THS). 
*(1) Incorporated on April 6, 1017, In 
Delaware, with a capital or 13,000,000, to 
manufacture and deal In grapliophones 
and other mnslcal Instruments. Incor- 
porators: FllUpo Majorana, Giuseppe 
Majortfna and Michael Montlsana, all of 
Brooklyn, N. Y. 



MAIXORY COAL CO. 

Ml) Incorporated on Feb. 14, 1917, In 
west Virginia, with a capital of $250,- 
000. Incorporators: W. T. Smythe, O. 
B. Burton, J. B. Thomas and others. 



MAlfMOTH on. CO. 

^(1) Dissolution Petition.— It was an- 
nounced at San Francisco, Cal., Jan. 16, 
1917, that this company had petitioned 
the Superior Court of California for a 
dissolution of Its incorporation. The 
company was capitalized for $1,000,000. 
Directors named In the -petition are C. 
J. Berry. H. F. Berry. C. T. Holbrook, 
Jr., and WilUam L. McGuire. 

MANCHB8TEB SHIP CANAI. CO. 
• (1) Dividend Discussion.— It was stated 
March 3, 1917, that the directors of this 
company likely would pay dividends of 
2% on the pfd. and 1% on the ordinary 

MANHATTAN CONSOLIDATED 
MINES DBVSI.OPMENT CO. 

*(iy UtiraUom Endfsd.— i;t was an- 
nounced April 11. 1917, that this com- 
pany had paid the White Cap Mlnlne 
Co. 154,000 in cash in full settlement of 
all claims, thereby ending all litigation. 
The west ore shoot is now crosscut 
for 22 feet on the 245-foot level, with no 
hanging wall in sight. Samples from 
this crosscut average $41.60 a ton. 

MANHATTAN BLECTBICAIi SUPPLY 

ii^KSH^tJ^^^''-^^ ^*" announced Jan. 
17, 1917, that total sales of this com- 
pany for 1916 were $4,929,863, as com- 
pared with $3,766,823 in 1916, an In- 
crease of $1,174,029, or about 31%. 

The pfd. stock of this company was 
recently offered by Chandler & Co., Inc.. 
of New York, and a syndicate of East- 
ern and Western bankers. 

—Mar. • • • 

*(1) Annual Meeting March 18.— An- 
nounced March 6, 1917, that the annual 
meeting of this company would be held 
March 18. 

*(2) Initial DlTidend on Common.— An- 
nounced March 7. 1917, that this com- 
pany had declared an Initial quarterly 
dividend of 1% on the common stock, 
payable April 1 to stock of record 
March 20. 

!<*> .^^5»'»^«^ Certificates. — It was 

March 16. 1917, that the New York Curb 
Market Association had set March 21 as 
the date of deliver/ of permanent en- 

fxaved certificates for the common and 
St pfd. shares of this company. 

• MANHATTAN SHIBT CO. 

^<1) Income Aeconnt, Year Ended Nov. 

80, 1916, compares as follows: 

Net proflts^ $821,019 $450,464 

Net Income 846,676 484,033 

Surp. after pfd. 

ft com. dlTS... 642.676 



227,908 

^(Z) Balance Sheet, as of Not. 30, 1916, 
shows a profit and loss surplus of $604.- 
823, compared with $487,134 Nov. 80. 

^(8) Earnings on Stock.— It was stated 
Jan. 8. 1917, that this company's bal- 
ance of $692,676, after charging out pfd. 
dividends, is eoual to 13.869& on $6,000,- 
000 common stock, against 6.06% on 
same stock previous year. 
^(4) Statement by President.— In con- 
nection with the report of this company 
for the year ended Nov. 80, 1916, Pros. 



Lewis Levi stated that arrangements 
had been made to retire additional pfd. 
stock during December, 1916, so that at 
the end of that year a total of $1,400,000 
of the issue had been redeemed, leaving 
$1,600,000 outsUndlng. 

Suincient foreign dyes, he stated, are 
on hand for the 1917 year and addi- 
tional looms had been ordered, increas- 
ing capacity. Orders on hand for the 
spring of 1917 are far in excess of any 
previous season. 

MANISTEE ft NOBTH EASTEBN 



B. B. 






Ml) Earnings- 


1016 


1915 


November gross 


$37,380 


$35,125 


Net after taxes. 


6.247 


3.185 


5 mos. gross 


183,709 


, 172.991 


Net after taxes. 


12,465 


12,904 


—Mar. 


• • 




•(1) Earnings- 


1917 


1916 


January gross.. 


$48,902 


$49,982 


Net after taxes. 


9,220 


14.023 


—Apr. 


• • 




«(1) Earnlngfi— 


1917 


1910 


Feb. gross 

Net after taxes. 


$32,193 


$54,744. 


t4,170 


18.769 


2 mos. gross 


81,095 


104,726 


Net after taxes. 


5,050 


32,792 


fDeflcit. 







MANITOBA (PBOVINCE OF). 

»(1) Sale of Bonds.— On March 27. 1917, 
it was announced that the Province of 
Manitoba had sold to National City 
Bank of New York $2,000,000 five-year 
5% gold bonds, payable in New York 
City at 98 and Interest less underwrit- 
ers commission. 

MANITOU SPBINGS WATEB CO., 
INC. 

«(1) Incorporated on Feb. 19. 1917, in 
New York, with a capital of $1,000,000. 
to deal in spring, mineral, carbonated, 
aerated waters and ginger ale, and to 
operate restaurants and bathhouses. 
Incorporators W. and H. M. Haviland 
and J. B. Summerfleld. 71 Wall St, 
New York. 

MANOPHONE CO. 

*(1) Organized. — It was announced Feb. 
2. 1917. that stockholders of the Clough 
ft Warren Co.. Adrian. Mich., and the 
James Manoil Co.. of New York, had 
completed the organization of this com- 
pany, capitalized at $500,000, to manu- 
facture phonographs. Plans aro being 
made to manufacture 30,000 phono- 
graphs during 1017. 

The offices of the company will be 
at Adrian. Mich., with branch offices 
and salesrooms in Detroit and New 
York City. Officers: W. W. Cooke. 
Pros.; James Manoil. 1st Vice-Pros. ; 
J. Addison Warren, Jr., 2nd Vice-Pres. 
and Treas. ; and L. W. Essex. Sec'y. 

The factory at Newl)urgh. N. Y.. 
which has been manufacturing parts 
for the Manoil Co., will continue to 
manufacture parts of the Manophone. 
An export trade will be built up and 
a national advertising campaign will 
assist to market the new puonograoh 
in the United States. 



MANSFIELD ELECTBIC LIGHT ft 

POWEB CO. 
•(1) Development. — It was stated March 
10, 1917. that although the construction 
of the new central generating station of 
this company, a new subsidiary of 
Cities Service Co.. is only under way. 
the power business already secured 
practically equals the capacity of the 
new station. More than 8,500 kilowatts 
of power contracts have been signed 
and are in prospect, not including the 
business which will be secured in Ash- 
land. 

MANSFIELD SHEET ft TINPLATB 

CO. 
•(1) Initial Dividend.— Announced Feb. 
8. 1917. that this company had declared 
an initial dividend of 2% on the com- 
mon stock. 



MANSFIELD TIBE ft BUBBEB CO.. 

MANSFIELD, O. 
•(1) Capital Increased. On Feb. a, 
1917. the company filed notice at 
Columbus, O.. of an Increase in capi- 
tal stock from $300,000 to $1,250,000. 

MANSS STEAMSHIP COBP. 

HI) Incorporated on Jan. 24, 1917, In 
Delaware, with a caplUl of $706,000. to 
construct, operate and maintain steam- 
ers. Incorporators: Herbert B7. Latter 



and Norman P.'''Coflln,"'"wUmlngton, 
t M. Egner, Blkton, 



Del., and Clement 
Md. 



MANUFACTUBEBS COBUNDUM CO. 

ii{?] ?P*f*Ji?'^-~~^' '^^^ 8^ted Feb. 15, 
1917, that this company, Toronto, Ont., 
had resumed mining operations In Hast- 
ings County. Ontario. There has been 
little production in Ontario since the 
company's mill at Cralghmont was 
burned in 1913. A new mill has been 
constructed at Jewellvllle and the de- 
posits there are being mined. Jewell- 
vllle is the post ofllce at Palmer's Ban- 
ids, in Raglan Township. 

MANUFACTUBEBS* HANDLING 
COBP. 

Ml) Incorporated on April 4. 1917. In 
Delaware, with a capital of $1,000,000. 
to act as commission brokers, shippers, 
etc. Incorporators: Linford P. F^u- 
cett, Robert T. Hart and James W. 
Faucett. Philadelphia. 

• MANUFACTUBEBS' LIGHT ft 
HEAT CO. 

iJ*L5?*'? Dividend.— Announced Jan. 
24. 1917. that this company had declared 
an extra dividend of 2%, payable Feb. 
27 to stock of record Feb. fe. 

i\(?^ ^^Z\ Wejl.— It was stated Jan. 24, 
1917, that this company had brought 
in a 90-barrel oil weU in the Greene 
County field, which came into promin- 
ence recently when the Carnegie Natural 
Gas Co. struck a gusher there. Much 
territory in the district has been leased 
V .i*^®..^'®'*"'*c'"re" Co., which has 
eight other wells located and well under 
^'?fv ^H Washington County, Pa., 
which adjoins Greene, the Manufactur- 
ers Co. has six wells under way. 



—Feb. 

•(1) Beport, Year Ended Dee. 81, 191t. 

shows gross earnings of $7,602^25: net 
Income ^.123^6; balance ffierSepro- 
clatlon of $2,082,810 and a surplus ifttar 
dividends of $242,810. 

MAPLE LEAF MILLING CO. 

»(1) Dividend at 10% Bate Predieted.— 

It was stated at Toronto, Ont. March 
21. 1917, that directors of this company 
an their meeting March 26 likely would 
increase the dividend rate to 10% by 
declaring a quarterly dividend of 2%%. 
■ (2) Stock on 10% Basis.— At a meeting 
on March 26, 1917. directors placed the 
stock on a 10% basis by declaring a 
dividend of 2^6% for the current quar- 
ter. Holders of Maple Leaf common 
have been fortunate in the matter of 
dividends, the increases since disburse- 
ments on the common issue began hav- 
ing been quite rapid. The annual re- 
port is expected in April. 

MABATHON TIBE ft BUBBEB CO. 

*(1) Dividend Increased to 7%.--Dl- 

reitors of this company April 18. 1917, 
Increased the dividend payable May 1 
from G% to 7%. In a report sub- 
mitted to stockholders April 3 directors 
reported that business thus far for the 
fiscal year beginning Sept. 1 assured 
an increase of 73% over the previous 
year. 



MARBLE CLIFF QUABBIES CO.» 
COLUaiBUS. O. 

iJiU Capital Decreased.— On April 20, 
^?^7' , il"^. •'Finance." Cleveland. O., 
Rtated that this company had decreased 
l(K)00(f ^^ stock from $1,300,000 to $1,- 



This information, while not guaranteed, is believed to be correct. 
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MABCONI INTERNATIONAI^ BfARINE 
COMMUNIOATION CO. 

^(1) Interim Dividend. — Announced on 
Jan. 2, 1917, that tblB company had de- 
clared a 5% Interim dividend. 

ICABGONrS WIBELESS 

TEI<EOEAPH CO., I<TD. 

■(1) Statns.— It was stated March 1, 
1917, that this company is an English 
corporation controlling operating com- 
panies in various parts of the world. 
It has outstanding 1.222,688 ordinary 
Bbaret and 250.000 pfd., all of £1 par 
value. DiyidendB have been paid on the 
pfd. stock to date. On ordinary shares 
20% a year was paid from 1911 to 1913 : 
then 10%. A semi-annual dividend of 
5% was paid in February. 

Business has been heavy for a year, 
but most of it has been done for the 
British Government and the company 
does not yet know Just what its earn- 
ings are. ^ ^ 

The Marconi Wireless Telegraph Co. 
of America is a subsidiary. It paid a 
dividend of 2% Aug. 1, 1913. and has 
reported none since then. 

• MARCONI WIBEI.B88 TELEGRAPH 
. CO. OF AMERICA. 

^(1) Interim Dividend.— Announced Jan. 
2. 1917 that this company bad declared 
a dividend of 7% on the pfd. stock and 
a 6% interim dividend on the ordinary 
stock. 

i(«) Radio Control Bill Opposed.— -It 
was stated at Washington Jan. 4, 1917, 
that much interest had been centered in 
the views of B. J. Nally, Vlce-Pres. and 
Gen. Mgr. of this company, upon Secre- 
tary of the Navy Daniels' advocacy of 
Government monopoly of radio com- 
munication as a measure of national 
safety. 

Mr. Daniels bad addressed a letter to 
the Commerce and Marine Committee of 
the United States Senate and House, in 
which he ouUlned the Navy Depart- 
ment's views OB the pendlfig radio con- 
trol bill, drafted by the Inter-depart- 
mental Conference. 

Briefly explained, the bill Is a measure 
aiming to open all Navy Department 
wireless stations for commercial busi- 
ness and to give the Government power 
to acQUlre oy purchase within two 
years any of the existing wireless sta- 
tions owned by private corporations. 
»(8) Statement by Vlce-Pres. Nally^In 
a statement Issued Jan. 4. 1917, bv Vlce- 
Pres. and Gen. Mgr. Nally. of this com- 
pany against the enactment by the 
united States Congress of the radio 
control bUl, he said, In part: 

"Govempient control will tend to ham- 
per the art of radio communication, for 
the Government has not the stimulus of 
commercial competition and the hope 
of Individual reward, and It Is prone to 
take present accomplishments as nnall- 
tles. 

•The Marconi Co. vigorously protests 
against the proposed legislation, not 
only because it will effectively stifle the 
growth of wireless telegraphjjr. but be- 
cause It amounts to the confiscation of 
private Interests, and besides It Is 
against the established principle of the 
American nation, which has heretofore 
allowed free scope for all work, and 
especially work of an experimental na- 

"There are already ample laws and 
regulations on the statute books giving 
the United States Government the nec- 
essary power for absolute control of all 
radio stations In time of war or public 
perU." 

—Mar. 

•(1) Ineome Aoooont, Year Ended Dec. 



•(2) Comment on AnnnaJ Report. — On 

March 26, 1917, the "Wall Street Jour- 
nal" said; "The operations for the 
fiscal year show, before allowing for 
reserves, a net income of $336,040, as 
compared with $2<<ii,U94 for the year 1915. 
Re<'eipts from ship messages showed an 
Increase of 9%. C 
operations of the < 
ered by the Britisl 
stations on the Enj 
useless the compan; 
lationa at New liru 

N. J., and at Marlon and Chatham, 
Mass., absolutely cutting oft \,he trans- 
atlantic business and limiting the com- 
pany to Pacific and shlp-and-shoie traf- 
fic, and manufacturing, the showiAig Is 
excellent. 

The income from Investment of sur- 
plus funds amounting to $98,107 ae- 
creased $6,824, due to the fact that 
$8,961 of interest was received on stock 
subscriptions in 1916» against $17,922 In 
1915. After setting aside all reserves, 
the net profit for the year was $259,888, 
an increase of 46.56%. This amount has 
been added to the surplus, increasing 
that fund to $801,776 on Dec. 31, 1916, 
while the reserve for depreciation 
amounted to $439,716 additional. The 
company has now 26,000 American 
stockholders." 

—Apr. 

«(1) Communication to Hawaii and 
Japan in Operation. — Reported on April 
9, 1917, that wireless communication to 
Hawaii and Japan was In lull operation. 

MARICOPA DATE GARDENS. 

^(1) Incorporated In December, 1916, In 
Arizona, with a capital of $300,000. Di- 
rectors: Geo. B. Byron, Jacob Fried- 
lander and Robert B. Byron. 

MARIETTA ft 

^ (1) Receiver 
nounced at Col 
that Federal 
asked to appc 
company, whlc 
City and Llttl 
Sloeckert and 
stockholders, i) 
N. A. Nelson, 
entered Into a 
and equipment 
Junk dealers. 



SI, 1916: 

Gross revenues. 

Rovaltles 

Net after royal- 
ties and ex- 
penses 

Income from in- 
vestments 

Reserves 

SutplUB 



1916 
$862,501 
66,211 



237,923 

98,107 

76,151 

260,888 



1915 
$748,238 
43,700 



184,061 

104,932 
111,678 
177,816 



Archibald McLean, Vlce-Pres. ; Fred- ^ 
erlck H. Batton, Sec'y & Treas. Prom- 
inent among the stockholders Is C. J. 
Erickson. 

The company Intends to build wooden 
schooners from 60 to 160 feet In length. 
Contracts are already on hand which 
will occupy the capacity of the pUnt 
for several years. 

MARINE OIL A REFINING CO., 

CEDAR GROVE, L.A. 
•(1) Inoorporated in March, 1917, In 
Louisiana, with a capital of $500,000. 
G. Gates Howard, Pros., Houston, Tex.; 
H. R. Ratcllif, of Shreveport, and W. A. 
CapUs, of Elm Grove. La., Vice-Presi- 
dents; John C. Tricnell, Trems., and 
John J. Bird, Secy. 

—Apr. 

*(1) Organized. — It was. anounced 
March 29, 1917, that this company. 
Sbreveport, La., had been organised 
with G. Gates Howard as Pres. ; John 
J. Bird, Sec'y; Harrold R. Rtftclifl, 
{Sbreveport, and Alex. Caplls. Elm 
Grove, Vice-Presidents; John C. Trichel, 
Tieas., and George J. D'Artois, chemist 
and refiner. The company has a capital 
of $500,000. Steel and concrete buildings 
are to cost approximately $160,000. 

MARION COAL ft LUMBER CO. 
*(1) Incorporated on April 27. 1917, In 
Delaware, with a capital of $1,000,000, 
to acquire and develop mineral and 
timber lands Incorporators: Herbert 
E. Latter and C. Rlmlinger, Wilming- 
ton, Del., and Clement M. Bgner, Elk- 
ton, Md. 



MARIETTA PAINT ft COLOR CO., 

MARIETTA, O. 
«(1) Capital Increased. — It was an- 
nounced April 7, 1917, that this company 
had increased its capital stock from 
$30,000 to $500,00 0. 

MARINA OIL CO. 

1(1) Stock Sale Authorised.— It was an- 
nounced Jan. 11, 1917, that this com- 
pany bad been authorized by the Cali- 
fornia Commissioner of Corporations to 
sell 108.000 shares to F. B. Anderson. 
John Barneson and others at par, $1 
per share, net to the company; to issue 
8,000 shares to John Barneson, E. J. de 
Sabla, Jr., and others, in payment of 
services rendered and money expended 
In the promotion of the company, and 
sell 44,000 additional shares to the pub- 
lic at par, net to the company. 

The proceeds are to be used to pur- 
chase 160 acres of patented laifd in 
Kern County, Cal., about 26 miles west 
of Bakersfield, for $160,000, and an un- 
divided one-half of 160 acres for the sum 
of $16,000, the property to be prospected 
for olt 

MARINE IRON WORKS. 

*(l) New Shipbuilding Company 
Formed.— On April 14, 1917, the Seattle 
"Post-Intelligencer*' stated that this 
company was the newest shipbuilding 
enterprise to be launched .lu Seattle. 

It has purchased through the ofllice of 
Henry Broderick, Inc., a water front 
site in West Seattle, just south of the 
port ferry landing, for the conduct of 
its operations. 

The property was purchased from the 
West Seattle Land & Improvement Co. 

The Marine Iron Works was incor- 
porated, with Peter C. Peterson, Pres.; 



MARION MINES CO. 

• (1) Option on Property Secured. — See 
Zinc Concentrating Co.— Item No, 1. 

MARKET ft FULTON NATIONAL 
BANK, NEW YORK. 

^(1) New Directors. — Aunounceo Jan. 9, 
1917, that Wm. B. Franklin and Frank 
C. Jennings bad been elected directors 
of this bank. Retiring directors were 
re-elected. 



MARKET STREET RY. CO. 

•(1) Amended Plan.— See United Bail- 
roads of San Francisco. — Item No. 3. 



MARLIN ARMS CORPORATION. 
MANHATTAN, N. Y. 

A complete description of this company appevs 
in the "Miscellaneous Book" in your card cabinet 
^(1) Final Dividend on Preferred.— It 
was announced Jan. 2, 1917, that this 
company bad declared a final dividend 
of 27% cents per share on the pfd. 
stock, payable Jan. 20 to stock of record 

Upon receipt of the dividend the vot- 
ing trustees will distribute in pro rata 
to holders of pfd. stock trust certificates 
of record Jan. 15. 

The Board of Directors has ordered 
the retirement of all the pfd. stock out- 
standing, amounting to 11,668 shares, by 
the payment of the par value on Jan. 
15. Upon receipt of this payment the 
trustee will distribute In pro rata <$33.34 

Ser share) to holders of the trust certl- 
cates as of Jan. 15. 
Delivery of the trust certificates must 
be made to the Bankers' Trust Co. after 
Jan. 15 for payment and cancellation. 
^(2) Capital Reduced.— On Jan. 6, 1917. 
the company filed notice at Albany, N. 
Y., of a reduction In capital stock from 
$2,633,400 to $1,466,800. 
^(8) Earnings on Stock, 1916, SstU 
mated.— On Jan. 13, 1017, the "Boston 
News Bureau" said that among the dis- 
appointments In the munitions and rifle 
war business handled by American 
firms and corporations the record of 
this company shines brightly by con- 
trast This dbmpany, originally looked 
upon as a rather amateurish adventure 
In the field of war production, has 
made a record exceeded only by the 
big powder companies. 

In order to finance an order for 12,000 
machine guns the company sold $3,5iM),- 
000 7% pfd. stock. This was so tied up 
and hedged about by restrictions tkat 
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no dlYldends could b« paid on the com- 
mon until it was retired. Furthermore, 
It was proTlded that the company must 
retire this stock in three equal in- 
stalments on Dec. 1» 1910, Blarcn 1 and 
June 1, 1017. 

The company is six months ahead of 
its retirement schedule. The pfd. has 
all been called for payment, and in a 
few weeks the <M),000 shares of common 
(no par Talue) will own the entire prop- 
erty. 

The Marlin Arms Corp. does not eren 
own the patents for the machine gun it 
has made. It operates under a royalty 
from the Colt's Fire Arms Mfg. Co., of 
Hartford. 

Marlin's original 12,000-gun contract 
was twice modified, the final figure 
calling for 9,000 guns, which have all 
been delivered. The company has some 
unsold guns, but they will be market- 
able. Any profit on them will accrue 
entirely to the common. This common 
is believed to have earned from $10 to 
$12 per share in 1916. 
^(4) Capltia Bedaoed.>-On Jan. 17, 1917. 
the company filed notice at Albany, 
N. Y., of a reduction in capital stock 
from $1,466,800 to $800,000. 
^(5) New Bosslaa Order. — On Jan. 25, 
1917, this company announced a new 
order for rapid-firing guns of Colt pat- 
tern for Russian Government The 
company announced it had obtained all 
patents of Lester P. Bartow on aerial 
munitions, and plans are being made 
for the manufacture on a large scale of 
aerial torpedoes recently tested and 
adopted b/ the U. S. Government The 
company finished delivery of last order 
for guns for Russia, started a year pre- 
viously. The new order amounts to 
$3,000,000. 

—Feb. 

s(2) Beeord as a Predneer. — On Feb. 
21, 1917. the ''Boston News Bureau" 
said: "Marlin Arms Corp., which has 
made such a brilliant success of its 
machine gun order from the Allies, will 
be one of the plants to which the United 
States will naturally look for quick 
production of machine guns. Inevitably, 
whether this country becomes involved 
in trouble or not, it is felt that part of 
the preparedness move which is now 
under way will be accumulation of a 
large reserve supply of machine guns 
by this Government 

"Bumor has had It that Marlin Arms 
had closed a $16,000,000 contract with 
the Government. This statement Is not 
Immediately true. But it is along the 
lines of the obvious that the company 
may make perhaps 6,000 to 10,000 ma- 
chine guns for the (Government. No 
contracts have, however, been signed. 

"It is not improbable either that the 
Allies will want a further supply of 
machine guns, and in that event the 
Colt and Afarlin would be the ones to 
divide the business. 

"Marlin Arms has now retired all of 
its $3,600,000 pfd., so that the 60,000 
shares of common own the entire prop- 
erty. 

'ut is understood that the Marlin 
Arms management, not to be caught 
napping when peace comes, has prac- 
tically concluded arrangements wnere- 
by its plants and machinery can be 
utilbeed in a profitable way in making 
something besides machine guns in the 
happier days of peace. 

"The company has recently been 
asked by Russia to bid on 10,()00 addi- 
tional machine guns.*' 

—Mar. 

*(1) Acqntsltlon. — It was announced 
Feb. 28, 1917. that this company. New 
Haven, Conn., had acquired the assets 
of the Standard Roller Bearing Co., of 
Philadelphia, and the Rockwell-Drake 
Corp., of Fairfield, Conn. 

The Standard Roller Bearing Co. is 
one of the largest producers of roller 
and ball bearings in the United States 
and operates a manufacturing plant in 
West Philadelphia. 

The Rockwell-Drake Co. is engaged 
in the manufacture of machinery in 
connection with the ball and roller 
bearing business and will be of espe- 



cial value in connection with the Stand- 
ard Roller Bearing Co. 

By this purchase the • Marlin Arms 
Corp. will no longer be dependent for 
its business on the continuance of war 
conditions, although its plant at New 
Haven will still be available for the 
manufacture of machine guns. 

The Marlin Arms Corp. since its or- 
ganization in December, 1915, has suc- 
cessfully completed an order for the 
manufacture of 9,000 Colt automatic 
machine guns for a foreign Oovern- 
meut and is now nearing the comple- 
tion of a supplemental order. 

The corporation has retired Its entire 
issue of pfd. stock. Is substantially free 
of debt and has a large cash balance on 
hand. 

•(«) Special Meeting March 18.—An- 
nouncement was made Feb. 28, 1917, 
that stockholders on March 13 would 
vote on the acquisition of the Standard 
Roller Bearing Co. and the Rockwell- 
Drake Corp. of Fairfield, Conn., for a 
total payment of $2,270,000 in cash and 
3,850 shares of Marlin stock. 
« (8) Letter to Stockholders.— In a letter 
to shareholders of this company Feb. 
28, 1917, Pres. A. F. Rockwell stated 
that the acquisition of the Standard 
Roller Bearing Co. and the Rockwell- 
Drake Corp., both of which have been 
engaged in the manufacture of roller 
and ball bearings, would assure the 
Marlin organization of an active busi- 
ness when the demand for munitions 
diminished. 

In order to finance the purchases, the 
company has engaged to sell $1,600,000 
two-year 6% notes to William P. Bon- 
bright & Co. and Kissel. Klnnlcutt & 
Co. The notes are convertible into stock 
and the shareholders will be asked to 
increase the authorized capital at tne 
meeting to provide for conversions and 
the other needs. The corporation's 
name will be chahged In a way to re- 
fleet the new line of business. 

The stockholders will also be asked 
to ratify a 15-year contract with Pres. 
Rockwell and set aside 4,150 shares of 
stock to be distributed among other of- 
ficers as an Inducement for them to 
sign long-term contracts also. 

The letter to sbareowners said the 
Standard Company's assets had recently 
been valued in excess of $2,600,000. The 
company has been In receivership for 
some time. Mr. Rockwell is part owner 
of the Rockwell-Drake Corp. 
B(4) Machine Gun Business. — On March 
3, 1917, the "Philadelphia News Bureau" 
said that the determlnatiou of this com- 

fmny to branch out Into the roller bear- 
ng business was not due to the "dry- 
ing up" of machine gun orders, but 
rather to the desire of the management 
to inject a strong element of perman- 
ence and stability into Its business. 

Marlin is understood to have under 
negotiation an order from the United 
States Government for Colt guns, and 
negotiations for an order from a for- 
eign government for 8,000 guns have so 
far progressed as to warrant the state- 
ment that It will positively be closed. 
The company is said to receive about 
$1,(X)0 per gun, on which It makes a 
profit of $500 per gun. On this basis 
It is estimated that Mnrlln can earn $8 
a share for its 60,000 shares of stock 
on every 1,000 guns turned out. Con- 
sequently the 8,000-gun contract re- 
ferred to win mean net of $64 a share 
for the stock. 

Marlin Arms succeeded where others 
failed; first, because the gun It makes 
is a demonstrated mechanical success, 
and, second, because the company be- 
came practically an extension of the 
Colt Co., and received the benefit of 
the brains of the Colt experts. 

Marlin has completed 9,000 guns for 
Russia and is now cleaning up an 
order for 3.(X)0 for Bnjrlnnd. The com- 
pany has a capacity of 200 guns per day, 
which Is half of the machine gun capac- 
ity of the United States. 

It has been estlmnted that when the 
war started the central empires had 
more than 60,000 machine guns, while 
the Entente Allies had less than 5,000. 
Since then the Allies have obtained up- 
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wards of 25,000 guns in the American 
market, while there are inquiries for 
40,000 more. 

»(6) Acqainltlons Ratified.— It was an- 
nounced March 13, 1917, that at a spe- 
cial meeting of holders of voting trust 
certificates, representing common sharos 
of this company, the purchase of the 
Standard Roller Bearing Co. for $2,000.- 
000 In cash and 2,000 shares of new 
Marlin Arms common stock, also the 
purchase of plants and assets of the 
Rockwell-Drake Corp. for $270,000 in 
cash and 1.350 shares of new Marlin 
Arms common stock, were ratified. 
Approval also was given to the pro- 

gosal that 4,150 shares of common stock 
e Issued and delivered to A. F. Rock- 
well, Pres. of the corporation, to be 
used by him In obtaining long-term 
contracts with Marlin Arms ofilcials or 
employes other than himself, and that 
the manufacture of roller-bearings be 
conducted under Mr. Rockwell's super- 
vision for a term of 15 years on a com- 
mission basis. 

It was also proposed to change the 
name of Marlin Arms Corp. to Marlin- 
Hockwell Corp. 

• <fi) Acquisition. — Announcement was 
officially made on March 26, 1917. that 
this companv had purchased the manu- 
facturing plant and business of the 
Mayo Radiator Co., New Haven, Conn.» 
and that the Marlin company in addi- 
tion to its present operations in turn- 
ing out machine guns, is going to make 
automobile radiators as well. This 
makes three Industrial plants that have 
been taken over within a short time by 
the Marlin interests, the other two 
plants being the Rockwell -Drake Co. of 
Plalnvllle, and a plant In PhUadelphla. 

The Marlin Co. ofliclals said that th* 
Mayo plant would continue to be oper- 
ated where It Is and that Vlrglnius J. 
Mayo, the president, would be retained 
as the manufacturing head. 

The concern was put In the hands of 
Atttorney James E. Wheeler as re- 
ceiver a few weeks previously, follow- 
»nff a dispute among stockholders. New 
lork Interests opposed Mr. Mayo and 
tried to oust him and the trouble be- 
tween the opposing Interests led to the 
matter being taken to the Superior 
Court. The difficulty was adjusted and 
Mr. Mayo remained in control. 

The Marlin people had no statement 
to give out as to the future plans for 
the Mayo plant except to say that the 
factory would be run as it is and that 
probably addllons would be made. 

—Apr. • • • 

A^*\,^S^^S,??*~<^-"~It ^«s announced 
April 2, 1917, that this company had 
closed a contract for 2.500 machine guns 
for Russia, also two contracts for guns 
for the United States Navy, and that a 
contract for machine guns for the Army 
was under consideration. 
* (2) ProtpeHty Shown by Contraeta.— 
^?.w^?.^" ^' ^^^'^' ** was stated that 
with the announcement of the closing 
by this company of contracts for the 
construction of 2,500 machine guns for 
Russia and two for guns for the United 
States Navy, as well as other contracts 
for Armv requirements under considera- 
tion. It Is Interesting to note that when 
the company was Incorporated in 1915 it 
was arranged that pfd. stock was to be 
retired in three equal installments on 
Dec. 1, 1916: March 1, 1917, and June 1. 
1917, respectively, or callable at $100 a 
share at any time. The company'a 
stock was to be held in a voting trust 
until all pfd. had been retired 

Marlin Arras Corp. has enjoved such 
prosperity since organization 'that the 
company was enabled to deposit the 
amount with the voting trust commit- 
tee, for the retirement of Its entire 
pfd. issue by Jan. 15, 1917. On Dec. 1, 
1916, one-third of the outstanding pfd. 
stock (11,666 shares) was retired, in 
accordance with plans of organisation. 
On Jan. 1, 11,666 shares were called, and 
on Jan. 15 the remaining 11.668 shares 
were called, so that the company has 
retired Its whole pfd. Issue. Dividend 
declaration on the 60,000 shares of out- 
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standing common stock Is to be looked 
for early In 1917. ^ . , 

The company in manufacturing ma- 
chine guns for the Allies succeeded 
where numerous others failed— first, be- 
cause the gun it makes Is a demon- 
strated mechanical success; and, sec- 
ond, because the company became prac- 
tically an extension of the Colt Com- 
pany and received the benefit of the 
Colt experts. Marlin's capacity is esti- 
mated at 200 machine guns a dav or 
half the machine-gun capacity of the 
United States. ^ ,.. * 

* (S) Meeting of Acquired Co. Directors. 
—See Standard Roller Bearing Co.— 

*C4) Government Orders 500 More 
Machine Gun«. — This company an- 
SSunced April 21, lOl*^. that It has re- 
ceived an additional order for 500 ma- 
chine guns from the United States Gov- 
ernment. The company recently sold 
1,100 guns to the Government. 

MARLIN-ROCKWBI.I- CORP. 

•(1) Nevr Name Planned.— See Martin 

Arms Corp.— Item No. 5. 

MABOKBNB CO. „ ^ .. .^ ^ 

»(1) Sold.— See duPont Fabrikoid Co.— 
Item No. 1. 

MABQUETTE COUNTY ELECTRIC 

BY CO 
«(1) Merger Planned.— See Michigan Gas 

& Electric Co.— Item No. 1. 

MABQUETTE COUNTY GAS ft 

■wpf 'K'r'I'KIC CO 
•(1) Merger Planned.— See Michigan Gas 
& Electric Co.— I tem N o. 1. 

MABSEIIXES (CITY OF). 

Ml) Bonds.— See Bordeaux (City of).— 
Item No. 1. 

A • • • 

*(1) Bonds Listed In New York.— The 
New York Stock Exchange a"?<>"5^ed 
April 19, 1917, that It had admitted to 
the list $12,000,000 City of Marseilles 
temporary three-year bonds, due Nov. 
1, 1919. 

MABSHAI^Ii * EAST TEXAS »• »• 
1(1) Becelver Appointed.— It was an- 
nouncedJan. SO,*^ 1917, that the Texas 
Railroad Commission had been notified 
that this company had ^een placed in 
the hand^ of a receiver by the United 
States I istrict Court upon applica^ 
tlon of the St. Louis Trust Co. Bryan 
Snyder, rice-Pres. and Qen. Mgr., was 
apDointedl receiver. 

™he road is 90 miles long and runs 
between Wlnnsboro and Ely slan Fields. 
The line was built by St. Louis men, 
AT. Perkins, of that city being Pres. 
The St. Louis Trust Co. !« trustee for 
the bondholders, the bonded Indebted- 
ness aggreMtmjf $1,180,000. 

The Marshall & East Texas U. R. was 
formerly closely afllliatcd with the 
•Frisco R. R. 

BfABSH MINES CONSOLIDATED CO. 
•(1) Assessment No. «.-f tockholders of 
this company were notified ©^ /a^- 20, 
1917, that assessment No. 2 of 1 ct. per 
share had been levied on the stock. The 
assessment must be paid by Feb. 20. 

MABYLAND COAL CO. 

*(1) Officers and Directors Elected .— 

At the annual meeting of ^ the stock- 
holders of this company at Lonaconlng, 
mT AprU 16, 1917. J. W Galloway, o* 
Baltimore, was re-elected Pres. and the 
following directors were chosen : J. W. 
Galloway, Baltimore; John T. Mauson, 
New Haven ; George Hewlett, New 
York; Wm. H. Van KleefJ. New York; 
T. ■ A. Knlckerbacker, ^Troy, N. Y.; 
Nathan Todd Porter, Jr., New York; 
Gordon Smith. Baltimore, and Howard 
B. Dickson, of Mount Vernon, N. 1. 

MARYLAND, DELAWARE ft 

VIRGINIA RY. CO. 
Ml) Earnings- 1016 1915 

Not. gross $75,796 $67,770 

Net after taxes. tl3,756 t8,019 



451,469 
52,537 



mos. gross 487,716 

Net after taxes. 38,386 

tDeflcit. 

—Feb. 

•(1) Earnings — 
December gross 
Net after taxes. 

6 mos. gross 

Net after taxes. 
fDefleit. 

— Mar. 

»(1) Earnings — 
January gross- 
Net after taxes. 

fDeflcit. 
»(2) Report, Year Ended Dec. 81» 1916, 

Gross revenue- S294,287 ^'}g§ 
Net after taxes. 34,848 J8.492 



t mos. gross — . 
Net after taxes. 



1916 
S71,874 
120.129 
659,590 
18,256 



1917 
$60,722 
8,138 



1916 
S74,012 
♦12,315 
625.481 
40,223 



1916 
$48,257 
t2,906 



Def. after chgs. 
Betterments 1 — 
Deb. to P. & L. 



132,050 
058 
132,715 



122,806 
6,359 
128,165 



*(8) Statement by President. — It was 
stated March 23, 1917, that Pres. W. H. 
Myers, of this company, in his annual 
remarks to stockholders, said: * Total 
operating revenues Increased $20,132, or 
2%, compared with the previous year, 
the larger portion of which was in 
freight revenue on steamer lines, due to 
heavier movements of fruit, vcgeUbles 
and canned goods, a more favorable 
oyster season and increased freight 
rates, which became effective during 
the year. ,., ^ 

"Your company was unable to meet 
the payments of $100,000 interest that 
became due during the year on your 
first mortgage bonds, and that amount 
was advanced by the Baltimore, Chesa- 
peake & Atlantic Ry. Co., in accordance 
with that company's guaranty. Your 
company, however, paid to the Balti- 
more, Chesapeake & Atlantic Ry. Co. 
$15,000 of advances made In previous 
years to meet other financial require- 
ments." 



— ^Apr. 



*(1) Earnings — 

Feb. gross 

Net alter taxes. 

S mo». gross 

Net after taxes- 
fDeflclt. 



1917 

t 31,579 
12.559 
92,301 
t4,421 



1916 

$47,180 

i848 

95,436 

t3,755 



73.494 
15,006 



66,487 
16.890 



MARYLAND DREDGING ft 

CONTRACTING CO. 
*(1) Contract for Dry Dock.— It was 

announced at Baltimore April 7. 1917, 
that this company had been awarded 
the contract by the Navy Department 
for the construction of a new dry dock 
at the Philadelphia Navy Yard. 

The dry dock will be the largest In 
America, and will cost about $3,000,000. 
It will accommodate the dreadnoughts 
which are being constructed in ac- 
cordance with the preparedness plans 
of the Navv. It will be 1,100 feet long, 
200 feet wide and 80 feet deep. It 
will take about 400,000 tons of con- 
crete and 5,000,000 pounds of steel and 
re-enforcIng bars. 

MARYLAND ENAMEL ft SIGN CO. , 
»(1) To Be Taken Over. — See Porcelain 
Enamel & Manufacturing Co. — Item No. 
1. 



MARYLAND ft NEW RIVER COAL CO. 

*(1) Incorporated In April, 1917, In 
West Virginia, with a capital of $400,- 
000. Incorporators: J. M. Payne, 
Berkley Minor, Jr., E. A. McCoy and 

others. 

MARYLAND ft PENNSYLTANIA B. B. 
»<1) Earnings— 1916 1915 

December gross $39,638 $34,841 

Net after taxes. 12.402 8,580 



MASON-SEAMAN 

TRANSPORTATION CO. 
^(1) Receivers Direeted to Sell^— It was 

announced Jan. 18. 1917. that an order 
had been filed in the Federal District 
Court at New York by Judge Learned 
Hand directing RecelTers AUan Lexow 
and A. Leo Everett to cease operation 
of the company's business. 

The appraised part of the property. 
the order stated. Is to be disposed of 
at not more than 26% under the ap- 
praised value.' The Manhattan Ma- 
chinery Exchange was offered $40,000 
cash for the nnappraised property. 

MASON TIRE ft RUBBER CO., KENT, 

O. 
«(1) Capital Increased. — On April 11. 
1917, the company filed notice at Colum- 
bus, O., of an Increase in capital stock 
from $1,000,000 to $3,000,000. 

eMASON VALLEY MINES CO. 
« (1) Balance Sheet, as of Dec. 81, 1916. 
shows a profit and loss surplus of $264,- 
406, compared with $338,^. Dec. 31. 
1915. 

«(2) Beport, Year Ended Dee. 81, 1916. 
shows: Sales of ore, $2,879, less cost of 
ore $728. balance $2,151: other income, 
$25,963; total Income. $28,114; Uxes, In- 
surance, etc., $47,707; Interest on bonds, 
$52,170; deficit, $71,762. The balance 
sheet as of Dec. 31. 1916. shows cash in 
plus of $264,465, and total assets and 
riabilitles of $2,791,976. 

The company's mine has been ship- 
ping to the smelter about 400 tons per 
day. 

• MASSACHUSETTS GAS CO.'fl. 
^ (1) Net Earnings, Subsidiaries. Deoem- 
ber, 1916.— Announced Jan. 18, 1917. that 
the combined net earnings available for 
dividends of the subiidlary companies 
of the Massachusetts Gas Co.'s for De- 
cember were $332,638, an Increase of 
$37,372. or 12.66%. compared with cor- 
responding month in U>16. 
^(2) Boa* for Transattantie Trade.— See 
New England Coal ft Coke Co.— Item 
No. 2. 

—Mar. 

<(1) Earnings, Subsidiaries, January, 
1917.~It was stated Feb. 28. 1917, that 
the combined earnings available for div- 
idends of the subsidiary companies of 
this company for January were $342.- 
087. an increase of $30,414, or 9.7C%. 
These figures do not include a dividend 
of $60,800 received in January by Mas- 
sachusetts Gas Cos. from New England 
Manufacturing Co. This amount, added 
to the $342,087, shows the amount avail- 
able for dividends In January $402,887. 
which Is an increase of $91,204 over the 
previous year, or 29.27%. 
*(2) DiWdend on Owned Stock. — See 
New England Manufacturing Co^—Itera 
No. 1. 

•(8) Net Earnings, February. — On 
March 22. 1917, it was stated that com- 
bined net earnings available for divi- 
dends of subsidiaries for Februarj were 
$344,435, an increase of $61,496. or 
21.73% over a year previously. 



6 mos. gross 

Net after taxes. 

—Feb. 

«(1) Earnings — 
January gross.. 
Net after taxes- 

— Apr. 

*(1) Earnings — 

Feb. gross 

Net after taxes. 



262.591 
80.590 



248,849 
66,877 



1917 1916 

$37,886 $38,666 

8,242 8,432 
« • • 

1917 1916 

$36,108 $32,821 

6,767 7,458 
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Includlog $243,200 referred to, total 
ayallable for dividends is $587,635, an 
increase of $304,696, or 107.69%, over a 
year ago. Federal Coal & Coke Co. also 
declared a dividend of 20% and New 
England Mfg. Co. a dividend of 51.2%. 
payable March 31 to stock of record 
March 22. 

• (5) Dividend Increase Probable.— On 

March 27. 1917, the "Wall Street Jour- 
nal" said that there was every reason 
to believe that the 5% dividend rate on 
Massachusetts Gas common shares 
would be advanced at the June meeting 
of trustees, probably to 6%. It is the 
policy of the trustees to set aside in 
June a year's dividends, but of course 
this does not preclude the payment of 
extras. On the common shares 3% was 
-oaid in each of the fiscal years 1907- 
1910, 4% in 19U-1913, and 6% since. 

Massachusetts Qas Co.'s will most cer- 
tainly have concluded on June 30 next 
by far the best year in its history. Up 
to February 28 in the present fiscal 
year, with four of the best months stUl 
to be heard from, the subsidiary com- 
panies' earnings available for dividends 
totaled $2,866,478. To this should be 
added $364,800 which Massachusetts Oas 
Oo.'s has received or will receive from 
dividends paid or declared by the New 
England Manufacturing Co., making 
the combined figure £2,731,278. This 
sum, it is interesting to note, is sub- 
stantially equal to the amount required 
to pay expenses, interest and pfd. and 
common dividends of the Massachusetts 
Gas Co.'s in the last full fiscal year. In 
other words, the remaining four 
mouths' increment will go to swell the 
margin above the present 5% dividend 
rata on the common. 

—Apr. • • • 

*(1) Earnings, March and Nine Months. 

—This company April 26, 1917, reported 
combined net earnings for March as 
$354,223, an increase of $58,128, or 
19.63%, compared with March. 1915. For 
the nine months ended March 31 the 
combined net earnings were ^,417,602, 
compared with $2,065,570 the same 
period a year previously. 

MASSACHUSETTS XilGHTING OO.'S. 

^ (1) Net Sales, December, 1916.-^129,800, 
an increase of $17,303 over December, 
1915, the largest monthly gain yet made 
by these properties. 
^(2) Net Sales, Six Months Ended Dec 
31.— $708,692, an increase of $90,060 over 
the six months ended Dec. 31, 1915. 

—Feb. 

*(1) Ket Sales. January.— It was an- 
nounced Feb. 23, 1917, that net sales of 
controlled gas and electric companies 
were $128,916, as compared with $111,018 
for January, 1916, an Increase of $17,897. 
This Increase is the largest monthly 
gain ever made by these companies. 

For the seven months ended Jan. 26, 
the net sales were $837,608, as compared 
with $729,550 for the same period pre- 
vious year, an Increase of $107,958. 
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—Mar. 

•(1) Dividends. — Announced March 16, 
1917, that this company had declared a 
dividend of $1.50 a share on the pfd. 
stock and 25 cents a share on the new 
common stock, payable April 16 to stock 
of record March 26. 

•(«) Sales, February, 1917.— It was 
stated March 17, 1917, that this com- 
pany had reported net sales of gas 
and electricity for February as $122,- 
400, an increase of $17,693 over Febru- 
ary. 1916. Net sales for the eight months 
ended Feb. 28 were $959,900, an increase 
of $125,651 over the corresponding eight 
months of the preceding fiscal year. 

—Apr. 

♦(1) Net Sale*, Subsidiaries, March and 
Nine Months: 1917 1916 

March sales $107,871 $0.5.868 

Nine months 1.067,780 030,126 



MaSBAM. CO., INC., 

BPRINGFIEI^D, MASS. 
•(1) Incorporated on March 9, 1917, in 
Massachusetts, with a capital of $600,- 
000, 50,000 shares, $10 each, to manufac- 
ture mechanical and electrical equip- 
ment for autos, etc. Directors: Chas. 
F. Munder, Pres.; Frank W. Arthur, 
126 Ft. Pleasant Ave., Springfield, 
Treas., and Geo. H. Morgenstern. 



OMASS CONSOLIDATED MINING CO. 
*(1) Report, Tear Ended Uec 81, 1916, 

shows a mining profit from operations 
of $525,084, equivalent to $5.25 per share, 
compared with $185,797, or $1.85 per 
share in 1915. The gain in cash assets 
for the year was $2^.894, with balance 
Jan. 1. 1917. of $449^. 

During the year $94,556 was spent for 
additional buildings and equipment. 
Dividends paid amounted to $194,634. 

Production was 4,752,588 pounds of 
copper, an increase of 114,136 pounds 
over the previous year. Average price 
received was 26.276 cents per pound, 
compared with 18.36» cents In previous 
year. 

•(2) Statement by Superintendent.— In 

connection with the 1916 annual re- 
port of this company Supt. Walker said, 
in part: "Every effort has been made 
to increase production, but without ma- • 
terial result, owing both to scarcity of 
labor and limited amount of power 
available. While the tonnage has been 
somewhat less than in previous year, 
this has been more than made up by 
the increased yield of copper per ton 
of rock stamped. 

"The results obtained under ground 
have been very satisfactory, as the 
work done on the fifth level at C shaft 
seems to demonstrate that the Ever- 
green lode is well mineralized as far 
west as C shaft in entirely virgin terri- 
tory, and there has been obtained from 
the Butler lode an Increased produc- 
tion of stamp rock per unit of lode area. 
An increase of copper per ton of rock 
stamped has also been obtained from 
the mine as a whole. 

"The labor cost has shown an in- 
crease of 18% over 1915 and it is safe 
to assume that all supplies have at least 
shown an equivalent Increase, whereas 
the actual cost of producing copper has 
only Increased about 6%. 

"While the development work during 
the year has been less than in previ- 
ous year, we have added to our reserves 
a tonnage somewhat In excess of our 
e^tr^^'tlon. In addition to the reserves 

Sdded by regular development work, we 
ow have available all of the workings 
of the old Evergreen mine, which has 
been un watered.'' 

• • • 



— Apr. 

^^*\«^l?**ftf*"*.«^"*'****"'»"j^-— (>^ April 
14, 1017, the "Boston Evening Trans- 
script' Raid: "The Mass Consolidated 
is as well supplied with men as It ever 
has been and is sending to the mill from 
30 to 35 cars of fine looking rock everv 
day. Furthermore, It is opening its 
property far ahead and is exploring 
practically every lode that gives prom- 
l.se of carrying commercial copper." 
* (2) Outpat IncreoAlnic Steadily in 1917. 
—On April 21. 1017, the "Boston Evening 
Transcript" said that this company con- 
tinues to Increase Its output and In 
^rH^'/lL^^''^"^^ exceed, by from 50,000 to 
100,000 pounds or more, the previous 
April figures. It Is again milling 
around 1.200 tons of rock every day 
and not only Is pushing mining work at 
top speed hut is keeping Its openings 
well nliead of present needs to prepare 
for a coutinuntlon of this production In 
the future. The Mass has an extensive 
territory and, unlike most Ontonagon 
( ounty properties, can count on ob- 
taining tl)e same good values at depth. 
Tliere are traces In Its properties of 
pracficnlly all the paying or commercial 
trlcT traverse the Ontonagon dis- 



w^f ^?'^^^ ELECTRIC & OAS CO. 

1(1) Earninirs In 1917. Estimated.— It 

was stated Jan. 15. 1917. that this com- 
pany, which In 1916 made the largest 
increases in business in its history, is 



expected to more than duplicate the rec- 
ord in 1917. 

Estimates are for a 21% gain In busi- 
ness in the first six months of the cur- 
rent year and for the last half new 
industrial plants now under construc- 
tion will add 8,700 horsepower to the 
lines of the company. 

The company hereafter will supply 
energy at wholesale to the Woostor 
Electric Co. and has a number of other 
large power contracta in prospect. 

MASTBB TRUCKS, INC.. 
PORTLAND, MB. 

>(1> Incorporated in January, 1917, In 
Maine, with a capital of ^00,000, to 
manufacture, deal in and repair all 
kinds of motar yehiclei. Pre&, A. F. 
Jonea, Portland. 

OMATHIESON AIiKAIJ[ WORKS. 

"(1) Admitted to List. — It was an- 
nounced Feb. 15, 1917, that the New 
York Stock Exchange had admitted to 
the list this company's $5,££5,700 com- 
mon stock temporary intercnangeable 
certificates. 

• Mathleson Alkali Works, and 
Caatner Bieefroiytlo Co. 
>(2) Statement, Year Ended I>ee. SI, 
1916.— It was announced Feb. 14, 1917, 
that these companies, now listed on the 
New York Stock Exchange, had re- 

fiorted gross profits for 1916 ai $1,817.- 
60; net after selling and admlnlBtra- 
tlon expenses, depreciation, etc., |1,439,- 
166. The consolidated balance sheet, at 
of Dec. 31. 1916, shows a profit and loss 
surplus of $1,247,552. 

—Mar. • • • 

» (1) Report, Year Ended Dec. 81, 1916, 

shows net profits of $1,641,407. Net for 
dividends after interest, depreciation 
and taxes was $1,439,166. The pfd. divi- 
dend on the $3,169,000 issue requires 
$203,383 so that there was a surplus for 
the $5,885,700 common of $1,235,783. or 
20.9%, against $635,407 in 1915. and an 
average of about $425,000 for the four 
years before that The common stock 
in 1915 earned slightly less than 10% 
and doubled its profits in the year just 
concluded. 

It Is understood that the present $3, 
or 6%, rate on the common will be In- 
creased the middle of the year 1917 to 
either a $4 or $5 basis. 



Tlili Informatloii. while not riarantoed. !■ beUorvd to U eomcL 



— Apr. 

^(1) Permanent Certlfloates for Conunon 
Listed.— On April 28. 1917, the New 
York Stock Exchange substituted on Ita 
list this company's permanent engraved 
Interchangeable certificates for common 
stock for temporary certificates for com- 
mon stock. 

MATSON NAVIGATION CO. 

«(1) Report. Year Ended Dec $1, 1916, 

shows gross earnings of $2,076,498 and 
net profit of $1,630,6&. 
«(2) Balance Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus of 12.- 
028,248. ^' 

MATTAGAMI PULP A PAPER CO., 

li}l ?lninclng.— It was stated Jan. 2, 
1917, that the Royal Securities Co. had 
become associated with the financing of 
this company, along with W. D. RoM. 
Vlce-Pres. of the Nova Scotta Stoel ft 
Coal Co. ; B. P. Shove, of the Ray Con- 
solidated Copper Co., of Colorado 
Springs; Duncan Chisholm. of Toronto, 
who has for many yeara been associated 
with the development of Northern On- 
tario; and Bruce McKelvie, of Hayden. 
Stone & Co., of New York. '*»y"«°» 

The larger portion of the company's 
securities has been taken firm in the 
United States, but it is possible that a 
small portion of the company's eecurl- 
tles may be underwritten in Canada. 

The company's capitalisation issued 
and paid up is {2,000.000 bondi; $l,fiOO.- 
000 nfd., and $2,000,000 common stock. 

This company owns 125 square mllos 
freehold timber limits, and 840 miles of 
leasehold timber limits, situated on the 
Mattagaml River, in Northern Ontario, 
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estimated to contain oTer 4,000,000 cords 
of sprnoe palp wood, and has a power 
deyelopinent of 0,000 horse power. 

HAUMBX ICE ft 8TOBAGE CORF. 
^(1) Ineorporated on Jan. 2, 1917, In 
New York, with a capital of $700,000. 
to prepare, cut, gather, harvest and deal 
in all kinds of Ice. Incorporators: D. 
Herman, I. H. Cohen and S. L. Marcus, 
974 Prospect Ave., Bronx, New York. 

MATSBICK MII.I-8. 

«(1) Deferred Dividend.— It was an- 
nounced March 13. 1917, that this com- 
pany had declared a regular quarterly 
dividend of $1.50 per share on the pfd. 
stock and $4.50 per share on account of 
accumulated dividends. This will leave 
nnpaid back dividends on the pfd. of 
$15 per share. The dividends are pay- 
able April 2 to stock of record of 
March 20. 

MA^UBT JACKSON CO. ^ ^^_ , 

•<1) Incorporated on Jan. 26. 1917, in 
Washington, with a capital of $600,000, 
to carry on business at North Yakima. 
Incorporators: Maxey Jackson, James 
A. McArthur and Prank B. Clark. 

UAJOM MUNITIONS CORP. 

*(1) Bond Issue Planned. — It was an- 
nounced Feb. 19, 1917, that a special 
meeting of stockholders of this com- 
pany had been called for March 5 for 
Uie purpose of considering a proposal 
to issue $600,000 bonds, secured by 
mortgage on buildings and real estate. 
»(«) Letter to Stockholders.— In a let- 
ter accompanying the call for a ■peclal 
meeting of the stockholders of this 
company March 5, 1917. Pres. O'Bannon 
said that orders for 80,000,000 cartrldflre; 
for the Danish Government and 600,000 
bayonets for Russia, as well as a con- 
tract for pistol cartridges for the United 
States Ctovemment. are among the mu- 
nition contracts in hand and more 
working capital is needed. 

"In the present conditions of our in- 
ternational relations," the letter con- 
tinued, "an opportunity Is presented 
which the company ought to embrace, 
as wo have reason to expect large or- 
ders from our own Government and are 
also being Importuned to consider large 
orders from foreign Governments. 

r-Mar. • •^ • 

■(1) Bond Issue. — It was announced 
March 6, 1917, that at a special meet- 
Ing of this company's stockholders, an 
offering to stockholders of $500^ 5- 
year convertible 6% bonds at 90% of 
oar was approved. It was also voted 
to set aside 60,000 shares of the com- 
pany's stock now in the treasury to 
provide for the conversion privilege, 
permitting the bondholders to convert 
their holdings into stock of the com- 
pany at par. 

• it) Balance Sheet, as of March 1, 1917, 
shows total assets and liabilities of $12.- 
169.094, current assets of $750,371, of 
which approximately $121,000 is in cash ; 
current liabilities of $740,629 and sur- 
plus of $949,322. The total appraised 
value of the property pledged as secur- 
ity for the bond Issue as determined by 
Independent appraisal was reported to 
be $1,468,889. 

• * • 



— ^Apr. 



*<1) Cartridge Contract.— On April 4 
1917, this company announced tnat it 
had signed a contract with the Italian 
Government for the manufacture of 250.- 
000,000 cartridges, deliveries to cover 12 
months. The United States Government, 
It was stated, has Increased the order 
for cartridges recently placed with the 
company. 

• MAXWBIX MOTOB CO., INC. 
•(1) DIrldend Dlscnaslon. — On Jan. 81, 
1917. the "Boston News Bureau 'said 
that leading Interests in M^^ell Motor 
had expressly stated that the 10% divi- 
dend on the company's $12,778,000 com- 
mon would continue unbroken, at leae^f 
throughout the balance of ^1917. The 
stock they consider is selling at an 
absurdly low level, considering its 



strong earnings and the assurance that 
exists that the common dividend will 
be earned two to three times over. 
•(2) Vice-Pre». Jay Beslgns. — An- 
nounced Feb. 6, 1917. that John C. Jay 
had resigned as Vice-Pres. and director 
of this company. James C. Brady has 
succeeded Mr. Jay as Chairman of the 
Board of Directors. 

—Apr. 

*(1) Advance in Price of Car.— An - 
nouucement was made on April 10, 1917, 
that, effective May 1, this company had 
advanced the price of its touring car 
$30 to $665. 

*(2) Sales. ^lr»t Quarter. 1017. — The 
sales of this company for the first quar- 
ter of 1917 were more than 58% larger 
than for the corresponding period of 
1916, according to Its report. The total 
for the quarter was 19,000 cars, against 
12,032 cars In the first quarter of 1916. 
According to interests In the company, 
Indications are that after paying the 
usual dividends of $3,000,000 and a pos- 
sible Government tax of between $500,- 
000 and $600,000. almost $2,000,000 will 
be carried to surplus account 

OMAT DEPABTBa.ffT STOBES CO. 
^(1) Yearly Earnings, Estimated.— On 

Jan. 6, 1917, the "Wall Street Journal" 
said : 

"Sales of May Department Stores for 
the first ten months of Its fiscal year, 
or to Nov. 30, 1916, showed a gain of 
approximately $5,500,000, or 82%, over 
those of the corresponding period of 

••Sales for the full year will un- 
doubtedly establish a new record, and 
should be In the neighborhood of $30,- 
000,000, against $23,309,80^ last year and 
$26,314,804 in the year ended January, 
1914, the previous record period. This 
record will be established notwithstand- 
ing the sale of the company's Pitts- 
burgh branch, which reduced the turn- 
over about $6,500,000. 

••Earnings are also expected to set a 
new high record, and are estimated at 
close to $20 a share on the $15,000,000 
common stock." 

—Mar. 

«(1) Beport, Year Ended Jan. 81, 1917, 

shows earnings as follows: 

Net profit $3,422,362 $2,161,101 

Net after taxes. 3,032,351 1,730,542 

""mvldends ^'± 2.519,820 1.196.856 
Surp. after com. ^^^^^^ .^« «»• 

dividends 2,107,320 783,865 

•(2) EamlnffH on StocJk. — It was stated 
March 20. 1917, that this company's 1917 
balance after pfd. dividends of $2,519,- 
820 Is equal to IQ.lWo on $15,000,000 
common stock, compared with 7.97% 
earned on the same stock in 1915. 
«(3) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of $5.- 
159.700, compared with $3,073,660 Dec. 
31, 1915. 

—Apr. 

*(1) New Director Elected. — At this 
rompnny's annual meeting April 17, 
1017, Jerome Dauby was elected a direc- 
tor to fill the vacancy caused by the 
death of L. A. Braham. All retiring 
directors were re-elected. 

MAYFAIR CINEMA THEATRE COBP. 

• (1) Incorporated on Feb. 8. 1917, in 
Now York, with a capital of $750,000, to 
engage In a theatrical business. In- 
corporators: F. Morris, A. Frlck and 
F. W. Force, 175 5th Ave., New York. 

O MAYFLOWER MINING CO. 

• (1) Merger Approved. — It was an- 
nounced Feb. 27, 1917, that stockholders 
of this company at a special meeting 
had approved the plan for consolidation 
of that company with Old Colony Cop- 
per Co. on a share -for- share basis, un- 
der name of "Mayfiowcr-Old Colony 
Copper Co." At the meeting 68,402 
Bhares voted to authorize the consoli- 
dation. There was no opposition. 

*(2) Report, Year Ended Dec. 81, 1916, 
Shows expenditures of $17,728, of which 



t 1.518 was for diamond drilling, etc. 
alance of assets at close of year was 
$45,314. together wltl) |7,236 of unpaid 
assessments. 

Pres. Paine sets forth reasons for 
consolidation with Old Colony Copper 
Co. adjoining, stating that it is ex- 
pected that a shaft will be started by 
the consolidated company when the 
snow is off the ground. 

MAYFLOWER-OIiD COI«ONY 
COPPER CO. 

*(1) Successor Company. — See May- 
fiower Mining Co.— Item No. 1. 

MAY IiUBIBER CO. 

>(1) Organised.— It was announced Feb. 
23. 1917, that this company had been 
organized at Flint, Mich., and had 
built extensive warehouses and yaras. 

MAYO RADIATOR CO. 
> <1) Receiver's Report — LltlgatlMt 
Ended. — It was announced at New 
Haven, Conn., Feb. 7, 1917, that James 
B. Wheeler, receiver for this company, 
had filed his report in the Superior 
Court. It was accepted and the litiga- 
tion ended, the court allowing the re- 
ceiver $1,500 for his services. His re- 
Eort showed the company's cash on 
and to be $24,209. and that the receipts 
during the time he was receiver 
amounted to $i9,252. The expenditures 
were about S25.500. 

As a result of the settlement of the 
diflacul^, VlrglnluB St J. Mayo be- 
comes Free, and Treas. and Carleton B. 
Hoadley, Sec'y. Mr. Mayo succeeds 
.James D. Livingston, of New York, 
Pres.. and Thomas J. Leavens, of New 
York, as Treas. 

The stockholders voted to reduce the 
capital stock from $2,000,000 to $1,000,- 

— Mar. 

• (1) Sale of Plant.— See Marlln Arms 
Corp. — Item No. 0. 

MAYS CALCULATING MACHINE CO. 

«(1) Incorporated on April 12. 1917. in 
Delaware, with a capital of $2,500,000. 
to manufacture calculating machines of 
all kinds. Incorporators: Wm. F. 
O'Keefe, Geo. G. Stelgler and N. T. Par- 
sons. Wilmington, Del. 

MAZAPIL COPPER * MINING CO. 
*(1) Operations Resumed.— It was an- 
nounced March 12, 1917, that this com- 
Eany, composed of American interests, 
ad resumed operation of its smelter 
and mines at Conception del Oro, in the 
State of Zacatecas, Mexico. 



MAZATZAL MINING CO. 

•(1) Incorporated In February. 1917. in 
Arizona, with a capital of $3,000,000. 
Directors; J. W. McKlnnon and w. C. 
Stanley. 

McCALL CORP. 

*(!>< Report, Year Ended Dec. $1, 1916, 

shows: 1916 1915 

Gross sales $2,117,322 $2,056,237 

Oper. profit 283,911 281.982 

Surp. after dlvs. 107,992 15,529 

McCHORD (JAMES) CO., FORT 
WORTH, TEXAS. 

«(1) Status (AprU, 1916).— On April 9, 
1917, the "Boston News Bureau" said: 
••In regard to the present condition of 
business and outlooK for the future, we 
beg to advise that everything is shlp*- 
shape In this vicinity . Volume Is larg- 
er and conditions are better than ever. 
Collections are splendid; In fact, every- 
thing Is as good as we could ask or ex- 
fjeot up to the present time. It is very 
Ikely these conditions will be Infiuenced 
very soon by prospects of this season's 
crop. Should we have normal conditions 
for our growing crop, we will be >n fine 
shape." 

MoCLOUD RITER R. R. CO. 
^(1) Rehearing of Sacramento Rate 
Cases Asked.— Bee Southern Pacific Co. 
—Item No. 1. 
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McCONNEIXSBUBO Ss FOBT 

LONDON R. B. CO. 
•(1) Recelrer. — ^A Sunbury. Pa« dli- 

Satch Feb. 2, 1917. stated that Federal 
udge Charles B. witmer had named C. 
H. Gerger, of Harrlsburg, receiver for 
this comnfiny, which owns a steam road 
boilding through Fulton and Franklin 
CounUes, Pa. w. F. Patterson, Jr., of 
Pittsburgh, was the oetltioner. He 
holds more than $30,000 worth of me- 
chanics' liens for work done on the 
property and alleges there is no money 
with which to pay them. 



McCORD CO. 

•<1) Acquisition. — Reported on March 
28, 1917, that this company, manufac- 
turers of cotton yarns, mop yarns, etc., 
had taken over the plant, business, etc., 
of the Kentucky Cotton Yarn Co. The 
plant of the Kentucky company will 
run to June 1, when it will be closed 
and the machinery shipped to Grahamp- 
ton, Ky.. where it wuf be installed In 
the plant being built there by the Mc- 
Cord Co. to replace the factory burned 
some time ago. 



McCOBD MANUFAOTUBIKO CO. 

A complete description of this company appears 
in the "Miscellaneous Book" in your card cabinet. 
*(1) Net Bamings, Year Bnded Dec. 81, 
1917, amounted to $676,086. Profits for 
January, 1917, show an increase of 75% 
OTer January, 1916. 



McOBOBY 8TOBE8 COBP. 

1(1) Sales, Week Ended Deo. 28, 1916, 

were $538,297, compared with $383,070 
for the same period of 1915. This is an 
increase of $155,227. or 40.60%, and is 
the largest week's business in the com- 
pany's history. 
i(X) Sales— 1916 1915 

December $1,227,003 $927^20 

18 mos 6.786,989 6,613,987 

—Mar. • • • 

s(l) Income Account, Year Ended Dec. 
81, 1916, compares as follows: 

1916 1915 

Sales $6,787,117 $5,613,988 

Net aft. taxes 422,148 352,196 

Surp. after pfd. 

divs. 334,648 301.154 

*(2) Earnlnics on Stock. — It was stated 
March 23, 1917, that this company's 1916 
surplus after pM. dividends of $334,648. 
is equal to 6.69% on $5,000,000 common 
stock, compared with 6.02% earned on 
the same stock In 1915. 
*(3) Balance Sheet, ns of Dec. 81, 1916, 
shows a profit and loss surplus of $492,- 
787, compared with $185,638 Dec. 31, 
1915. 
burgh. Pa. 

• • • 



—Apr, 



*<1) Sales^ 1917 1916 

March gross sales $578,403 ' $471,359 

8 mos. gross 1,570,430 1,229,538 



MCDONALD (J. G.) CHOCOLATE CO. 
*(1) Status (ApHl, 1917).— On April 9. 
1917. the "Boston News Bureau** had 
the following: "We are very pleased 
to be able to inform you that we are 
running our factory at full capacity 
and It is with difllculty that we are able 
to fill our orders promptly. Collections 
have been very good and we are con- 
tinually opening up new accounts. We 
have about 400 employes who work on 
an average of nine hours a day, the 
same as a year a^o. Utah mines are 
verv active, particularly the copper 
properties; profits being very good due 
to the high prices paid for metals." 

McELBOY OIL SYNDICATE, 
OKLAHOMA CITY, OKLA. 

1(1) Incorporated in January, 1917. In 
Oklahoma, with a capital of $500,000. 
Incorporators: P. B. McElroy, R. B. 
Stanley and P. B. Mangel. 

• McELWAIN (W. H.) CO. 
*(1) New Plant Planned.— On April 19. 
1917, the "Boston News Bureau" said 
that this company's business had so ex- 



panded that it had planned to erect a 
new plant, in addition to its present 
one at Manchester, N. H. The improve- 
ments would Increase the company's 
annual payroll to about $4,000,000. 

The company operates six shoe and 
several large supply factories with a 
total floor area of over 25 acres. They 
are lucated In Boston and in Man- 
chester, Nashua, Newport, Claremont 
and Merrimack, N. H. 

The McEIwaln Co. promises to com- 

f>lete on May 31 a very successful year. 
)uring the first half of the year shoe 
shipments ran 25% ahead of any pre- 
vious season. 

In addition to regular business Mc- 
EIwaln is now working on a contract 
for over 150,000 pairs of army shoes for 
the Government 

^(2) Extra Dividends on Common and 
Pfd.— On April 21. 1917. this company 
declared an extra dividend of 3% on the 
common stock in addition to the regu- 
lar quarterly dividends of 1^% on the 
common and Ist and 2d pfd. stocks, all 
payable May 1 to holders of record 
April 14. An extra dividend of 3% was 
also declared on the 2d pfd. stock, pay- 
able May 29 to holders of record May 15. 

McGRAW-HILL PUBLISHING 
CO., INC. 

•<1) New Company. — See McGraw Pub- 
lishing Co., Inc.— Item No. 1. 

—Mar. • • • 

»(1) Incorporated on Feb. 28, 1917, in 
New York, with a capital of 60,000 
shares of no par value, to carry on a 
printing and publishing business with 
$2,500,000. Incorporators: B. P. Mago- 
ffin, L. D. Baldwin and M. Conboy, 27 
Pine Street, New York. 

McGBAW PUBLISHING CO., INC. 
*(1) Merger Completed. — It was an- 
nounced Feb. 27, 1917, that this com- 
Sany and the Hill Publishing Co. of 
ew York had consolidated as the Mc- 
Graw-Hill Publishing Co., Inc. The 
new company acquires all the properties 
and interests of the two con stitu tents, 
including the Electrical World, Electri- 
cal Merchandising, Electrical Railway 
Journal, The Contractor. Metallurgical 
and Chemical Engineering, Amencan 
Machinist, Power, Engineering News, 
Engineering and Mining Journal and 
Coal Age. 

The Engineering News and the En- 
gineering Record will be consolidated as 
the Engineering News-Record, with 
Charles Whiting Baker as editor. 

The officers of the new company are: 
James H. McGraw, Presj Arthur J. 
Baldwin, Vice-Pres. and Treas. ; m. J. 
Mehren, VIce-Pres. and Gen. Mgr. 

It Is said that the new company will 
be the largest engineering publishing 
house in the world. 



McGUIBE-CUMMINS MFG. CO. 

« (1) Status (March, 1017).— On March 
26, 1917, the "Boston News Bureau" had 
the following: "The amount of busi- 
ness beini^ placed now Is less than a 
year ago, due to the high prices of all 
materials entering Into the construc- 
tion of cars. New orders are not as 
numerous as a year ago. Collections 
are satisfactory. The number of em- 
ployes and our operating schedules are 
practically the same as a year ago. We 
do not look for an Increase in business 
until the prices of raw materials are 
lowered, and from present Indications 
there will be no reduction during the 
next six months." 



McINTYBE EXTENSION MINES, 

liTD. 
^(l)Merger Plan Approved. — See Mc- 

Intyre-Porcupins Bfines, Ltd. — Item No. 



McINTYBE JUPITBB MINES, LTD. 
^(1) Merger Plan Approved. — See Mc- 
Intyre-Porcupine Bfines, Ltd. — Item No. 



McINTYBE-POBCUPINE MINES, LTD. 
^(1) Merger Plan Approved. — It was 

announced at Toronto, Ont., Dec. 28, 1916. 



that no opposition to the proposal ot 
the directors of this company to msrg* 
the Mclntvre Extension Mines, Ltd.. 
and the Mclntyre Mines, Ltd., deT«l- 
oped at the meeting of the shareholders 
on that date. 

By-laws necessary for the increase la 
the capital of the company from 12.000.- 
000 to $4,000,000; the Issuing of aM,000 
shares of Mclntyre stock to the Mc- 
lntyre Extension Co. and 818,298 skares 
of Mclntyre stock to the Jupiter Cd. for 
purchase of their respective properties 
and assets, were passed nnanimoiisly. 

Pres. A. M. Hay announced that the 
directors had considered good policy to 
obtain an option on the Plenaurnm prop- 
ertv, which adjoins the Jupiter, and tills 
had been done. The option secnrad 
runs for a year, and In that time the 
Mclntyre Co. must expend $08,000 In 
development But if at the explratton 
of the time the Mclntyre Co. does not 
exercise the option, treasury stock to 
the value of the amount spent by the 
Mclntyre Co. will be issued by the 
Plenaurnm Co. to them. 

Col. Hay, in explanation, said that 
the geological conditions at the Plen- 
aurum were such as to give almost cer- 
tain guarantee that good ore bodies 
similar to those on the Mclntjre and 
Bollinger were to be found at depth on 
the Plenaurum. 

Announcement was "made of the resig- 
nation of C. B. Flynn, formerly a 
director. His resignation was accepted. 
^(2) Initial DiTldend.— Announced Jan. 
19, 1917, that this company had declared 
an initial quarterly dividend of 5 cents 
a share, payable Feb. 15 to stock of 
record Feb. 6. 

MS) Beport, Quarter Ended Dee. 81« 
1918, showed gross production amount- 
ed to $356,504. Operating profits from 
the Mclntyre were $183,774, and from 
treating customers' ore, $20,217, making 
a total of $208,990, as against $138,081 
for the preceding period, an increase 
of about 50%. 

There were 39.369 tons of ore milled. 
as against 35,810 tons, and the average 
grade of ore was higher at jiall 
against $9.08. Operating costs, on the 
other hand, were reduced from $4.98 per 
ton to $4.51. 

In addition to the above profits dur- 
ing the quarter, 5,469 tons of ore from 
the Jupiter property were milled, at an 
average of $13.25 per ton, resulting in a 
gross profit of 8^,081.60. Under the 
terms of consolidation this and all prof- 
its previously earned by the Mclntyre- 
Juplter Co. become the property of the 
Mclntyre-Porcuplne Co. 

In the matter of development in all 
1,584 ft. was done and 1,130 ft of dia- 
mond drilling. 

The amount expended during the 
quarter on Mclntyre and Mclntyrv- 
Bxtenslon properties for mine equip- 
ment, buildings and plant amounted to 
$46,242. This expenditure was largely 
in connection with operations at the 
main shaft, including crusher liouse, ere 
bins, aerial tramway and terminals at 
main shaft and mill. 
*(4) New Pres. — It was annonnced Jan. 
26, 1017. that the directors of this com- 
pany had elected J. P. Bickell Pres., to 
succeed A. M. Hay, deceased. B. F. 
B. Johnson was elected director to suc- 
ceed Mr. Hay. 

—Apr. 

*<1) March Prodnetlon Sets New B«e- 
ord. — The output for March, as reported 
bv this company, established a new 
record, surpassing that of February by 
approximately $4,000. The gross pro- 
duction for March was $147,792, as 
against $14.3,801 in February and $145.- 
297 In January. The average grade of 
ore showed an Increase running at 
$10.82 per ton, as against $10.65 in Feb- 
rnnry and $10.60 In .January. The tons 
milled came to 14.377. as against 13,500 
In February and 14,317 In January. 

%cKEE8POBT CONNECTING B. B. 

*(1) Locomotive Orders.—See Baldwin 
Locomotive Works. — Item No. 8. 
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X«KBNNA BRASS * 

MANUFACTURING CO. ^_^ ^ 
•(1) Incorporated in March, 1017, in 
Pennsylvania, with a capital of |400,000. 
TretB.. Charles H. McKenna, Pitts- 

McKSNNA INVESTMENT CO.» 

PITTSBURGH, PA. 
•(1) Incorporated on March 7. 1917. in 
Pennsylvania, with a capital of $400,000. 
Incorporator: Chas. H. McKenna. 

MeKINI^EY CO. 

>(1) AcQQlsltlon. — It was announced 
Feb. 24, 1917, that this company had 
parcbased the Northern Missouri Light 
k Power Co.. at a cost of $60,000, and 
had completed plans for a system to 
connect the rural districts with the 
large clUes of the State. 

MeKINLBT-DABRAGH-SATAOB 

MINES OF COBAI^T, liTD. 
1(1) Stock Allotment.— On Jan. 1, 1917, 
this company mailed checks represent- 
ing the qnarterly allotment of 3% of 
the capital stock registered Dec. 9. 1916, 
and payable at this date from the ac- 
cumulated proceeds of the mines. To 
date the company has paid to its share- 
holders 220% of its issued capital stock. 
It was stated. ^ , 

A statement of financial conditions as 
of Dec. 26, 1916. shows: Cash in bank, 
1234.450; ore in transit and at smelter, 
161,900: ore at mine and ready for ship- 
ment, m575; total, $392,925. 
i(t) Development.— On Jan. 20, 1917, it 
was stated that this company is con- 
tinning its shaft to the 4<)d-ft. level so 
that exploratory and^ development work 
carried on at that depth from a winze 
in the Summer of 1916 can be carried 
on easier. ^ , _^^ 

A series of veins were cut and drift- 
ing on them showed up patches of 
high-grade ore. Sufficient encourage- 
ment was given this exploration work 
to continue the shaft ^ ,. 

It has been stated that the finding of 
these new veins considerably below 
other workings proved a new mine in 
McKinley-Darragh. 

—Mar. • • • 

Gross * profits— $304,637 |260,423 

Net profits 275.670 231.432 

Surp after divs- 12,582 133,066 

tDeficit. 
•It) Prodnctlon, 1916^-It was stated 
March 18. 1917, that the tons of ore 
treated oy this company in 1916 
amounted to 62.676; average tons treated 
per day, 180.17; average mill beads, 
14.797 ozs. per ton; average mill tails, 
2.683 OSS. per ton; percentage of ex- 
traction, 82.39; ounces of silver recov- 
ered In mill, 764,167. 
•(8) Balance Sheet, as of Dec. 31, 1916, 
shows cash in banks and on hand of 
$288,709; accounts receivable, $490; ac- 
counts payable, $30,767; profit and loss 
surplus, 1^64.942, and total assets and 
UabiUtles of $2,628,333. 
' (4) Report, Year Ended Dec. 31, 1916, 
showed that the output of silver during 
the year amounted to 925,779 ounces. 
This is the smallest output since 1908. 

In spite of the advance in the price 
of silver the net profit per ounce, owing 
to the sharp advance in the cost of 
production, though greater than in 
1915 and 1914, was not so large as in 
1913, or several years previous. 

The net value of ore produced with 
marketing costs deducted was $595,316. 
Costs of production were $290,679. leav- 
ing gross profit on operations of $304,- 
687. The net profit Is given as $282,304 
as against $236,656 in 1915. During the 
year four dividends amounting to $269,- 
723 were paid to shareholders. 

—Apr. 

*(1) Now Oil Flotation Plant.— It was 
announced March 31, 1917, that this 
company had placed an order for a sec- 
ond oil fiotation plant. This unit will 
have a capacity of about 200 tons, thus 
raising the total to 400 tons per day. 



The tailings will be regronnd in a 
Marathon mill, 4x8. This is the first 
Marathon mill to be installed at any 
of the Cobalt properties. 
«(2) Financial Statement as of April 1» 
1917.— Showed cash in bank $160,072; ore 
in transit and at smelter $120,200. and 
ore at the mine ready for shipment 
$84,450, making a total of $356,728. The^e 
were no debts except current accounts. 
Total cash- assets were $365,728, com- 
pared with $302,924 three months previ- 
ously. 

McMAN OIL CO. , „ , , 

Ml) Sale.- See Magnolia Petroleum Co. 
— Item No. 1. 

McRAE PORCUPINE GOLD 
MINES, LTD. 

*(1) Stock Offering. — It was announced 
Jan. 29, 1917, that S. G. Jackes & Co., 
members of the Standard Stock Ex- 
change, Toronto, Ont., are offering 200,- 
000 shares of this company's treasury 
stock at 50 cents a share. The stock 
will be used in development work. 
s(2) Status. — It was stated Jan. 31, 
1917, that this company's property is 
situated in Deloro Township, Ont., 
close to the Anchorite, which is being 
worked by the Conlagas Co. of Cobalt. 

The company owns outright an area 
of 92 acres, composed of three claims. 
Development work has been carried 
on for several years, the main shaft 
being from 40 to 60 feet and runs 
across the property for about 1.300 feet. 
Both the banging wall and foot wall 
of the dyke are of a schist formation, 
and gold pannings have been made 
throughout its entire length. 

Two quartz veins intersect the dyke, 
one four feet and the other two feet 
wide. The four-foot vein has been 
traced for 1,500 feet, and the smaller 
vein about 500 feet. 

The company has a complete modern 

Flant and camp buildings. Assays taken 
rem the veins and dyke run from $4.80 
to $60 a ton in gold, and from samples 
covering the entire surface showings. 

McWHIRTER (ALEXANDER) * CO. 

*(1) Incorporated on April 11, 1917, in 
Delaware, with a capital of $500,000, to 
deal in and with investments of all 
kinds. Incorporators: Alexander Mc- 
Whirter, S. Charles Adams. New York, 
and Gordon McWhlrter, Buffalo^ N. Y. 



capital stock. Prevloiiily the anart^rlj 
rate had bean 8%. 

MECHANICS MILLS. 
«(1) Dividend Increased to 8%.— This 
company, April 17, 1917, declared a 
Quarterly dividend of 3%, payable April 
16 to stock of record May 1. The last 
previous dividend, Feb. 1, waa 2%%. 

BIEDITERRANEAN CO., LTD. ^^^^ , 
*(1) Incorporated on April 3. 1917, In 
Canada, with a caplUl of $500,000 di- 
vided into 5.000 shares of $100 each, to 
manufacture, purchase or otherwise ac- 
quire goods, merchandise, etc. Incor- 
porators : Richmond Wyllie Hart, Ken- 
neth Duncan McKenzle, Wm. Walter 
Perry. Chas. Herbert Croft Leggott and 
Archibald Maclean Borthwlck. Chief 
place of business, Toronto, Ont. 

MELACHRINO TOBACCO 
TRADING CO., INC. 
1 (1) Merger Completed. — Annooncad 
Jan. 5, 1917. that a certificate of consoli- 
dation of this company with the Tobacco 
Products Corp. had been filed at Albany, 
N. Y., on that date. 

MELETIO SEA FOOD CO. 
^(1) Incorporated on April 10. 1917, In 
Delaware, with a capital of $500,000. to 
each and sell sea food. Incorporators: 
Herbert E. Latter and C. L. Rimlinger, 
Wilmington, Del., and Clement M. 
Egner, Elkton, Md. 

MEMORIAL PHOTOPLAY CORP. 
> (1) Incorporated on Feb. '10. 1917, in 
New York, with a capital of $250,000, to 
deal in motion pictures. Incorporators: 
B. J. Ablltser, R. 8. French and H. E. 
Hueg, Woodhaven. 



MEAD (G. H.) CO. 

«(1) Violation of Antl-Tmst Law Al- 
leged.— See International Paper Co.— 
Item No. 1. 



MEADOW LAKE AHNING CO., OF 

BOSTON, MASS. 
^(1) ChanRe of Name. — It was stated 
April 11. 1917. at Dover. Del., that this 
rompany had filed notice of a change In 
name to the Brittlana Butte Copper A 
Zinc Mining Co. 

MECHANICAL WINDOW GLASS CO. 

1(1) Incorporated on Jan. 24. 1917. In 
Delaware, with a capital of $5,000,000. 
to manufacture and sell plate and bevel 
glass. Incorporators: Geo. C. Debray, 
Springfield. Pa.; Warren D. Gumpp, 
Arnold. Pa., and H. L. Schneicl, Pitts- 
burgh. Pa. 

BfECHANICS COTTON MILLS CORP. 

^ (1) Increased Dlrldend. — Announced 
Jan. 16. 1917. that this company had 
declared a quarterly dividend of 2%%^ 
payable Feb. 1 to stock of record Feb. 
15. The last previous dividend was 
1%%. 



MECHANICS & METALS NATIONAL 
BANK, NEW YORK. 

*(1) New Director. — Announced Jan. 9, 
1917. that Wm. E. S. Grlswold had been 
elected a director of this bank. 

—Feb. 

s (1) Dividend Increaaed.— Announced 
Feb. 7, 1917. that this bank had declared 
a quarterly dvldend of 4% on $6,000,000 



MEMPHIS COLD STORAGE 
WAREHOUSE CO. 

♦(DStatus (April, 1917).— On AprU, 9, 
1917. the "Boston News Bureau'' said: 
"Business conditions in our section are 
extremely good. The extremely high 
prices of all food commodities have 
failed, so far, to curtail consumption. 
Our business shows an increase for the 
past two months of about 25%. Our 
collections are much better than they 
were a year ago. and our operating 
costs have advanced about 10%. Our 
future business is dependent almost en- 
tirely upon the price of actual cotton, 
which the violent fluctuations in the fu- 
ture market have so far failed to affect. 
Should the price of cotton decline at the 

f present high level of food commodities, 
t would bring about very quickly a 
•distressing condition In our section." 

MEMPHIS CONSOLIDATED GAS * 
ELECTRIC CO. 

1(1) Agreement with City— Merger.— It 
was announced Jan. 2. 1917, that offi- 
cials of the electric light and power 
companies at Memphis. Tenn., and the 
city auttiorltles had reached an agree- 
ment and the city had cancelled the 
issue of $1,500,000 bonds authorized for 
the construction of a municipal light- 
ing plant. This company, controlled 
by New York Interests, and the Mer- 
chants Power Co.. controlled by Chi- 
cago interests, will be consolidated and 
competition in Memphis will be elim- 
inated. ^^ ^ 

Under the agreement with the dty 
the rate for electric current will be 6 
cents for the first 80 kilowatt hours a 
month, with a descending scale to 8 
cents a kilowatt hour for all monthly 
consumption above 300 kilowatt hours 
and a monthly service charge of 80 
cents. Power rates will remain un- 
changed. Gas rates will be $1 a thou- 
sand for the first 2,000 cubic feet and 
80 cents a thousand for excess con- 
sumption, with a minimum monthly 
charge of 60 cents. Street lamps will 
be $60 a year. _ 

The Memphis Consolidated Gas ft 
Electric and the Merchants Power Co. 
will pay the city $100,000 in cash. Tba 
franchises of the consolidated com- 
panies will be extended to 1948, but 
these franchise! Are not to be consid- 
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ered as ezclnslye, nor will the city re- 
linquish its right to baild a municipal 
plant at any time. The new rates for 
gas and electric current are to go into 
effect Jan. 1, 1017, and will mean a saT- 
ing of $360,000 a year to consumers. 

The extension of the lighting fran- 
chise to 1943 was made bcause the 
Memphis Consolidated Oas & Electric 
Co. has an issue of bonds running to 
that time, although its present fran- 
chise expires in lu35, and that of the 
Merchants Power Co. in 1930. 

Under the reserved right of the city 
to build a municipal lighting plant at 
any time it may see fit, it is provided 
that when it does build its station and 
has erected 2S miles of lines the pri- 
vate company must meet the rates 
charged by the city plants. 

MEMPHIS PAPER CO., 
MEMPHIS* TENN. 

< (1) Status (March, 1917).— On March 
26, J917, the "Boston News Bureau" 
had the following: "Conditions in this 
territory, on account of a fair crop in 
general, are considered above the aver- 
age and the outlook for the future is 
very good. The volume of business is 
better than it has been in years; so are 
collections, due to the fact that par- 
ticularly the cotton crop in this section 
has yielded an enormous amount of 
money, which encourajires buying and 
naturally makes collections easy also. 

"As regards new orders. There was 
a lull during the months of January, 
due to the exceedingly heavy buying in 
previous months, but within the last 
two or three weeks, stocks evidently 
becamA depleted and the orders we 
have been getting lately, while not as 
numerous as they were last fall, indi- 
cate, nevertheless, a healthy demand for 
merchandise. 

"This section was particularly for- 
tunate last fall in its cotton and other 
crops, mainly cotton crops. We had 
a large cotton crop, whereas other sec- 
tions of the cotton-growing districts 
suffered from various causes; thus we 
received the benefit, not only of the full 
crop, but also the top prices and the 
country throughout this section is more 
prosperous than it has been for years. 

"Since we are mainly In the Jobbing 
business it has not been imperative for 
us to increase the number of employes, 
except to a slight extent. We, however, 
have fully as many employes as we had 
last year, in fact we have Increased the 
number to some extent. The operating 
schedule Is full ten hours a dav, about 
the same as it was a year ago.'' 

MENTOR TRANSIT CO., 

MENTOR, O. 
*(1) Capital Increased.— It was an- 
nounced April 7, 1917, that this company 
ha'd increased its capital stock from 
$150,000 to $430,000. 

MERCHANTS' MANUFACTURING CO. 
»(1) Extra Dividend.— Announced Jan. 
17, 1917, that this company had de- 
clared the regular dividend of 1%% and 
an extra of 2V^%, both payable Feb. 1 
to stock of record Jan. 20. 



— Apr. 



«(1) stock Dividend of 20% Recom- 
mended. — This company, Fall River, 
Mass., April 17, 1917, recommended to 
stockholders an Increase In capital from 
$1,200,000 to $1,500,000 by n stock divi- 
dend of 25%. The directors also de- 
clared a quarterly dividend of 4% in 
cash. 



MERCHANTS' & MINERS' TRANS- 
PORTATION CO. 

* (1) Rejiort. Year Ended Dec. 81, 1916, 

shows a gross business of $6,061,000, or 
an Increase of 20% over 1915. Operating 
expenses other than upkeep nbHorbed 
$875,000 more revenue than In 1915, and 
after other deductions there remained, 
before depreclRtlon charges. $741,000, as 
compared with $648,000 for 1915. A 
'^•harge of $293,000 was made to depre- 
ciation for 1916, against $164,000 in 1915, 
and there was also set aside a new sink- 



ing fund appropriation of $180,000— a 
total of $473,000, against $104,000 in 1915. 
After this write-off the Merchants* & 
Miners' will report an earnings balance 
for the past year of $268,000, against 
$483,000 in 1915, and equal to 7.15% on 
$3,750,000 stock. 

MERCHANTS NATIONAL. BANK, 
' NEW YORK. 

1(1) New Officers and Directors.— It 

was announced Jan. 9, 1917, that at the 
annual meeting of this bank new officers 
and a new Board of Directors were 
elected. 

The Board of Directors follows : Theo- 
dnre E. Burton, Pres. ; Walter S. Eddy, 
C. K. Eddy & Sons, Saginaw, Mleh.; 
Eberhard Faber, manufacturer; Ray- 
mond K. Jones, New York agent Royal 
Bank of Canada : Arthur G. Meyer. Ar- 
thur Q. Meyer & Co., dry goods com- 
mission; William E. Neu, Treas. Steel 
RaU Supply Co.; Charles B. Potts, 
Pres. and Treas. J. B. Locke & Potts, 
linens; W. Ross Proctor, New York; 
Robert Hamilton Rucker, New York; 
Carl F. Sturhahn, United States agent 
Rossis Insurance Co.; William F. Wall, 
Pres. Wall Rope Works; P. S. Whltten, 
Laird & Co., Wilmington, Delaware. 
. The officers are: Theodore B. Burton, 
Pres.; Owen S. Paynter, cashier; 
Frank L. Hinton, assistant cashier; 
George S. Talbot, assistant cashier; 
Irving 8. Gregory, assistant cashier. 

Theodore E. Burton, former Senator 
from Ohio, the newly elected Pres., 
served In the House and Senate for 22 
years. 

A new feature in the administration 
was Inaugurated in the appointment of 
an Advisory Council. 

MERCHANTS POWER CO.» 

MEMPHIS. TENN. 
^(1) Asrreement with City— Merger. — See 

Memphis Consolidated Gas & Electric 
Co.— Item No. 1. 

MERCHANTS' PUBLISHING CO.. 
KALAMAZOO, MICH. 

«(1) Capital Increased.~Oii April 11, 
1917, the company filed notice at Lans- 
ing, Mich., of an Increase In capital 
stock from $200,000 to $300,000. 

MERCHANTS REFRIGERATING CO.. 
NEW YORK^ 

>(1) Capital Increased.— On Feb. 26, 
1917, the company filed notice at Al- 
bany, N. Y., of an Increase In capital 
stock from $4,000,000 to $7,500,000. 

—Mar. 

■(1) Bond Issue Planned. — It was an- 
nounced March 22, 1917, that this com- 
pany had arranged for a bond issue of 
|3.500.000 for extensions. Of the Issue 
$2,000,000 will be arranged as a building 
fund. 



MERCHANTS' RESERVE AGENCY 

CO., WILMINGTON, DEL. 
* (1) Incorporated In April. 1917. In 
Delaware, with a capital of $250,000. t« 
engage in a general brokerage business. 

O MERGENTHALER LINOTYPE CO. 
«(1) Patent Decision Upheld.— See luter- 
type Corp.— Item No. 1. 



MERGER MINES CORP., 
LOS ANGELES. CAL. 

"(1) Incorporated In February, 1917. In 
California, with a capital of $1,000,000. 
Incorporators: O. W. Hughes, C. C. 
Caley, Fred. G. Heath and J. Henry 
Brackman. 



MERIDIAN & MEMPHIS RY. CO. 

*(1) Extension to Tombiirbee River. — 
On Dec. 28. 1916. Vlce-Pres. S. A. Neville, 
of this company, was quoted as saying 
that practically the same Interests are 
behind his company as those which have 
developed the Meridian & Memphis Ry. 
west to Union, Miss., and still later the 
.Tackson & Eastern Ry. west from Union 
Into Leake County, Miss. These two 
lines tap an undeveloped territory. 



Mr. Neville further said : "We are now 
about ready to begin construction east 
to the Tomblgbee River, a distance of 
42 miles. This will be done under the 
charter of the Meridian & Tomblgbee 
Klver lly. Co., which succeeds the 
Meridian & Deep Water R. R. Co., that 
was organized about four years ago, 

••Work will begin early in January, 
and it Is expected to have 27 miles com- 
plete during 1917, from Meridian to a 
point on the Alabama, Tennessee ft 
Northern R. R." 



MERRIMACK MANUFACTURING CO. 

*(i) Financial Statement.—It was an- 
nounced April 5, 1917, that this com- 
pauy. Incorporated under the laws of 
Masschusetts, had filed with the Massa- 
chusetts Secretary of State a statement 
of Its llnanclal condition, dated Dec. SO, 
101(5, which compares as follows: 

Assets— 1916 1915 

Kcal estate and 

machinery $3,690,168 $3,707,041 

^rerchandise 2,364,870 1,840,506 

Cash and debts 

receivable 1,036,373 2,001.264 

Total 

Liabilities- 
Capital stock — 
Flontliis dcbt___ 
Trolit and loss— 



$7,097,412 f7,548,811 

$4,400,000 $4,400,000 

1,643,528 2,391,582 

1,063,883 757,228 



Total $7.097.C12 $7,548,811 

MERRIMACK WOOLEN CORP. 

■(1) Now Company Planned. — It was an- 
nounced Feb. 21, 1917, that plans had 
been perfected for the organization of 
tnis c(»mpany. under the laws of Massa- 
chusetts, to succeed to the business 
. formerly conducted by the Merrimack 
Woolen Co., Lowell. Sfass. The com- 
pany will have a capital stock of $300,- 
000, consisting of $100,000 pfd. and $200,- 
000 common stock. 



ME ST ON LABORATORIES CO. 
>(1) Incorporated in Delaware on Feb. 
23, 1917, with a capital of $700,000, to 
carry on business of research work 
along lines of scenic development. In- 
corporators: Herbert B. Latter and 
Ilarrv T. Farrow, Wilmington, Del., 
and Clement M. Egner, Elkton, Md. 

METAL BLOCK CORP. 

HI) Incorporated on March 21, 1917, in 
New York, with a capital of 1,000 shares 
of $100 each, 30.000 shares, no par value, 
active capital $250,000, to deal in brass 
and other alloys of copper and Elnc, 
metal -working and fabricating ma- 
chines. Incorporators: H. S. Gould, 
O. C. Duryea and H. Baker, 208 South 
La Sallo St., Chicago, 111. 



METROPOLITAN ELECTRIC CO. 

»(l) Merger Planned. — See Reading 
Transit & Light Co.— Item No. 1. 

METROPOLITAN 5 TO 60 CENTS 

STORKS, INC. 
«(1) Incorporated on March 16, 1917, In 
Delaware, with a capital of $2,000,000, to 
conduct sto'res In all parts of the world. 
Incorporators: A. W. Brltton, Samuel 
n. Howard and L. H. Gunther, New 
York. 



METROPOLITAN PAVING BRICK 

CO.. CANTON, O. 
«(1) Capital Increased. — On Feb. 23, 

ir»17. the company filed notice at Co- 
lumbus, O., of an Increase In capital 
sto'k from $3,000,000 to $7,500,000. 

—Mar. 

3(1) Merger Planned. — See Bessmer 

Llnicftone Co. — Item No. 1. 
«(2) Acquisition. — It was announced 
Ma roll 7. 1017. that this company bad 
imroliascd the brick properties of the 
I'.csseinor I^lniestone Co., Hlllsville, Pa., 
for ai)proxlmately $1,250,000. 

METROPOLITAN SECURITIES CO., 
CT-KVELAND, O. ' 

»(1) CapKnl Increaiied.— On Feb. 21, 

1917. the company filed notice at Colum- 
bus. O., of an Increase in capital stock 
from $500 to $1,000,900. 
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METBOPOIilTAN STEAMSHIP CO. 
^<1) D«eUloB In Stockholders' Suit.— It 
wai announced at Newark, N. J., Jan. 
24, 191T, tbat Vice-Chancellor Lane had 
filed a decliion In the action of J. B. 
Horse, tiiter of C. W. Mone, and other 
stockholders of this company, against 
Edward B. Bobbins. He round that Mr. 
Bobbins, who was a majortly stock- 
holder of the steamship company, was 
fnllty of a breach of tmst and mnst ac- 
connt to the other creditors for prop- 
erty he disposed of. The remedy will 
be designated later. The property In- 
cludes the steamships Yale and Har- 
Tard and a number of freighters. 
^(2) BeoelTershlp Deolslon.— It was an- 
nounced Jan. 28, 1017, that stockholders, 
bondholders and other creditors of this 
company, of New Jersey, had been 
directed by Vice-Chancellor Lane, of 
New Jersey, to show cause by Feb. 7 
why a receiTer should not be appointed 
for the corporation. Mr. Lane ex- 
plained that the proposed receivership 
would not be one in insolTency. but 
that the affairs might be taken charge 
of pending further order of the court 
All the company's documents were or- 
dered kept within the court's Jurisdic- 
tion. 

This action was the outcome of the 
decision that Miss Jennie B. Morse, 
sister of Charles W. Morse, had prored 
her charges of breach of trust against 
Bdward D. Bobbins, former Vice-Pres. 
snd general counsel of the New York, 
New HSTen & Hartford B. B., in con- 
nection with the withdrawal of the 
Metropolitan's water competition with 
'the steamboat lines operated by the 
railroad. 

i(S) Gomment on Recelrerahlp Peel- 
•Ion.— Ob Jan. 80, 1917, the ^'Boston 
News Bureau" said that the order is- 
sued by the New Jersey Court to show 
cause why a receiTer should not be 
appointed for this company should 
benefit rather than injure the position 
of the bondholders of that company. 
Of the original iBSue of 13,000.000 5s, 
held in good part by New England In- 
Testors, nearly half has been retired. 

BeceiTership as proposed will be with 
a view to prosecuting the litigation for 
restoring to the treasury physical as- 
sets claimed to have been wrongfully 
diverted as a result of the many trans- 
actions around the time of the transfer 
of the company's steamers Harvard and 
Yale from Atlantic to Pacific waters. 

This litigation will complete proceed- 
ings that have been going on several 
years. The complainant security-hold- 
ers have maintained that E. D. Bob- 
bins, on behalf of the New Haven B. B., 
for which he was general counsel, en- 
tered into control, by purchase of cer- 
tain securities, of the Metropolitan 
Steamship Co. ^ _ 

The court has favored the contention 
that this control was unlawful. Among 
other things, testimony that has been 
taken shows that there was paid to Mr. 
Bobbins and his associates some $804,- 
000 and that additional payments of 
over 1900.000 were pending. 

No one claims that Metropolitan 
Steamship Co. is either inRolvent or 
bankrupt Its solvency is admitted by 
all parties. It is equally apparent that 
any recoveries for the treasury will 
further strengthen the financial posi- 
tion of the company. 

The current litigation may substan- 
tially enhance the value of the bonds. 
Another development bettering the 
company's earnings from which bond 
Interest is paid has been the recent 
leasing for five years of Its famous 
Harvard and Yale boats to the Pacific- 
Alaska Navigation Co. at a charter 
price of $800,000 annually for the two 
vessels and in addition one-half the net 
operating profits. 

—Feb. 

• (1) Basis of Billard Settlement.— On 
Feb. 10, 1917, the "Rosfon News Bu- 
reau" said, in part: "It has been freely 
Intimated that those who are seeking 
substantial 'recoveries' for the Metro- 

Klitan Steamship Co. treasury have 
d an eye on the $1,250,000 cash settle- 



ment made to the New Haven B. B. in 
the so-called Billard litigation. 

"On the part of the railroad, however, 
it is stated that no claim against it can 
successfully be established tbrouffh the 
Metropolitan Co. proceedings. The in- 
terests which have brought about the 
receivership of this steamship company 
for the purpose of prosecuting the suit 
against E. D. Bobbins, formerly general 
counsel of the New Haven, have be- 
lieved that the road was really liable 
Jointly with Mr. Bobbins for alleared 
financial mismanagement of the Met- 
ropolitan. 

"The 'Boston News Bureau,' however, 
is informed that the Billard settlement 
had in fact nothing whatever to do 
with the Metropolitan Steamship situa- 
tion, but related rather to the trans- 
fers of the biggest block of Boston & 
Maine stock. This block came to the 
Billard people originally at 125 per 
share ana was turned back by them at 
150. representing an apparent profit of 
$2,750,000. 

"That was what the Billard suit was 
for. But the New Haven decided that 
$1,250,000 was all the property there 
was to recover even if complete Judg- 
ment for the larger amount were ob- 
tained, and was therefore quite dis- 
posed to accept a guaranteed check for 
that amount in settlement." 
*(2) Money Found Attached. — It was 
stated Feb. 21, 1917, that one of the 
first acts of Edward M. Colle after 
appointment as receiver of this company 
was to go to Hartford, Conn., to take 
possession of $100,000 cash assets sup- 
posed to be there. He discovered that 
all the moneys of the companv had been 
attached. In consequence he filed a 
bill of • complaint in the New Jersey 
courts, resulting in a restraining order 
designed to prevent any more attempts 
to touch the Metropolitan Co.'s assets. 

This Injunction is directed against 
the Pacific Co. of Connecticut, A. C. 
Greening, of Montclair, and others. Mr. 
Greening, as trustee under the second 
mortgage, has been ordered not to re- 
sign his position, although he adver- 
tl.«?ed that he would do so, and has been 
enjoined from disposing of any of the 
Metropolitan Co.'s papers or documents 
except to the receiver. 

The bill of the receiver asks that the 
second mortgage be canceled as Invalid. 
The Pacific C;o., organized by E. D. 
Bobbins, late counsel for the New 
Haven R.B., has been restrained from 
taking any proceeding In any court to 
compel payment of bonds of the Metro- 
politan Co. secured by the mortgage to 
Greening, and from prosecnting two 
writs of attachments against the Metro- 
politan Co. 



— Apr. 



*(1) Receivership Ordered Enforced. — 

Enforcement of a receivership dot^ree 
made In the Court of Cliancery at 
Tr*»nton. N. .T., In a proceodlnjr agaln^^t 
this company was prnnte<l April 20, 
miT, by ti'c ronrt of Errors on an ap- 
plication of Edward M. Colic, a Newark 
nttorncy, who was appointed as re- 
ceiver by the Thancory Court, as the 
result oif a suit brought ajjninst the 
company by Miss .Tennie R. Morse, sis- 
tor of Charles W. Morse. 

She cliarped that certain Interests of 
stockholders, of which she- was one. 
had been Jeopnrdlzed and other ricrhts 
iiHurpod by nepotintions furthered on 
bnhnlf of tlie New York, New Haven & 
HMTtford n. R. 

The Ohanr-ery Court found In hef 
favor. An appeal from tlie suit and the 
receivership has been taken to the 
higher /ourt. but the receivership Is to 
be enforced notwithstanding this 
appeal. 



for 1916 of $18,062,411, against $11,215,500 
in 1915. Net profits were $10,268,046, 
against $5,051,377 the previous year. 

MEXICAN GULF STEAMSHIP CO. 

*(1) Incorporated on March 29, 1017, in 
Delaware, with a capital of $2,000,000, to 
construct boats of all kinds and operate 
the same. Incorporators: Herbert B. 
Latter and Norman P. Coffin, Wilming- 
ton, Del., and Clement M. Egner, Elk- 
ton, Md. 

MEXICAN METALS CO. 

«(1) Stock Assessment.— It was an- 
nounced March 6, 1917, that the direc- 
tors of this company had called an as- 
sessment of 15 cents per share, payable 
on or before April 15 by stockholders 
of record March 6. 

The proceeds of the assessment will 
be used for development and mining 
on the Ajax mine in the Cripple Creek 
district. The directors of the com- 
pany have loaned $00,800 to the com- 
pany, but no part of this assessment 
will be used to reimburse them. 

—Apr. 

*(1) Development.— On April 11, 1917, it 
was stated this company had notified 
sliareholders that 876 feet of develop- 
ment work was done from Dec. 4, 1916, 
to Aprtl 1, 1917, on the AJax pronerty, 
which Is being operated for the Mexi- 
can Metals stockholders. Prom devel- 
opment work 777 tons of ore were 
■hipped, having a gross value of $13,477, 
and a net value of $8,982. Total net re- 
ceipts for the period were $9,443. 

MEXICAN NORTHERN POWER CO., 

LTD. 
*(1) Receiver Asked For.— According to 
a writ filed at Toronto, Out, April 11, 
1917, the Montreal Trust Co. has 
brought an action against this company 
to enforce trust deeds and indentures of 
mortgage securing bonds or debentures 
of the defendant to the extent of $13,- 
000.000, and also asking for the appoint- 
ment of a Tocelver. 

*(2) Status (April, 1917).— The Toronto 
"Globe," April 12, 1917, stated that this 
company, which is a joint enterprise of 
London. Toronto and Montreal Interests, 
has under construction a hydro-electric 
plant on the Conchos River, about 22 
miles from Santa Rosalia, in the State 
of Chihuahua. When the revolution be- 
gan the company had entered into con- 
tracts with mine owners in the Parral, 
Santa Eulalla, Santa Barbara and other 
mining districts of Chihuahua, as well 
as Industrial concerns In the principal 
cities and towns of the State, for sup- 
plying them with electric power by 
means of a system of transmission lines 
that it planned to construct. 

The company has spent more than 
$5,000,000. It Is stated, In Its construction 
work at the time It was forced, on ac- 
count of Internal troubles of the coun- 
try, to temporarily suspend Its opera- 
tions. Some work has been done from 
time to time during the revolutionary 
trouldes. and the project Is still in an 
incomplete state. 



M. E. W. GOLD MINING CO. 

«(l) Capital Increase.— On Feb. 10. 1917, 
the company filed notice at Olympla. 
Wash., of an Increase In capital stock to 
$500,000. 

^rRXICAN EAGLE OIL CO., LTD. 

»(l) Report, Year Ended Oec. 31. lfll«. 

shows profits (figures In ^exlcan gold) 



• MEXICAN PETROLEUM CO., LTD. 

1(1) Plant Capacity Increa«ed.^ — It was 

announced Jan. 3, 1917, that this com- 
pany Is increasing the capacity of its 
plant at Tampico, Mex., to 50,000 bar- 
rels a day. making It rank with the 
largest refineries In America In point 
of si/.e. Its new refinery at Destrahan. 
near New Orleans. La., has a capacity of 
about 6.000 to 7.000 barrels. 

This Tampico plant Is being used to 
top the gasoline off the crude oil. It 
puts the company In a position to place 
gasoline In the American market on bet- 
ter terms than most of the American 
companies. 

The other big development which has 
taken pla^e In the affairs of the com- 
panv is the expansion of the fuel oil 
market In the United States. Mexican 
Petroleum previously has been the big 
fuel oil company so far as steamship 
lines are concerned, holding large con- 
tracts with American and British lines. 
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Arrangements are being made with 
manufacturers throughout the eastern 
section to substitute oil for coal because 
of high price and for natural gas, be- 
cause of failing supply. 

—Feb. 

'(1) Plant Enlargement. — It was an- 
nounced Feb. 2, 1917, that plans had 
been completed for the enlargement of 
the topping plant of this company at 
Tampico, Mexico, to enable It to han- 
dle oO.OOO barrels a day. 

—Mar. 

•(1) Prod action Comment. — On March 
27, 1917. the "Wall Street Journal" said 
that this company had produced about 
70,000,000 barrels of oil since it had been 
in business, making it the largest pro- 
ducer of oil In Mexico. Close to 7,500,- 
000 barrels of this total have been pro- 
duced since February, 1916. 

It is figured that Mexican Petroleum 
Co. has produced more than half of the 
total output of Mexico since records 
have been kept of the production of that 
country. Mexico's total production Is 
placed at about 125,000,000 barrels since 
1004. 

Little was done in the way of pro- 
duction until 1911, when the yearly out- 
Eut jumped to more than 14,000,000 
arrels from 3,000,000 barrels as a re- 
sult of the bringing in the Mexican's 
Petroleum Co.'s big Caslano well. This 
well alone has produced more than 60,- 
000.000 barrels. 

Up to Dec. 21, 1911, the total produc- 
tion of Mexican Petroleum Co.'s Ebano 
group of properties was placed at 10,- 
653,822, and of the Caslano wells 10,706,- 
981. Up to Feb. 1, 1916, total Ebano 

{production was 16,337,836 barrels, an 
ncrease of 5,684,014 barrels since De- 
cember, 1911. Up to Feb. 15, 1916, total 
Eroduction of Caslano was 45,709,335 
arrels, all of which except 206,981 bar- 
rels were produced by well No. 7. That 
represented an Increase of 35,002,334 
barrels since December, 1911. This was 
a total of slightly more than 62,000,000 
barrels up to February of last year. 
Production of about 7,600,000 barrels 
since then makes a total of 69.500.000 
to 70,000,000 barrels. 
•(2) New WelL — Announcement was 
made on March 30, 1917, that this com- 

8 any had brought in a well which was 
owing at the rate of 10,000 barrels a 
day. The new well is known as Chln- 
ampa No. 1 and is located Just outside 
the famous Caslano basin. It was 
brought in alongside the company's pipe 
line to Tampico, with which connection 
Immediately was made. Production of 
the new well is 100% greater than the 
output of wells drilled In by other com- 
panies in the district. 
The Caslano pool, owned by the com- 

f>any, to date has proved the most pro- 
Iflc in Mexico, one well, Caslano No. 7, 
alone having produced more than 50,- 
000,000 barrels in the last few years. 

—Apr. 

*(1) Annual Meeting Postponed — ^Re- 
marks of Vice.-Pree.— The annual meet- 
ing of stockholders of this company 
called for April 10. 1917, was postponed 
till April 13. This adjournment was 
made necessary bv the absence of E. L. 
Doheny, who holds over 50% of the 
stock and proxies. 

In a short talk to stockholders. Dr. 
^onnan Bridge, Vlce-Pres., said, the 
stockholders would have to reconcile 
themselves to smaller profits during the 
next year or so, and that although so 
far the oflarers of the company had been 
able to keep on the best terms with 
various forms of Mexican Government, 
there was no denying that occasions 
might arise due to the war which would 
put the company to excessive expense. 
He said the company, in conjunction 
with several other oil companies operat- 
ing In Mexico, was now engaged in 
widening and dredging the mouth of 
the harbor at Tampico. The cost of 
this Is a considerable item, but the 
company will be reimbursed. 

*/*\^'*'/T pir«**«ni.— At the annual 
stockholders* meeting of this company 
April 13. 1917, the following directors 
were elected to fill vacancies: O D Ben- 



net, William H. Smith, T. A, O'Donnell 
and E. L. Doheny, jr. The term of 
office of the newly elected directors is 
four years. 

*(3) Shipping Service Extension.— April 
13, 1917, Herbert G. WylTe. manager of 
production and transportation, informed 
the stockholders that by the end of 1917 
the company will be in possession of 
250,000 tons of shipping service, as com- 
pared to a total to-day of approximately 
46,000 tons. The new ships will be 
secured by charter from the Pan- Amer- 
ican Petroleum & Transport Co., which 
is the largest stockholder In Mexican 
Petroleum. 

With the added tonnage it is antici- 
pated that the earnings of the Mexican 
Petroleum Co. will develop a large in- 
crease. 

♦ (4) New WeU.—On April 9, 1917. the 
"San Francisco Chronicle" said this 
company had brought in a well which 
is flowing at the rate of 10,000 barrels 
a day. The new well is known as Chl- 
nampa No. 1, and is located Just out- 
side the famous Casiano basin. It was 
brought In alongside the company's pipe 
line to Tampico. with which connection 
immediately was made. Production of 
the new well is 100% greater than the 
output of wells drilled In by other com- 
panies In the district. 
*(5) Record of Prodactlon.— The "San 
Francisco Chronicle" April 9, 1917. said 
that this company had produced about 
70,000.000 barrels of oil since it had 
been In business, making It the largest 
producer of oil in Mexico. Oose to 
7,500,000 barrels of this total had been 
produced since February, 1916. 

It Is figured that Mexican Petroleum 
Co. has produced more than half of the 
total output of Mexico since records 
have been kept of the production of that 
country. Mexico's total production is 
placed at about 125,000,000 barrels since 

Little was done In the wav of pro- 
duction until 1911, when the yearly 
output Jumped to more than 14.000,000 
barrels trom 3.000,000 barrels as a re- 
sult of the bringing in the company's 
big Caslano well. This well alone has 
produced more than 50.000.000 barrels. 

Up to Dec. 21, 1911, the total produc- 
tion of the company's Ebano group of 
properties was placed at 10.653,822, and 
of the Caslano wells 10,706.981 barrels. 
Up to Feb. 1. 1916. total Ebano produc- 
tion was 16.337,836 barrels, an increase 
of 6.684.014 barrels since December, 
1911. Up to Feb. 15, 1916, total produc- 
tion of Caslano was 45.700.3.^ barrels, 
all of which, except 206.981 barrels, 
were produced by well No. 7. That 
represented an Increase of 35,002,334 
barrels since December, 1911. 

This was a total of sllghtlv more 
than 62.000.000 barrels up to Feb. 1. 
1916. Production of about 7.500.000 bar- 
rels since then makes a total of 09.500.- 
OOe to 70.000.000 barrels. 
*(6) Earnings In 1016 Estimated at 
rr.lSS 0.59.— On April 25, 1917. the "Bos- 
ton Dally Advertiser" stated that the 
report of this company for the year 
ended Dec. 31. 1916. would show net 
earnings of rr.l.^-l.ono. From that 
amount about $950,000 will be applied 
to pfd. dividends, leaving a balance of 
nearly $16 a share for the common. In 
1015 the company reported approxl- 
matelv 5% for the common stock, and 
in 1914 3%. 

Earnings for the current year will be 
much larger than reported in 1916, and 
the balance applicable to the common 
stock Is estimated at between $.30 and 
$35 a share. 

• MEXICAN TELEGRAPH CO. 

••(1) Stock I>lTldend. — Announced Feb. 
5, 1917. that this company had declared 
a stock dividend of S9%. 

The new stock, representing surplus 
net earnings, will be Issued April 1 
and will carry the right to all divi- 
dends declared subsequent to the usual 
April disbursement. 



— ^Mar. 

*(1) Application to List.— Announced 
March 3, 1917, that this company had 
made application to the New York Stock 
Exchange to list $1,250,000 additional 
of its capital stock. 

«(«) Listed In New York.— It WM an- 
nounced March 14, 1917, that the New 
York Stock Exchange had admitted to 
the list an additional Sl,250,000 of thU 
company's capital stock, maklnc total 
amount authorized to be listed |5,000,* 
000. 

•(8) Report, Year Ended Dee. SI, 1916, 
shows: Gross receipts, |1,889;148; oper- 
ating expenses, taxes, etc, $877,022; net 
receipts, $1,012,126; dividends paid. $368,- 
940; surplus. $663,186. 
<(4) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$5,412,198, compared with $4,769,012 Dec 
31, 1916. 

s (6) Report. Year Ended Dee. 81. Itl6. 
—Gross, $1,412,836, aganist $1,161,061 
last year; operating income, $997,700, 
against $789..358 last year; surplus after 
dividends, $638,760. against $430,418 Iftft 
year. 

* (6) Earnings on Stock. — The net earn- 
ing of $997,700 are equal to 27.20% on 
the $3,589,400 capital stock outstanding. 
s(7) Balance Sheet as of Dec. 81. 1916, 
showed profit and loss surplus of $5,- 
397,773, against $4,759,011 last year. 

MEXICO-COLORADO COAL * 

MINING CO. 
*(1) Bond Purchase. — It was announced 
March 1, 1917. that L. Laflln Kellogg, 
chairman of the Reorganization Com- 
mittee of this company, tiad bought at ' 
public sale at New York for $1,936,000 
bonds of the Yankee Fuel Co. and $277.- 
000 bonds of the Santa Fe, Raton ft 
Eastern R. R. 

The bonds were sold In the fore- 
closure suit instituted by the Equitable 
Trust Co., as trustee, under the Issue 
dated July 27. 1911, guaranteed by the 
Mexico- Colorado Company. The upset 
price was $6,000, and Mr. Kellogg*8 bid 
was $8,000. 

MEYER (ANDERSON.) * CO., LTD. 
^(1) To Be Taken Over.— See Pacific 
Development Corp. — Item No. 2. 

MEYER (M.) CORP.. HURON. S. D. 
«(1) Incorporated on April 7, 1917. in 
New York, with a capital of $250,000 to 
engage in a manufacturing and mer- 
chandising business and to operate 
mills, mines. Representative: Michael 
Meyer, 447 Ellicott Square. BufTalo, 
N. Y. 



• MIAMI COPPER CO. 

^(1) Extra Dividend.— Announced Jan. 
2, 1917, that this company had declared 
^n extra dividend of 60 cents a share, In 
addition to a quarterly dividend of $1.60 
a share, payable Feb. 16 to stock of rec- 
ord Feb. 1. 

1 (2) Preparing for 7S.00O.00O-Lb. Ontpnt. 
—It was stated Jan. 2. 1917. that this 
company, having raised its production 
to a basis of 60.000.000 lbs. of copper 
per annum, will devote its attention for 
the first part of 1917 to a further In- 
crease of approximately 76,000,000 lbs. 

Miami's pending increase will be due 
to Increased tonnage of ore treated to 
6.000 tons daily, finer grinding resulting 
in increased savings, and the saving ot 
a large proportion of oxidised copper. 

For the purpose of conducting experi- 
mental tests on the oxidized recovery a 
100-ton plant has been erected. 

Upon the outcome of these experi- 
ments will depend the treatment or the 
oxidized material. 

The Miami concentrator will undergo 
alterations. The rolls at the head of 
each section of the mill will be replaced 
by Hardinge ball mills. In the shaft 
crusher house rolls will he replaced by 
Symons disc crushers. This should re- 
sult in increased capacity and deliver 
a finer ore to the mill. 
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During 1916 Miami has increased its 
reserves of low-grade ore, reported a 
year previously as being 17,000,000 tons, 
bat has added nothing of consequence to 
its high-grade material. 
1(8) ProdactloB, December, 1916. — ^An- 
nounced Jan. 3, 1917. that this com- 
pany produced in December 4,622,273 
pounds of copper up to Christmas, 
compared virith 4,968,600 pounds in No- 
vember, 4,859,443 pounds In October, and 
4,381,367 in September. December, 1916, 
production was 4.088.166 pounds. 
1(4) Comment on December Production. 
—On Jan. 4. 1917, the "Wall Street Jour- 
nal" stated that this company's pro- 
duction of 4,622,273 pounds of copper 
in December was a decrease of about 
300.000 pounds from November's output 
of 4,968.500 pounds, the high record for 
the company- 
Miami 'during 1916 produced approx- 
imately 53,000,000 pounds of copper, 
compared with 43.000,000 in 1915 and 
33^000,000 in 1914. 

Plans of the company now under viray 
should bring Miami's output for 1917 
well over 60.000,0(X) pounds. ^.^.^ 
With the production of 53,000,000 
pounds during 1916 and cost of approx- 
imately 9 cents a pound, it is esti- 
mated that Miami earned about |12 a 
share on the 747,000 shares outstanding. 
In view of the company's good show- 
ing in 1916 it is expected that the pres- 
ent dividend which it is at the rate of 
$8 annually will be maintained during 
the whole of 1917. 

^(6) Flotation Resolts, December. — It 
was sUted Jan. 15, 1917, that the value 
of this company's concentrates, f. o. b. 
plant, resulting from flotation opera- 
tions In December, was $278,513, com- 
pared with 1299,396 In November. 
^(f) Argnmeat Started in Suit.— Se« 
lOnerals Separation Co., Ltd.— Item No. 

—Feb. 

«(1) Production, January, 1917.— An-, 
nounced Feb. 2, 1917. that this com- 
pany had produced In January, 1917, 
5.020,370 pounds of copper, compared 
with 4,622,273 pounds In December. 
1916, and 4,968,(500 In November. 1916. 
Production In January, 1916, totaled 
8,910,000 pounds. 

*(2) Comment on Janoary Production.-- 
On Feb. 3, 1917, the "Wall Street Jour- 
nal" said that this company's January 
production of 5.020,370 pounds of cop- 
per is a new high record and Is in 
une with the plans of the corapanyto 
' bring production up to between 66,000,- 
000 and 70,000.000 pounds during 1917. 
Total production during the 12 months 
of 1916 was approximately 53.000,000 
pounds. 

High record production in January 
was an increase of about 400.000 
pounds Increase over December, 1915, 
and over 1,000,000 pounds greater than 
output in January. 1916. Previous high 
record production was In November. 
1916, when 4,968,500 pounds of copper 
was turned out. ^ . 

As the company has been fortunate In 
receiving a high price for Its copper, 
and officials state that they have sold 
part of output well into the second 
naif of 1917, it is safe to estimate that 
Miami during 191T will show earnings 
equal to approximately |20 per share. 

—Mar. 

•(1) Production, February, 1917.— An- 
nounced March 2, 1917. that this com- 
pany In February produced 4.210.780 
pounds of copper, compared with 5,020,- 
370 pounds In January. 4.622,273 pounds 
in December and 3,990,936 pounds in 
February. 1916. 

*(2) Comment on February Production. 
—On March 2, 1917. the "Wall Street 
Journal*' said that this company's Feb- 
ruary production fell off somewhat as 
compared with January, due to the 
fact that February was a short month 
and that one of the sections was closed 
down for six days to Instal additional 

f rinding machinery. It will be noted, 
owever, by comparing with February, 
1916, that the company's production 
for the month shows a substantial in- 



•(S) Extra Dividend Probable. — On 

March 9, 1»17, the "Wall Street Journal" 
said it would not be surprising If this 
company's directors at their meeting 
the first week In April declared an ex- 
tra disbursement of $1 a share. In ad- 
dition to the quarterly dividend of $1.50 

a ahnrp 

This would mean an Increase of 50 
cents a share In the extra disbursement 
ordered In January. Miami would then 
be paying dlvldnds at the rate of $10 a 
share annually. 

Miami earned around $12 a share in 
1916, but earnings of more than $17 
a share are expected In 1917. The 
company plans to bring production up 
to between 66,000,000 and 70,000,000 
pounds In 1917. 

Surplus on March 1 totaled about 
$6,700,000, of which $1,700,000 was cash. 
With a maintenance of high copper 
prices over the rest of the year, and an 
output of 68,000,000 pounds, returning 
an estimated profit of about 20 cents 
a pound, Miami stands an excellent 
chance of showing a net of something 
like $11,000,000 for the remaining 11 
months. 

• (4) Annnal Meeting April 18.— An- 
nounced March 21. 1917, that the annual 
meeting of stockholders of this com- 
pany would be held April 18. No stock 
can be voted which has been trans- 
ferred on the books within 20 days pre- 
ceding the election. 

—Apr. 

*(1) Extra Dividend.— Announced April 
2, 1917, that this company had declared 
an extra dividend of $1 a share. In 
addition to a quarterly dividend of $1.50 
a share, payable May 15 to stock of 
record May 1. This is an Increase of 
50 cents a share In the extra disburse- 
ment declareil three months previously, 
and represents the second dividend in- 
crease ordered since Jan. 1, 1917. 
«(2) Comment on Dividends.— On April 
4. 1917, the "Wall Street Journal" said 
that the action of this company's di- 
rectors In Increasing the extra dis- 
bursement from 50 cents to $1 a share 
quarterly was not surprising. In the 
first quarter of 1917 Miami earned 
$2,700,000, or at the rate of about $16 
a share. The 1916 earnings were at the 
rate of around $12 a share. Production 
through January and February ran at 
the rate of 54,000,000 pounds annually, 
but plans are under way to bring out- 

&ut up to between 66.000 000 and 70.000,- 
)0 pounds annually before the end of 
1917. 

Miami Is well Intrenched financially. 
Surplus on MaVch 1 was In the neigh- 
borhood of $6,700,000, of which $1,700,000 
wash cash. This was after paying the 
first quarter's dividend of $1.50 a share 
and 50 cents extra amounting to $1,424,- 
228. 

The output Is sold well ahead into the 
last quarter, so that with high metal 
prices over the last three months of 
1917 Miami stands an excellent chance 
of earning about $12,000,000 for the full 
12 months, which would leave a total 
surplus of approximately $11,000,000 af- 
ter dividends. . ^^ ^^ 

MIninl nnld dividends of .$1.50 a share 
in 1012. $2 In 1013. $1.50 In 1914, $2.25 In 
1015, $i5.75 in 1916. and has declared 
$4.i>0 thus far In 1917. 
*(8) Production, March. 1917. — An- 
nounced April 3, 1917, that this com- 
pany In March produced 5.217.903 
pounds of copper, compared with 4,210,- 
7S0 in Pchruarv. 5.020,370 In January 
and 4.192,000 In March, 1916. 
*(4) Comment on February Production. 
—On April 4. 1917. the "Wall Street 
Journal'^ snld that this company's new 
hiprh record production In March of 
6,217.903 pounds was an Increase of 197,- 
533 pounds over the previous high rec- 
ord output of 5,020.370 pounds regis- 
tered in January, 1.007,123 pounds over 
February's output, and 1.125,903 pounds 
over the production for March, 1916. 

Based on the February return. Miami 
Is producing at the rate of approxi- 
mately 63,000.000 pounds annually. 
*(5) Status. — It was stated April 4, 
1017. that this company has a net sur- 
plus of $7,652,000, of which $2,619,000 Is 



cash and the balance copper sold but 
not delivered. At the end of December 
the surplus stood at $6,388,000. of which 
$1,512,000 was cash. Since that time the 
company has paid a dividend of $1,494,- 
228. 

Through doubling the amount of its 
extra dividend Miami Copper Co. in 
May VUl pay a dividend at the rate of 
$10 per annum. The regular rate Is $6 
a year with the extra disbursement a 
flexible Item depending In amount upon 
conditions. 

Estimating Its March yield at 5,218,000 

f rounds, a new high record, as Indicated 
n preliminary advices from the mine, 
the first quarter's production approxi- 
mated 14,500,000 pounds of copper 
against 11,900.000 pounds In the cor- 
responding period a year ago. 

By Decemoer it Is expected that al- 
terations necessary to the treatment of 
a larger tonnage with Increased savings 
at the Miami mill will have been com- 
pleted. The nlant will then have a 
capacity of 6,000 tons of ore dally. 

Further Increase In production also 
will come from treatment of oxides on 
which experiments have been conducted 
for some time. 

^(6) Concentrates from Flotation in 
March Show Increase. — There was an 
increase of nearly $100,000 in value of 
concentrates secured from flotation dur- 
ing March by this company over similar 
yield In February. The flotation value 
In March was $359,652, against $265,766 
In February and $318,628 In January. 
«(7) Report, Year Ended Dec. 81, 1016, 
shows Income account as follows: 

1916 1915 

Gross sales $13,072,440 $7,262,884 

Net Incl. oth. Inc. 7,ami96 3,408,562 
Surp. after dlvs. 3,W0,291 1,727,558 

*(8) Balance Sheet, as of Dec. 31, 1910, 
shows a profit and loss surplus of $6,- 
215,636, compared with $3,175,346 Dec. 
31, 1915. 

*(9) Earnings on Stock $9.81 a Share In 
1916. — This company's 1916 net profit of 
$7,336,196 Is equivalent to $9.81 a share 
earned on 747.114 shares of capital 
stock, as compared with $4.56 a share 
earned in 1015. 

«(10) Net Production in 1916 SS,618.S81 
Jjhn.—J. Parke Channing, Vlce-Pres. 
and managing director of this company. 
In his annual report to the Pres. and 
directors, stated that net production of 
copper in 1916 amounted to 53,518.331 
pounds from the treatment of 1.842.017 
tons of ore. Recovery In the concen- 
trator was 73.88% of the total copper 
In the ore. of which 95% was returned 
In merchantable form, the difference 
being smeltery and refinery losses. 

The cost of producing copper was 
9.523 cents a pound. The company's 
copper account shows sales in 1916 of 
53,433.863 pounds at 24.405 cents a 
pound. 

Cost of renewals and repairs were 
charged to operating expenses. In 
addition there has been a direct charge 
to depreciation of $239,817. There was 
set aside out of surplus for depletion of 
mine $423,.587. In the year 1916 the 
amount credited to development ac- 
count exceeded the amount actually ex- 
pended by $241,713. Four quarterly div- 
idends were paid during the year, total- 
ing $5.75 a share. 

«(11) Expansion in Operations Reported 
by Gen. Murr.— Gon. Mgr. Oottsberger, of 
this company, in his 1916 report to 
stockholders, said In part: 

"During the year a gradual expansion 
In scale of operations was brought 
about, the daily tonnage milled In- 
creasing from 4.400 In December, 1915, 
to 5.000 tons a day in the same month 
of 1916. A corresponding Increase in 
copper production was obtained until at 
the present tmle monthly production 
amounts to about 5.000.000 pounds. 

"No addition to the tonnage of hlgh- 
grnde ore was made during the year, 
and this figure Is now 10.400,000 tons, 
averaging 2.40% copper. In the low- 
grade ore body some additional drifting 
was done and 10,825 feet of additional 
churn drilling was done. In all 16 new 
holes were put down and three old! 
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holes carried to greater depths. 

"The result of this work has been the 
demonstration of a considerably greater 
tonnage than was figured in previous 
years, and it is now estimated that dis- 
tinct from the old ore body in the mine, 
there is 28,000,000 tons of low-grade ore 
of an average of 1.06% copper." 
*<12> Two New Directors Blected.— At 
the annual meeting of this company 
April 18, 1917, the retiring directors, 
with the exception of Herman Slekken, 
who is in Germany, were re-elected. 8. 
8. Rosenstamm was elected to succeed 
him and E. H. Westlake was elected a 
director to fill a vacancy. \ 

It was announced that the company's 
participation in the sale b> copper 

f producers to the Government of approx- 
mately 45,000,000 pounds of copper at 
16.67 cents a pound amounted to less 
than 1,500,000 pounds. 



MIAMI IRON ft STEEIi CO. 
•(1) Blast Furnace Sold.— It was an- 
nounced Feb. 28, 1917, that this com- 
pany had sold its blast furnace, with a 
daily capacity of 350 tons, at Hamilton, 
C, to interests composed of H. W. 
Croft, Pres. Harbison- Walker Refrac- 
tories COy Pittsburgh; J. A. Savage, 
formerly Supt. of two ore mines in the 
Cuyuna range, Minn.; W. A. Chad- 
bourne, New York attorney, and L. C. 
Turley, Portsmouth, 0., a director of 
Harbison-Walker Co. 



^(1) Bamings— 
Nov. gross 



• MICHIGAN CENTRAL R. R. CO. 

1915 

$3,351,611 

858,516 

299,805 

33,009,435 

8.286,136 

2,502,137 



Net after taxes- 
Snrp. after chgs. 

11 mos. gross 

Net after taxes. 
Surp. after chgs. 

—Feb. 

*(1) Earnings- 
December gross 
Net after taxes. 
Surp. aft. chgs. 

It mos. gross 

Net after taxes. 
Surp. aft chgs. 

—Mar. 

*(1) Earnings— 

Jan. gross 

Net after taxes- 
Surp. after chgs. 



1916 

$4,074,302 

1,230,874 

576,459 

42,265.005 

12,934,179 

6,330,755 



1916 

$4,153,780 

1,141,990 

606.681 

46,418,700 

14,076.169 

6,837,436 



1915 

$3,531,230 

999,466 

424,820 

86.540,605 

9,286,601 

2.926,967 



1917 1916 

$4,061,054 $3,272,173 

845.600 804.217 

88,232 186,223 

■(«) Mortgage. — It was announced 
March 8, 1917. that this company had 
filed a petition with the Illinois Public 
Utilities Commission asking for an or- 
der authorizing it to execute a refund- 
ing and improvement mortgage and to 
Issue bonds not to exceed $8,000,000. 
*<8) Bond Guarantee Permit Refused.— 
See New York Central R. R. Co.— Item 
No. 3. 

—Apr. 

«(1) Earnings— 

Feb. gross 

Net after taxes. 
Def. after chgs. 

2 mos. gross 

Net after taxes. 
Def. after chgs. 

fSurplus. 

«(2) Report, Tear Ended Dec. 81, 1910, 
Gross oper. rev.. $46,418,790 $36,540,665 



1917 


1916 


$3,450,210 


$3,350,068 


122.691 


933.407 


814.468 


t327,243 


7,511,265 


6,622,241 


968,292 


1,737,624 


726.235 


t513.467 



14,076,169 9.285.601 



1916 
1,861.77 



1915 
1,803.00 



Net after taxes. 

others. 

shows : 

Miles operated— 

Snrp. after fixed 

charges 

Bal. after divs., 

mis. appr., etc. 2,886,932 

*(3) Balanoe Sheet, as of Deo. __, , 

shows a profit and loss surplus of $23,- 
.314,516. compared with $18,135,574 Dec. 
31. 1915. 

«(4) Earned $80.48 a Share on Stock in 
1910. — This company's 1916 surplus af- 
ter fixed charges of $6,837,436 is equiva- 
lent to $36.48 a share earned on 187,380 
shares of capital stock, compared with 
$16.62 a share earned in 1915. 



6,837,436 2,926,957 



2,064,261 
81, 1910, 



group of men closely identified with 
the motor interests with which W. C. 
Durant is identified. The new interests 
voted 72,000 shares of stock out of 111,- 
485 shares outstanding. Only three 
members of the company's old Board of 
Directors were re-elected, these being 

D. M. Ireland, James T. Whitehead and 
Alfred L. Simmons. 

The new directors are: C. S. Mott, 
Walter Chrysler and H. J. Mallory, 
Flint; Alfred P. Sloan, Jr., New York; 

E. B. MacCrone and Hal H. Smith, De- 
troit. They fill places on the board 
formerlT held by Fred M. Alger, George 
H. Barbour. Benjamin F. Brusstar, B. 
J. Corbett, Jeremiah Dwyer, William A. 
Gorby. James E. Danaher and Fred T. 
Moran, all of whom are understood to 
have sold their holdings. 

MICHIGAN COPPER CO. 

Ml) stock 

1917, it was 
announced a 
share on its 
This brings 
ury $100,000, 
exploration work. 



MICHIGAN COPPER MINING CO. 

• (1) Status.— It was stated Jan. 31, 1917. 

on Feb. 15 of 

issment of $1 

) been paid in 

a total of $22 

laft has been 
odes located — 
;he Evergreen, 
been encount- 

•se of develop- 
ds of copper 
It high prices. 

MICHIGAN GAS A ELECTRIC CO. 



MICHIGAN lilGHT CO., 
JACKSON. MICH. 

•(1) Capital Increa«ed.->On Feb. 3, 1917, 
the company filed notice at Lansing, 
Mich., of an increase in capital stock 
from $5,503,100 to $5,925,900. 

MICHIGAN STATE TELEPHONE CO. 

•(1) Earnings— 1916 1916 

Dec. gross $645,437 $564,640 

Net after taxes. 102.573 105,293 

12 mos. gross — 7,360.690 6.429.688 
Net after taxes. 1.157.603 1,270,931 

—Mar. • • • 

»(1) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss corporate sur- 
plus of $489,749, compared with $432,311 
Dec. 31, 19lri. ' 

—Apr. 

*(1) Earnings— 1917 1916 

January gross.. $655,384 $562,861 
Net after taxes. 67,247 111.400 

MICHIGAN WIRE CLOTH CO. 

■(1) Ofllcers. — It was announced Feb. 
3. 1917. that at the annual meeting of 
this company Hugh O'Connor was 
elected Pres. and Treas.: Frank H. 
Croul, Vice-Pres., and Clarence B. 
Botsford, Sec'y. Directors chosen are 
the foregoing. William T. Barbour and 
Arthur C. O^Connor. 

The annual report, filed with the 
Michigan Secretary of State, showed as- 
sets of $304,340, with no liabilities. 

MICHIPICOTEN POWER * 

PAPER CO., LTD. 
*(1) Development Plans. — On Jan. 6, 
1017, it was stated that this company, 
recently incorporated with a capital 
stock of $6,500,000. contemplates the con- 
struction of a 150-ton news mill at 
Mlchipicoten Harbor, about 120 milei 
west of Sault Ste. Marie, and also a 
125-ton ground wood pulp mill. 



The cost of the mills and the water 
power development is estimated at 
about $6,000,000. Lewis Miller Wood, of 
Toronto, Pres. of the Standard Chemical 
Iron & Lumber Co., is at the hetRT of 
the new company. The headanartert 
are in Toronto, Out 

MICO OIL CO. 

■(1) Incorporated on March 19, 1917, in 
Delaware, with a captial of $2,000,000, 
to deal in and with crude oil, petroleum 
und their products. Incorporators: Br- 
vln C. Wagner, David M. Baker and 
Frederick Barnhill. all of Indianapolia, 

MIDCO GASOLINE CO. 

*(1) New Electric Plant.— It was an- 
nounced Feb. 23, 1917, that this com- 
pany, Bartlesville, Okla., had eterted the 
construction of a municipal electric 
light plant, for which $20,000 in bonds 
were recently voted. 

MID-CONTINENT CONSOLIDATED 
OIL ft UTILITIES COBP« 
MILLBROOK, N. T. 

UU C»P**«1 Increased.— On Jan. 28, 
1917. the company filed notice at Al- 
bany, N. Y.. of an Increase from 1,600 
shares to 150,000 ahares, to carry en 
business, $7,500 to $760,000. 

—Apr. • • • 

*(1) stock Offering.— On April 11, 1017, 
annouucement was made by JKeane. 
Zayas & Potts, New York, of the offer- 
ing of stock of this company at $12 a 
shnre, netting 10% at the dividend rate 
of 10 cents monthly. The company kas 
ft capital of 150,000 shares, no par value, 
of which 125,000 are issued. Transfer 
nKcnts, Metropolitan Trust Co., New 
J^ork and Central Trust Co. of Illinois. 
Registrars. Security Transfer & Regis- 
trar <^o., New York, and Fort Dearborn 
Trust & Savings Bank, Chicago. 



MICHIGAN COPPER A BRASS CO. 

•(1) New ControL — It was announced 
Feb. 16. 1917. that control of this com- 
pany, Detroit, Mich., had passed to a 
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which It is proposed to erect In Louis- 
ville OP Cincinnati. It Is estimated 
that cost of equipping the tanlkUge plant 
^m run to $2,500,000. Harry fcJinclalr 
is Pres. 



MIDDIiB STATES WATER WORKS 
CO. 

1(1) Status.— It was stated Dec. 28, 191(J, 
that this company was Incorporated In 
Delaware In November, 1916, to take 
over and operate subsidiaries of the 
American Water Works & Electric Co., 
Including the water works companies 
at Kokomo and Mount Vernon, Ind. ; 
Merrill and Marinette, Wis.; Wichita, 
Kans.; Keokuk, la., and Louisiana, Mo. 
Most of these companies had been oper- 
ating on a profitable basis. 

The combination has reduced the out- 
standing bonded debt substantially by 
buying In all the mortgage bonds of 
subsidiaries and pledging them under a 
new bond issue, which is less than the 
sum of the original bonds. The new 
bonds have been Issued to the amount of 
11,377,000, secured by first Uen on all 
but the Wichita plant. 

Combined earnings In the last year 
were nearly twice the bond interest. 
More bonds may be Issued, but the in- 
terest charges must not exceed 66%% 
of net eaj-nings. 

As the subsidiary plants have been 
operating for years and their earning 
power is established and known, the 
new bonds are well protected. 



MIDDLE WEST UTILITIES CO. 
1(1) Initial Cash and Stock Dividends 
on Conamon. — Announced Jan. 24, 1917, 
that this company had declared an 
Initial quarterly dividend of oue-balf of 
1% In cash and a semi-annunl dividend 
or 1% In common stock ou its coramoa 
stock, both payable April 2 to stock 
of record March 15. .. .. ^ 

The regular quarterly dividend of 
1%% on its pfd. stork waa also de- 
clared, payable March 1 to stock of 
record Feb. 15. 

1(2) Statement by Board.— It was an- 
nounced Jan. 24, 1917. that in ronnec- 
tion with the declaration of dividends 
on the common stock of this company 
the Board of Directors issued the fol- 
lowing statement: "It has been cal- 
culated that a portion of the surplus 
earnings of the company invested in its 
properly and represented by the regular 
stock dividends will accomplish the two- 
fold object of -lessening the require- 
ments of outside capital and greatly 
strengthening the equities belilnd the 
senior securities of the company and 
also their Investment standing. 

"From the viewpoint of the holder of 
common stock surplus earulnps bo in- 
vested will earn for him a larger return 
than it would be prudent for the com- 
pany to pay in cash for a long time to 
come." 

—Apr. 

*(1) $126,700 Common Listed in Chicago. 
—The (Chicago stock Exchanpjo an- 
nounced April 19, 1917, the listiner of 
1126.700 common stock of this com- 
pany. 

MIDLAND COUNTIES PUBLIC 

SERVICE CORP. 
*(1) Permit t« l8Bue ?8^.>,04>0 Bonds 
Soagbt.— On April 19, 1017. this coin- 

fany applied to the California Ifnilmaa 
ommiflflion for authority to issuo ^s'2'\- 
OPO in bonds, of which Jf^lO.OOO aro to hft 
sold at once and the halanco wlion not 
earnings are one and throe-quarter times 
fixed charges. 
To provide funds f'^r dlschnrtrln? 
•part of its floatinpr deht the romi^Miiv 
plans to levy a 10*;;^ nssossiuciit on its 
stock and another 10*^ ass«\sHniont will 
be made within a year If the coT?iTin«'^loii 
-grants the applications. Th.ore ^vill 
thus be available within 12 niorttba 
funds to discharge the current liabilities 
of $408,000. 

MIDLAND RY. 

•a) stock Increase Planned.— It was 
announced Feb. 21, 1917. th.it this com- 
pany had applied to the Goorgla Rail- 
road Commission for authority to issue 



$423,600 additional 


capital stock, and 


also to create a 






its properties to e 
$1,000,000 of firsi 










gage bonds. The 






will be used to re 






ligations and als 






properties. (Jeorg 






nah, is Pres. 






MIDLAND VALLEY R. R. 




1(1) Knrnings— 


1910 


' 1915 


Nov. gross 


$202,071 


$109,847 


Not after taxes. 


01,690 


41.597 


5 mos. gross 


974,325 


743,258 


Net after taxes- 


289,050 


215,334 


—Feb. 


m 




■(1) Earnings- 


1916 


1915 


Dec, gross 


$203,127 


$175,634 


Net after taxes. 


53.528 


37,774 


mos. gross 


1,177.452 


918.803 


Net after taxes. 


342.578 


253,108 


—Mar. 


• • 




8(1) Earnings- 


1917 


1916 


January gross- 


$201,087 


$146,596 


Net after taxes. 


53,501 


29,542 


—Apr. 


• • 




*(1) Earnings- 


1917 


1916 


Feb. gross 

Net after taxes. 


$203,202 


$142,088 


40,787 


18,770 


3 mos. gro.ss 


404,289 


288,084 


Net after taxes. 


100,348 


48,312 



MID-NATION IRON PRODUCTS CO., 

ST. LOUIS, MO. 
•(1) Incorporated on Jan. 20, 1917, in 
Missouri, with a capital of $2,000,000. 
Incorporators: Earl A. Clemons, W. 
R. Leeper, Wm. C. Grotzlnger. Chicago: 
A. F. Olson, St. Paul; Joseph W. and 
K. A. Lindsay and Frank J. Quinn, St. 
Louis. 

»(2) Blast Furnace Planned.— It wai 
announced Feb. 22, 1917, that this eom- 
pany, organized with a capital of 
$2,000,000. had begun preparations for 
the erection of a blast furnace at St. 
Louis and also for the development of 
about 25.000 acres of iron-ore lands in 
Wayne and Butler Gountles, Missouri. 
It also hfts in contemplation plants for 
the sale of iron ore to other furnaces. 

With a new short railroad it Is ex- 
pected to utilize the Mississippi River. 
with barges, for the transportation of 
ore. Earl A. Clemons, Chicago, 1» Pres. 



MIDNIGHT MINING CO. 

1(1) Incorporated on Jan. 5, 1917, In 
Delaware, with a capital of $1,000,000. 
to do general mining in all its branches. 
Incorporators: L. W. Baker, C. A. 
Plackett, B. F. Hocloz, Spokane, Wash.; 
W. P. Flood and E. J. Clark, MuUan, 
Idaho. 

MIDPACIFIC TUNA CANNING CO., 
HONOLULU, HAWAU. 

*(1) New Company Organized. — It was 

announced on Jan. 20, 1917, that this 
company had been organized, with a 
capital of $250,000. to build a tuna can- 
ning plant in the Hawaiian Islands, 
with a reduction plant In conjunction 
which will turn the waste into fertilizer 
for the sugar plantations. 



• MIDVALE STEEL & ORDNANCE 
CO. 

1(1) Inltiiil Dividend.— Announced Jan. 
3. 1910. that this company had declared 
an initial Quarterly dividend of $1.50 a 
nhare. pavnl)le Feb. 1 to stock of record 
Jan. 20. This places the stock prac- 
tically on a $0 yearly basis. 
W2) 
eho\ 
Pidij 
nncc 
579 : 
afte 
per 
capl 

1 (3) Profit-Sharing Plan.— It was stated 
Jan. 3. 1917. that this -company had an- 
nnnnced an employes stock subscrip- 
tion plan which will enable the officials 
and employes of the company and of Its 



>mpanies to purchase the 
company, par value $50, 

re. under certain condl- 
are fully set forth In a 

company will guarantee an 

>t less than $6 a share a 

re-year period. 



1(6) Projectile Bids.— See Hadflelda, 
Ltd.— Item No. 1. 



salary or wages. 

Payment for the stock must be com- 
pleted not later than Dec. 31, 1919. Sub- 
scriptions will be received until Jan, 
29. 1918. 
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It perhtpt tht first Mrtons tttempt to 

Slac* an aetet ralne on the stock. It Is 
kterestlng In this connection to know 
that sereral directors of Midrale Steel 
figured on the same proposition and 
from their inside knowledjre of what 
the company owns and after making 
what thejr considered ultra-liberal al- 
lowances for MldTsIe's rifie contract 
they fonnd an asset ralne of $<0 pev 
share. 

Further than that. It la expected that 
by Dec. 81. 1017, Mldrale Steel will 
have property and net working capital 
assets equal to better than $80 per 
share. This is after allowing for the 
present diyidend of 12%, or |fi per 
share. 

The MldTale rifle contract is troub- 
ling the speculatiTe fraternity much 
more than it is worrying the MidTsle 
management. The rifle story has be- 
come a side issue in the company's 
operations. No profit is being counted 
upon, and any probable loss, it is felt, 
has been conserratlTely adjusted. 

—Feb. 

*(1) Mew OoTenunent Contract. — It was 
reported on Feb. 0, 1017, that this com- 
pany had received a new United States 
GoTemment contract for 28 of the Ifi- 
inch nsTal type runs, to cost approxi- 
mately $75,000 each, or a total of $2,000,- 
000. work on the order is to begin in 
June, 1017, and deliveries made in the 
"rough** in the corresponding months, 
1018, the guns to be finished at the 
GoTemment yards. 

*(t) Shell CoBtra«t. — ^It was announced 
Feb. 19. 1917, that the United States 
Nary Department had swarded con- 
tracts for 1S,000 14-inch shells at ttOO 
each to this company^ the Crucible 
Steel Co. of America and the Washing- 
ton Steel ft Ordnance Co., each com- 
pany practically getting one-third of 
the award. 

—Mar. 

•d) Report, Tear Ended Dee. 81, 1918, 

shows net profits after all deductions, 
including special reserves, of $32,214,724, 
equal to 82.21% on the $100,000,000 out- 
standing capital stock, or $16.10 per 
share. Total net Income, including net 
earnings from operations and interest 
earned, etc., amounted to $37,606,017. 

The consolidated balance sheet shows 
total current and working assets of 
$78,268,038 and total current liabUties 
of $17,608,804, leaving a net working 
balance of $60,665,634. 

The surplus account showed a total of 
^.666,610, from which there was de- 
ducted $15,000,000 for special deprecia- 
tion charged off property and plant ac- 
count, leaving a final profit and loss 
balance of $18,666,610. 

The balance of liquid assets over cur- 
rent obligations was well in excess of 
the company's entire bonded and mort- 
gage indebtedness, and about 60% as 
large as the outstanding capital stock. 

under a 090-year lease Cambria Steel 
Co., as a part of the rental thereunder, 
agrees to pay annually a sum equal to 
4% on the par value of the $8,468,000 
stock of Cambria Iron Co. 

Included in the report is a detailed 
statement of inventories, which on Dec. 
31, 1016, totaled $33,422,685. Cash on 
hand amounted to $11,828,016; custom- 
ers' accounts 814,531,803. and bills and 
loans receivable were $8,087,384, these 
being the four principal items included 
in. the current assets. 

Property and plant account is car- 
ried at $135,70&33, and among the lia- 
bUitles appear the item of $11,113,668 
reserves, of which $8,054,068 is for de- 
preciation and mine exhaustion and 
$3,060,500 for contingencies and mis- 
cellaneous. 

The report shows that capital expen- 
ditures for the 15 months ended Dec. 
81, 1016, were $14,870,048 out of an au- 
thorized appropriation for the purpose 
of $27,105,673. leaving an unexpended 
balance on this account of $12,^6.625. 
All of the money so expended has been 
taken from earnings of the company 
indicating a strong position in this re- 
spect, particularly in the face of the 
large profit and loss balance at the 
dose of lOia 



The disbursement for capital purposes 
has materially Increased the capacity of 
plants, details of the improvements and 
additions being set forth at consider- 
able length in the report. This has re- 
sulted in an increase in the ingot capac- 
ity of the company's plants of about 
25% since the taking over of the Cam- 
bria Steel Co. 

•(2) Statement by President.— In his 
annual remarks to stockholders of this 
company, Pres. Wm. E. Corey, it was 
announced March 5, 1017, said, in part: 
•*The conditions which may confront 
manufacturing interests in this country 
on the return of peace in Europe are 
the subject of much discussion among 
business men generally. We are hope- 
ful that the ,vast amount of material 
wealth which has been transferred to 
this country during the past two years 
will be used for the development of 
domestic resources and for the exten- 
sion of American trade with the neutral 
nations of the world. This would tend 
to stabilize trade conditions. 

"The problem which confronts us, 
however, is so complex that it is only 
ordinary prudence to prepare for ad- 
verse trade conditions. The Board of 
Directors and officers of your company 
are fully alive to this possible contin- 
gency and are preparing for it by plac- 
ing and keeping all properties in the 
highest state of efficiency and by con- 
serving the financial resources of the 
company. 

"Owing to ownership of raw ma- 
terials, efficiency of mill operations and 
the adherence to a policy of fair deal- 
ing, high quality of product and serv- 
ice to customers our companies will no 
doubt be able to secure a reasonable 
share of domestic and export business 
under any conditions which may arise." 
Pres. Corey also referred to the con- 
tracts with the British Government by 
the Remington Arms Co. of Delaware 
to manufacture 2,000,000 Lee- Enfield 
rifles. At the time these contracts were 
entered into normal business conditions 
prevailed and very large profits prom- 
ised therefrom. Subsequent to that 
time, however, Mr. Corey pointed out, 
conditions changed materially, which 
rendered it necessary to somewhat 
modify the terms of these contracts. In 
this connection Mr. Corey said, In part: 
"As a result the contracts were modi- 
fied so as to provide that all manufac- 
turing losses should be made good to 
the Remington Arms Co. of Delaware: 
and on behalf of the latter company it 
was arranged that it should continue 
to manufacture rifles up to an aggre- 
gate, including these already finished, 
of 1,176,471, at the British Government's 
expense. The modified contracts further 
provide that any additional rifles that 
may be called for by the British Gov- 
ernment shall be manufactured at cost 
plus a profit to the company.** 
*(8) Comment on 1016 Report. — On 
March 6, 1917, the "Wall Street Jour- 
nal" said that the strong feature of this 
company's 1016 report is found In its 
working capital, which amounts to $60,- 
665,634, equal to nearly $30.50 a share 
on the 2.000,000 shares outstanding. Its 
cash holdings amount to nearly fu.OOO,- 
OOO. This is a remarkable showing 
when the fact is taken into considera- 
tion that Midvale Steel up to Dec. 31 
was in existence only 15 months. 

While the company earned $16.10 a 
share for the full year 1916. its rate of 
earnings at the present time is far In 
excess of the 1916 average. As an ex- 
ample, the net returns for the fourth 
quarter of 1916 were $13,233,976, or at 
the rate of approximately $53,000,000 a 
year. Assuming depreciation charges 
at the rate of $4,000,000 a year, and in- 
terest on bonded debt at $2,300,000 a 
year, there would be left available for 
dividends $46,700,000, or at the rate of 
$23.50 a share annually. 

From the report for the last quarter 
of 1916 it can be assumed that Midvale 
is now earning at that rate per share 
a year, and in view of present orders on 
the books, and prices at which deliv- 
eries are being made, prospects for 
continuation of these large earnings are 
unusually good. 



By the close of March Midvale Steel 
will have added something like $8,000,000 
to surplus since Jan. 1, so that it can 
be said that its working capital is ve'ry 
close to the $70,000,000 mark, oaaal U 
$35 a share. 

That Midvale Steel is operating along 
very conservative and economic linos is 
evident from the fact that there was a 
special appropriation of $15,000,000 for 
depreciation In 1916. While the llldvalo 
Co. is spending a large amount of 
money for new construction. It is not 
running amuck in this respect, as is 
the case with a number of steel com- 
panies. Its expenditures are conserva- 
tive and prompted by actual necessity. 

The annual report of the Midvale Stoel 
Co. shows that it is well fortified in 
iron ore, coal, limestone and other raw 
products. 

li^^ P^"*"f ^•*«' 1917.— It was sUted 
March 6, 1917, that earnings of this 
company are running between $5,000,000 
and $6,000,000 a month, compared with 
the official average of $4,408,000 a month 
In the last quarter of 1917. This would 
seem to indicate net profits available fer 
the stock of close to $30 a share. Mid- 
vale Steel earnings are now running 
close to those of Bethlehem Steel. 

At the rate Midvale is now adding to 
its surplus. It is likely to have a work- 
ing capital of close to $100,000,000 by 
the close of the current year, agoinBt its 
$100,000,000 capitalization. 
*(5) Earnings IncreMlng.~It was Stated 
March 6, 1917, that the earnings of this 
company are running between $5.000;000 
and $6j000,000 a month, comparedwith 
the official average of $4,408,000 a 
month in the last quarter of 1916L 
which would seem to indicate net profits 
available for stock at approximately 
$30 a share. 

At its present rate, the company Is 
likely to have a working capital of 
about $100,000,000 by the end of 1017. 
against its $100,000,000 capitalisaaon. 
*(6) Interest In Coatrolled Oo. Smv- 
Ings.— See Cambria Steel Co.— Item No. 
o. 

[A'^^ ^Pp^^tlon to List Stock.— On 
March 23, 1917, the New York Stock Ex- 

$100,000,000 of this company's eanital 
stock. 

«(8) Acquisition of Coal Lands.— Re- 
ported in March, 1917, that this com- 
pany had formally taken over 16J0O 

^Va%kt^^v.P^^ ^^R^* ^^ Westmoreland 
and Washington Counties. Pa., formerly 
owned by Pitts Westmoreland Coal Co. 
TA® PU'^c^ase includes eight mines and 
300 coke ovens. 

!<») Stock Admitted to List.— On March 

28, 1917, the New York Stock Bxchango 
admitted to the list $100,000,000 of this 
company's capiUl stock, 
e • • 



— Apr, 

iiU ,?*^^t?^«- — Announced April 4, 
1917, that this company had declared a 
quarteriy dividend of $1.50 a sl^ 
payable May 1 to stock of record April 

dividend three months previously. ' Af- 
ter the meeting of directors annonnco- 
raent was made that a statement of 
earnings for the first quarter of IWT 
would be published after the meeting ol 
directors on May 2. 
U2) Earnings on Stock of BnboldtevFi'— 

?o°i.i^P'?i ?\.^?^7t.'^® "^•^^ Street Jott- 
nal" said that this company had « ovb- 
sidiary which undoubtedly bears off the 
palm for high percentage of eanUgs 
on its capital stock. The Worth Broil- 
ers Co. last year earned $4,018484 on a 
capitalization of $250,000. or l.mW. en 
the stock. This volume of not ropre- 
sented a six -fold increase over lOlS. 
Dividends of 600% on the $200,000 stoek 
were paid last year. In the provlovs 
four years 30% was paid annnally. 

The old Midvale Steel Co., which was 
the nucleus of the present holding or- 
ponlzatlon, earned 62.3% on its tt,T10,- 
000 capital stock in the 14 months So 
Dec. 31 last. All but five shares art 
owned by the Midvale Steel A Ordnance 
Co. Despite these large earnings, which 
in dollars amounted to $6,060,601, w 
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dlTidends were paid to the parent or- 
ganisation witliin the period. 
*(8) AppUeatlon to Ijiat.— Announced 
April •, m7, that application had been 
made te the New York Stock Exchange 
te llBt thii company's $46,019,000 20- 
year •% eonTertible sinking fond bonds. 
*(4) Admitted t« "Llmt, — ^Annonnced April 
li, 1017, that the New York Stock Ex- 
•hange had admitted to the list this 
tompany's $49,662,000 20-year collateral 
tznst •% conyertible sinking fund bonds 
with authority to add $84,000 in ex- 
thange for ouUtanding temporary 
bands, and a further $883,000 bonds 

Srlor te Jan. 1. 1918, when sold, making 
le total amount Usted $46,619,000. 
«<i) Bddjrst^iie Status. — See iiiUu^biuiie 
AmsauBltioB Corp. — Item No. 3. 
«(f) Steck and Bonds Listed In Phlla- 
delpU*.— The Philadelphia Stock Ex- 
change announced April 19, 1917, that 
the Board of Governors had approved 
the listiAg of the $100,000,000 stock of 
this company and the $46,736,000 eon- 
Tertible fund collateral trust 5% bonds. 
«(T) Baise In Wages Announced. — This 
company announced, April 23, 1917, that 
the basic labor rate for its workers in 
its plants at Coatesville. Pa., and Johns- 
town, Pa., had been increased 8 to 10%. 
The increase does not affect the Mldvale 
plant in Philadelphia, where a higher 
wage rate already prevails, it was an- 
nounced. 

MIDWAT OA8 CO. 

*(1) OoyemmeBt Seeks OU I^uids.-— See 

Honolulu Consolidated Oil Co.— Item 
No. 1. 

—Apr. 

«(1) Report, Year Bnded Dec. SI. 1916. 

—This company for the year 1916, re- 
ported gross of $682,010, net of $301,- 
fi^. with deductions from net of $144,- 
694. leaving a surplus for the year of 
$196,604. After all miscellaneous addi- 
tlozM to and deductions from surplus 
the profit and loss deficit January 1, 
1917, was $75,817 compared with $223,- 
854 January 1. 1916. 

MIDWSST-OOSHSN COAIi CO. 
•(1) TMiders Asked.— It was announced 
Feb. 14. 1917. that the United States 
Mortgage & Trust Co. had called for 
$9^40 of first mortgage bonds of the 
Midwest-Ooshen Coal Co.. dated Sept. 
1, 1894, and would accept tenders to ex- 
haust this sum at a price not to ex- 
ceed 105 and accrued interest. ^Pro- 

>08alB wUl be received until Feb. 28, 

917. 



m 



• MIDWBST Olli CO. ^ ^ 
•(1) Bxtr* Dividend on Preferred.— An- 
nounced Feb. 15. 1917, that this com- 
pany bad declared an extra dividend 
of I cents per share on the pfd. stock. 
on account of accumulated dividends, 
pyable March 1 to stock of record 
Feb. 15. 

^Mar. 

•d) Beport, YeSr Bnded Dec. 81, 1916, 
shows income account as follows: ^ ^ 
1916 1915 

Gross $1,150,610 $923,242 

Net"-" 466,863 281.548 

"'ffrs.^-l'-L'.^: 226.863 241.548 

•<e) Baku&ce Sheet, as of Dec. 81. 1916, 
shows ^ profit and loss surplus of $CT,- 
124. compared with $451,835 Dec. 31, 

•(a)' New Directors.— It was announced 
March 7, 1917, that at this company's an- 
nual meeting Tyson S. Dines was elected 
to succeed J. L. Warren and Karl C. 
Schyler to succeed A. B. Wilson in 
the company's directorate, 

• MIDWBST BEFININO CO. 

• •(1) Beport, Tear Ended Dec. 81. 1916, 
Indicates earnings on the $19,836,000 
capital stock at the rate of more than 
00%. The company does not give an 
Income account for the year, but earn- 
ings at this rate are indlcatpd by a 
$6,577,198 increase in surplus, $3,000,000 
reserve for depreciation and about $1,- 
tSO.OOO dividend payments, or a total of 
more than $10327,193. 



•(2) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $8,- 
358,187, compared with $1,780,994 Dec. 
31, 1915. 
■(8) Acquisition.— It was stated March 

6, 1917, that the 1916 report of this com- 
pany shows that It has acquired $8,000,- 
000 of the common stock of the Greybull 
Refining Co. (being the entire amount 
of the common stock issued) and $1,- 
200,000 of the pfd. stock of that com- 
pany, leaving outstanding $800,000 of 
the pfd. stock, retlrable at the option of 
the company at 110. The above stock 
was paid for partly in cash and partly 
in treasury stock of the company. 
s<4) New Treasurer.— Announced March 

7, 1917, that H. A. Jones had been 
elected Treas. of this company, suc- 
ceeding T. A. Dines, who becomes a 
Vlce-Pres. 

* (6) Voting Trustees. — Announced 
March 10, 1917, that John Evans, Henry 
S. Osier and Raymond E. Jones had 
been appointed voting trustees, under 
an agreement dated Jan. 1. 1917. for 
this company's stock. The first nlamed 
is Pres. of the International Trust Co., 
Denver, Colo. 

MIIiBUBT STEEL FOUNDBY CO. 

1(1) New Heroult Fumaoe.— It was an- 
nounced Dec. 28, 1916, that the United 
States Steel Corp. had granted a license 
to this company, Milbury, Mass., for a 
2- ton electric steel furnace. This will 
be used to make steel castings from 
cold scrap. The company at present Is 
operating a crucible steel foundry. This 
installation brings the total furnaces of 
this type in operation or contracted for 
in the united States and Canada to 83. 

MILES-DETBOIT TUBATBB CO. 
1(1) Extra Dividend.— Announced Jan. 
9, 1917, that this company had declared 
the regular semi-annual dividend of 
3%% and an extra of 1%%, payable to 
stock of record Jan. 4. 

MILFOBD HOME BUIIiDINO CO., 

MIL.FORD, O. ^ „ ^ no 

•(1) Capital Increased.— On March 23, 
1917, the company filed notice at Colum- 
bus, 0., of an increase in capital stock 
from $1,000,000 to $1,600,000. 

MII.I.EB AUTOMATIC 

RESTAURANT COBP. ^ .^^^ . 
• (1) Ineorperated on Feb. 10, 1917, In 
Delaware, with a capital of $900,000. to 
establish automatic waiter service in 
public restaurants. Incorporators : 
Harry H. Miller, Pittsburgh, Pa., W. I. 
N. Lofiand and (5eo. W. Morgan, Dover, 
Del. 

MIIiLEB BROS. 

»(1) New Plant. — It was announced 
March 14, 1917, that this company, man- 
ufacturer of overalls, would build a 
$500,000 cotton mill at Dallas, Tex. It 
will have a weekly output of 300,000 
yards of denim, chambray, suiting, 
plaids, etc., with an equipment of ma- 
chinery for indigo goods. It will have 
an installation of 50.000 spindles, with 
accompanying looms and other machin- 
ery, more than half of the output to 
be used in the Miller Bros, overalls fac- 
tories. The two latter have an annual 
output of $1,000,000 worth of overalls, 
and their capacity will be doubled. 

It is understood that a corporation 
will be organized to own and operate 
this plant, several overalls maufac- 
turers to be interested and to use a 
portion of the output in their factories. 

MILLER MANUFACTURING CO. 

>(1) Capital Increased.— It was an- 
nounced Feb. 21, 1917, that this com- 
pany had planned to Increase its capi- 
tal stock from $25,000 to $500,000. 

mLIiSB SHOE MANUFACTUBIKG 

CO., CINCINNATI, O. 
1 (1) Capital Beduced.- On Jan. 28, 1917. 
the company filed notice at Columbus, 
O., of a reduction In capital stock from 
$300,000 to $8,009. 



MILIilKEN BBOB., INC. 

• (1) Sale Feb. 23. — It was announced 
Feb. 1, 1917, that the sale of the real 
estate and plant of this company is 
to be ratified at a meeting of stock- 
holders on Feb. 23. The actual trans- 
fer, if approved, will take place in 
August. Terms of purchase are: $100,- 
000 cash on stockholders' approval of 
sale; $150,000 by June 1, 1917, and $260j- 
000 cash ty Aug. 1. 1917. and $1,000,^000 
by Aug. 1, either In cash or by deliv- 
ery of $1,000,000, principal amount, of 
purchase money first mortgage 6% gold 
bonds of the new company to be or- 
ganized by the purchaser to acquire the 
property. 

Milliken Bros., in the three years since 
its organization, showed a net loss of 
$75,000, although the 1916 year showed 
profit. Consideration was .given to 
using the plant for shipbuilding, but to 
convert it would cost more than the 
company cared to spend. The United 
States Government was approached to 
purchase the property for the site of an 
armor plate plant, without results. 

The offer of $1,500,000 for the plant 
and real estate by Interests represented 
by Wallace Downey is therefore re- 
ceived with favor, the price being in 
excess of the appraisal made at the 
time of the bankruptcy proceedings of 
the old company. 

Wallace Downey stated that his syn- 
dicate had not been formed. The in- 
tention is to buUd 10,000-tou ships of 
standard design. 

MIIil^IKEN CO., ST. I.OUI8, MO. 
*(1) Capital Increoacd. — On April 18, 
1917, the company filed notice at Dover, 
Del., of an increase in capital stock 
from $1,000,000 to $5,000,000. 
X2) Capital Increased.— On April 23, 
1017, the company filed notice at Dover, 
Del., of an Increase In capital stock 
from $5,000,000 to $12,000,000. 

MILLING A POWER CO. ' 

s (1) Merger Planned.— See Michigan Gas 
&, Electric Co.— Item No. 1. 



MILLS ft GIBB. 

*(1) Suit for Beoovery on Checks Dis- 
missed.— It was announced Feb. 27, 1917. 
that Supreme Court Justice Greenbaum 
of New York had dismissed the com- 
plaint in a suit of the receivers of Mills 
& Gibb against Charles de Kay to re- 
cover the amount of a check drawn by 
William T. Evans, Pres. of the corpo- 
ration, against the corporate funds for 
his personal use. If the higher courts 
sustain this ruling, scores of suits for 
sums aggregating $700,000 against art- 
ists, art dealers, collectors, and others 
will also fail. 

The action of Joseph B. Martlndale 
and J. Harper Poor, the Mills & Gibb 
receivers, in bringing suit against all 
persons who received Mills & Gibb 
checks for personal expenditures of Mr. 
Evans caused much uneasiness, for 
among the payments Involved were 
those given for paintings to Chllde Has- 
sam, J. Alden Weir, LilHan Genth and 
Ballard Williams, and for those ac- 
quired by Mr. Evans from the William 
Macbeth Galleries. 



MILNEB A NOBTH SIDE B. B. 

«(l) Sold.— See Zelnicker (Walter A.) 
Supply Co. — Item No. 1. 

MILTONBERG & SOUTHEASTERN 

R. R. CO. 
^(1) To Balld New Railroad.— It was 

stated Jan. 4, 1917, that this company, 
of Alexandria. I-a.. had been chartered 
to build a line both east and west from 
Mlltonberg, which is about seven miles 
west of Alexandria, on the Alexandria 
& Western Ry. 

The construction projected immedi- 
ately is from Mlltonberg southeast to a 
connection with the St Louis, Iron 
Mountain ft Southern R. R. at a point 
about eight miles south of Alexandria, 
but this may be extended further in 
the same direction If desired; also 
westward from Mlltonberg to Leesville, 
La., about 40 miles. Other extensions 
may be made later. 
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The capital stock is SIOO.OOO. Qeorge 
B. Morley is the principal stockholder 
with 267 shares of $100 each. 

Walter D. Brewer is Pres. and Gen. 
M^.; Nanman S. Scott, Vice-Pres.. and 
Ernest Bulllnffton, Sec-Treas. 

MUWAUKSS BLBCTBIO CBANB * 
MANUFACTUBIMO CO. 

^(1) Mew CompaBj^— It was stated Jan. 
10, 1917, that this company, Milwaukee, 
Wis., was in process of organisation. 
On March 1 it will begin the manofac- 
ture of electric trayeling and hand 
cranes, hoists, etc., at West Allis, Wis., 
in the former plant of the Fred M. 
Prescott Steam Pump Co., Just pur- 
chased from the Wortnington interests. 

The new company Is organized by 
flye former officials of the Pawling a 
Harniscfffeger Co., Milwaukee, as fol- 
lows: M. A. Beck, chief engineer: Ar- 
thur A. Fritsch, sales engineer; S. H. 
Sauier, secretary and advertising man- 
ager; Arthur Mayer, chief estimator, 
and Leo Mayer, designer. 

The articles of incorporation as 
planned name a capital stock of $300,- 
000. which later will be increased to 
$1,000,000 to provide for an issue of 
$300,000 pfd. and $700,000 common 
stock. 

The Prescott plant is being over- 
hauled and made ready for the in- 
stallation of new equipment. 

—Feb. 

•(1) Incorporated on Feb. 27, 1917, in 
New York, with a capital of 30,000 
shares, $100 each; 7,000 shares no par 
value, to carry on business with $336,- 
000 in electric machinery, appliances, 
cranes, hoists, mining coal and iron. 
Incorporators : H. S. Gould, A- Fritsch 
and M. P. O'Brien, 833 Wells Bldg*., 
Milwaukee, Wis. 



MH^WAUKEB BliBOTBIO BY. * 

LIGHT CO. 
*(1) AcQuisltloB Approved.— It was an- 
nounced Feb. 21, 1917, that at the an- 
nual meetings of this company and the 
Milwaukee Liffht, Heat & Traction Co.. 
subsidiaries of North American Co., all 
retiring directors were re-elected and 
the purchase of the Commonwealth 
Power Co. and the Continental Realty 
Co. and the acquisition of the property 
of the Milwaukee Light, Hertt ft Trac- 
tion Co. by the Milwaukee Blectric By. 
ft Light Co. were approved. 

—Mar. 

'(1) Beport, Year Ended Dec 31, 1916. 
of -this company, a subsidiary of the 
North American Co., shows increase in 
operating revenue of the railway de- 
partment was $700,4{}5, or 17.91%, due 
in a large measure to the reduction of 
the competition of the "Jitneys" and 
partly to the Increase in general activ- 
ity. The electric and steam heat de- 
Sartment showed an expansion of $288,- 
80. 

The company suffered like others of 
its kind from the high cost of material 
and labor and in addition set aside 
heavier reserves for both taxes and de- 
preciation amounting to 22.25% in the 
railway department of the operating 
revenue, 18% in the electric light and 
power and 12% in the steam heating. 

During the year there was $1,000;631 
spent in betterments. 

The number of electric and steam 
heating consumers increased from 36,- 
362 to 38,843. and the energy sold from 
63.751.284 kilowatt-hours to 67.737,146 
kilowatt- hours, an increase of 20.62%. 
*(2) Income Account, Year Ended Dee. 
81, 1916, compares as follows: 

1916 1915 

Gross $6,961,151 $5,971,715 

Net after taxes. 2,029.827 1.806.834 
fiurp. after chgs. 1,347,607 1,042,585 
Bal. after com. 

dividends 18,732 9,622 



MILWAUKEE GAS LIGHT CO. 

*(1) Acquisition by Milwaukee Planned. 

— A Milwaukee, Wis., dispatch Feb. 8, 
1917, stated that City Attorney Williams 
had prepared a bill, to be Introduced 
into the Wisconsin Legislature, which 
would authorize the city of Milwaukee 



to mortgage the municipal water works 
property to procure funds to take over 
the property of this company, con- 
trolled by the American Light ft Trac- 
tion Co. 

MILWAUKEE LIGHT, HEAT A 

TBACTION CO. 
•(1) Deal Approved. — See Milwaukee 
Electric Ry. &, Light Co.— Item. No. 1. 

MILWAUKEE WESTERN BY. CO. 

«(1) Incorporated on Feb. 16, 1917. in 
Delaware, with a capital of $2,007,500, 
to operate railroads and railways out- 
side of State of Delaware. Incorpora- 
tors: H. E. Latter and N. P. Coffin, 
Wilmington, Del., and Clement M. Eg- 
ncr, Elkton, Md. 

MINERAL POINT ZINC Ca 

•(1) Capital Increase.— On Feb. 17, 1917, 
the company filed notice at Trenton. 
N. J., of an increase In capital stock 
from $400,000 to $5,000,000. 



MINERAL BANGB 

Ml) Baminffs— 

November gross 
Net after taxes. 


B. B. CO. 

1916 
$93,461 
21,613 


1915 
$91,917 
31.449 


6 mos. gross 

Net after taxes. 


482,821 
96,683 


454,978 
132.426 


—Feb. 


• • 




•(1) Earnings- 
December gross 
Net ... 

Surp. after chgs. 


1916 

21,316 
11,844 


1916 
$96,926 
84,367 
14,199 


6 mos. gross 

Net -- 


685,213 

134,499 

69,668 


650.905 
180.800 


Surp. after chgs. 


97,710 



—Mar. 

•(1) Shipments, January, 1917.— It was 
stated March 3. 1917, that this company, 
which serves the Calumet & Hecla sub- 
sidiaries, the Stanton mines, the Mass 
and others, broke all records for rock 
shipments in January, when 550,000 tons 
were handled, being 20.000 more than 
the best record ever made before In any 
month, and January is considered the 
worst mouth In the year in northern 
Michigan. 

s(2) Earnings— 1917 1916 

January gross.. $101,613 $68,800 

Net after Uxes. 2,731 tl0,341 

fDeflcit. 
■ (3) Shipments, January. 1917.— It was 
announced March 24, 1017. that this 
company had handled 550.000 tons of 
rock in January, being 20,000 more than 
the best record ever made before In any 
month. 

—Apr. 

«(1) Earnings— 1917 1916 

February gross. $90,617 $82,858 

Net 465 njSl 



Def. after chgs.. 
t months gross. 
Net 

Surp. after chgs. 
fDeflcit. 



12,926 17,816 

777,344 702,563 

140.005 172,129 

38,768 67,964 



MINEBAL REFINING & CHEMICAL 

CORP.. ST. LOUIS, MO. 
* (1) Addition. — It was announced on 
Feb. 13, 1917, that A. F. Versen, gen- 
eral manager, had completed plans for 
the expenditure of $1,500,000 to Increase 
the capacity of this company's plant for 
the manufacture of chemicals, white 
paint, pigment, etc. 

MINERALS SEPARATION CO., LTD. 

^(1) Argument Started In Suit. — It was 
announced at Philadelphia Jan. 30, 1917, 
that argument had been started in the 
United States Circuit Court of Appeals 
there in the suit of this company, of 
London, against the Miami Copper Co., 
which came up on an appeal from the 
District Court of Delaware. 



-Apr. 



*(1) Court DeoUion ReopeuH Case. — A 

Butte, Mont., dispntoh April 1«, 1917, 
stated thnt Judge Bonrquin, In the 
Federal District Court, nnd decided 
Rjfalnst this company on Its coTJtentlon 
that the rase against the Bntte & Su- 
perior Mining Co. and that against 



Hyde are one and the same. This rul- 
ing leaves the situation clear for the 
Iniroductlun of new evidence and 
amounts to a reopening of the entire 
camj. 



MINERALS 8EPABATION NOBTH 

AMERICAN CO. 
^ (1) Voting Trust— Initial Diyidend.— It 

was announeed Jan. 13, 1917, that the 
500,000 shares, no par Talue, of this 
recently formed company had been 
placed in a flye-year Toting trust, and 
Toting trust certificates for one-half 
this amount, or 250,000 shares, would b« 
distributed to stockholders of th« Min- 
erals Separation, Ltd., the British parent 
company, as an initial dlTldend. 

There was treated during 1916, under . 
licenses granted by this company, about 
14,000,000 tons of ore. against 4J500.0QO 
tons in 1915. It is estimated that 
licensees in the United States treated 
close to 12,000,000 tons from which a 
gross reyenue of approximately $700,000 
will be derived. The company furtner 
estimates that *'the yery numerous in- 
fringers" treated about 18,600,000 tons. 

When the Anaconda Copper Mining 
Co. entered into its contract for the use 
of flotation concentration it agreed for 
Itself and other companies included in 
the terms of the contract to pay to the 
Minerals Separation Co. a mlnimnm of 
f300,000 up to the time of the United 
States Supreme Court decision in the 
Hyde case, regardless of the outcome. 
The acual amount to be paid by Ana- 
conda and Inspiration and others up to 
the time of the Supreme Court ruling la 
$500,000. 

Francis L. Gibbs, a director of the 
British company, estimates that the 
companies Infringing on the Minerals 
Separation patents made proflts of more 
than $25,000,000 in excess of what could 
have been made without the process. 

The Australian subsidiary has en- 
tered the dividend ranks with a Quar- 
terly disbursement at the rate or^l6% 
per annum. The Braden mill, consti- 
tuting the largest factor using flotation 
outside North America, treated in 1916 
about 1.500,000 tons under this process. 

Mr. Gibbs informed the stockholders 
at their annual meeting in London that 
"it is unreasonable to suppose that 
those who have been infringers will re- 
ceive the same favorable terms as were 
granted to Anaconda before our posi- 
tion was established." 



MINGO COAL & COKB CO. 

* (1) Receiver Appointed. — On April 8. 
1917, Judge E. T. Sanford. In the Unit- 
ed States District Court at Nashyille. 
Tenn., appointed J. D. Templain, of 
Middlesboro, receiver for this company, 
on petition of the Columbia Trust Co., 
Louisville, Ky. 

MINING CORP. OF CANADA, LTD. 
•(1) Beorganixation Statement — ^Divi- 
dends. — It was announced March 6, 1917, 
that this company had sent to the 
Toronto Stock Exchange the following 
announcement: 

"The old Canadian company had a 
capital of $2,075,000 In shares of $1 
each. The English company owned 
approximately 92^% of the shares of 
the Canadian company, and was capital- 
ized at £1,060,000. A new company has 
been organized, with a capital of $8,- 
000.000, in shares of $5 each. 

•'The shareholders of the old Cana- 
dian company will receive four times 
as much stock in the new company as 
they held In the old company. The 
shareholders In the English company 
will receive one share of $5 In the new 
company for each £1 share held in tb« 
English company. 

"The English company will be wound 
up, and hereafter there will be only one 
company, operating under a Dominion 
charter, with head office in Toronto. 
The directors of the new company are: 
Sir Henry M. Pellatt, Pres. ; J. P. Wat- 
son and D. R. P. Pilrker, Vice-Pres.; 
G. M. Clark, Captain J. Graeme Watson, 
all of Toronto, and D'Arcy Weatherbe 
and Captain R. E. G. van Gutsem of 
London, England. 



This information, while not guaranteed, is belleyed to be correct. 
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*Tor the year 1917 a quarterly dlvl- AdF. • • • serial gold bonds, dated Jan. 2, 1917, 

dent on the new shares of 12^ cents 4/n Actliur President — Announced ** ^ ^"^ *^ ^*®^** ^^^'" 

per share, with a bonus of 6V4 cents *<V> r lorf thaTw H Bremne? Se^ The bonds mature $15,000 yearly on 

Pr share, has been decided upon by the prai rnnnsel of thircoSoany ha^^ Been Jj?n. 1 from 1921 to 1931, inclusive, and 

Board of Directors. The first dividend 5^?icted bv Charles ^yd?n' chairman 1310.000 Jan. 1. 1932, but callable on 

and bonus were declared on March 1. of^fm hnA?d t? tIL the oSst as "^^^^ any Interest date on 60 days' noUce at 

payable March 15 to shareholders of inirPrM" ft la believed 102 and Interest. Interest. January and 

record March 1. In addition, an extra J?,f, 8u«»*eed EL Brown' recentty J"°e, In Minneapolis. Trustee, Mlnne- 

bonus has been declared, also payable Jilted i^rown, recenuy re ^^^^ ^^^^ ^ ^^^^^ ^^^ 

?f25w-^'K^^4iK^Jfiii®^f™Q7ll''Li?- f^; *(2) increased Shippinff Tariffs Sas- , The companv has an authorized cap- 
tire March disbursement 37% cents per pinned Until Auic. /SI. — See Chicago. Ital of $1,000,000. of which $050,000 is 
"'»*'«• Milwaukee & St. Paul Ry. Co.— Item No. outstandlnfif, and an authorized issue of 
— Anr • ♦ • 5. $1,600,000 first mortgage 5% serial gold 

*^** bonds, of which $475,000 is now being 

*(1) Shipment Beaolts. — This company, AimtfWAi>nTfR rt paitt^ a offered. 

April 11. 1917. reported final results of a • sauMSTE MARIE RY CO 

shipment of Cobalt sUver ore recently a.jv EarnliiK*— ' 1916 1915 MINTER (E. W.) CO., INC.. 

made as follows: ,> ^ m - Nov. gross $1,901,743 $2,876,215 MANHATTAN. N. T. 

Net dry weight mUled ore ^et after taxes. 772,137 1,625,450 * (i) incorporated on AprU 18. 1917, in 

fDulS) ^^^''^\^^^^^ 57 572 6 2a786 5 mo*, gross 9,971,778 10,592,088 New York with a capital of $250,000, to 

Net ^W'Vif^hVbairSru Net after taxes- 4,192.949 4,735,646 act as builders, contractorg and engage 

meSaniM ^ 9 889 5 4 945 ^^. ^. . . 1° engineering and architectural work. 

metalllcs 8,888.5 4.»45 Chicago Dlviulon: Incorporators: D. N. Morrison. J. A, 

HT^* wi— ».^i»K* «««*««*- Nov. gross 1.045,171 995,883 Angus and B. L. Newman. 106 West 29th 

Net dry weight contents Net after taxes. 398,715 380.196 St.. New York. au. xuo west ^in 

of car 67,462.1 33.781 5 ^^^ g^oss 5,602,159 4,911,898 

Ounces Net after taxes- 2,287,433 1,815,899 xtj^aiauw^x^^ ^v^^.«* • - 

28.786 tons pulp assayed «^, • « • MISSISSIPPI CENTHAL R. R. CO. 

4,614.85 ozs. per ton 132.848.07 — rCD. MD Earning*— 1916 1915 

4,945 tons meUUics contained 108,588.39 •(!) Earninga— 1916 1915 November gross $57,713 $74,506 

Dec. gross $2,446,457 $3,054,389 Net after tSxes- 10908 25942 

Total sUver contenU 241,431.45 Net after taxes. 707,993 1.282,549 5 ^^s. gross _ 861 164 845*428 

This is equal to 7,157.55 ozs. per ton. 6 mos. gross 18.020,396 18,558,375 Net after taxes. 108,'927 121 237 

The market value of silver bullion on Net after taxes. 7,461,866 8,104,069 ._p^u ' • • • 

the day of shipment of this car was '(i) Commerce Commission RaUng.— It ,.-f „ * . .^^^ 

76Hc. pe» ounce, making the gross value was announced Feb. 14, 1917. that the " d) Earnings— 1916 1915 

of the silver contents of the car Interstate Commerce Commission, on a gej- fjoss. $61,008 $66,076 

$184,695.06. test case brought by this company. Net after taxes. 16,061 17,556 

— had approved the railroad's action In 6 mos. gross 422,173 411504 

MIXN1:AP01,I8 0A8 UOHT CO. fS?,"rl,'aTtfck?tl'1?'he wl?be'd'tht Z"- """j"'"' *""-, . \''''*« "8'™' 

•(1) Report. Year Ended Dec. 81. 1916, elusive use of a Pullman drawing-room ^SLT. 

shows: Gross income, 12,101,196; oper- from St. Paul, Mfhn., to Chicago, 111. '(l) Earnings— 1917 1916 

attng expenses, depreciation and taxes, .. • • • January ^ross turrhaa ^aio 

plus after charges. $81,389. •(!) Barnlngs.- 1917 1910 a^^ • • #' '^ 

«(«) Balance Sheet, as of Dec. 81. 1M6. jinuary gross- $2,541,299 $2,675,202 ~f^P^* 

shows a profit and loss surpluB of $465,- ^et after taxes. 840,165 999.552 id) Earnings— 1917 1916 

•^ Aw** • • • E^5- 1^**^V $51,772 $56,138 

—Apr. Net alter taxes. 5,718 13,208 

MINNEAPOLIS GENERAL ELECTRIC *(1) Earnings— .l^H ^lOJC 2 mos. gross 119,738 122.756 

CO. Feb. gross $1,050,926 $1,385,024 Net after taxes. 25 886 82028 

Ml) OiK«tion..-See Northern States Net a?ter taxes. 28.120 321,780 

-Mar '"'•''" '• Nera'hf/^a^i^sl ^'ul^l ''Kt ^^^^^Sh?^^'^^'''''^''''''' ''''- 

•(1) olms in New Boslness.-See E^roSS^^*'^"*''"* 1917 1916 oA^^>o?T^*?V/i'»'«»''i»")-;r^° March 

Northern States Power Co.— Item No. 5. Feb. gross $835,425 $972,343 26, 1917, the Boston News Bureau" had 

. # # # Net after taxes. 174,263 337,924 the following: "Our business is en- 

— Apr. 1 fifM)20R 1895 546 ^1^®^^ ^^® growing and the marketing 

Ml) Tenders Asked.-On April 14. 1917, kT^aftf/ u'iiil "'ilil^e ^W^^ ?|„^<^^o«on ^nd the B^PPljlng of our 

tils company. Minneapolis, a subsidiary KftrSio oVro« n# n^?f^2 i*l«^^?i''lK^'^Sn-* 

?Jr^^enfeSr??i^^^ ^'^^««?S^ * INTERNATIONAL Sp^ti' ^T^^eVo^s^Su^^of^r 

T^st Co Sntil Xrtl 23 1917 f or suf^ ^^' ^^' 4.« ^^°P ^«»* l^^ ^«» about $2,000,000. 

flc?en\ ol?ltr5% ^Py'llr^LXto abs'oVb MD Earnings- 1916 1915 We »"Pply ?rom our own stores a„ our 

Vuifltms iVsS^i;^'^* '^' '"' "*"'^*'"* Set'aft'erfaiii: ^X ^^^ S^fe' ''^^^' * '^^ ^' **^^"^ 

,.__^ 6 mos. gross 882,519 299,647 "The great problem with us this year 

Net after taxes. 113,506 83,238 is the extreme high price of all mate- 

• MINNEAPOLIS A ST. LOUIS 1?aK e e • rials, foodstuffs, etc., that is necessary 

R. R. CO. — r eo» for us to buy to furnish our tenants to 

Ml) Kamings— 1916 1916 MDEarninge— 1916 1915 mahTe a crop, which will require a high 

Nov. gross $1,013,533 $948,150 Dec. gross .-. $99,565 ♦^•Jg* Pflce for cotton next year in order for 

Net alter taxes 314 484 286 058 Net after taxes. 40,919 ^,ooo the cotton producers to make any 

Total lncome..I 286',770 231,581 6 mos. gross 482,084 872,781 money. Our acreage in cotton will be 

ff mas cross 4 872187 4 550175 Net after taxes. 154,425 112,294 fully as large as last year ; we have 

kKCSr- 'i-i i'i -Mar. ••• tTa^n^lS!'^TVo^^^d^a%\%'2?■t^^^^^ 

Total income... 1»348.606 14»4,977 Earnings- 1917 W16 ,the prices of all products are nearly at 

Mt) Xanlags— JS^i,^ ^JL^ Jan. gross $99,014 l?!4S6 a breaking-point, that is, it seems al- 

December gross $926,666 l?I2'?5? Net after taxes. 38.932 11,637 most impossible for them to advance 

Net after Uses. 299,315 $77,934 . • « « much higher under the existing con- 

menftha gross. 5,797,837 0,624,127 —Apr. . dltlons. Further, not only is the price 

Net after taxes. 1,761,18« l,79t.89T *(1) Earnings— I^IL •iroo^ almost prohibitive on eevrything we 

Ti«„. • « • Feb. gross ^i'5!5 'I5'Sa b"y. to-wit: dry goods, groceries, 

•— JUar. Net after taxes. 25,816 16,029 mules, harness, tools, repair parts, etc., 

•d) KarnlnK»— • 1917 1916 2 mos. gross 190,059 142,830 but are extremely hard to get at any 

Jan. gross-!- $873,558 $876,224 Net after taxes. 64.747 27,666 price. We are pursuing the PoUcy of 

Net after taxes. ^77,858 "249,261 ^"^^"^ '^^'^^ J*]'^ ^i" k™i?L^ fhoL"^!;" 

Total Income— 171,795 202,539 MINNESOTA A ONTARIO POWER CO. sons above stated and t>eneve these ex- 

.(t) Re.lgii.tlo. of P,esident.-A Min- .<,, violation of Aatl-Tmst Law^AI- ^^^^^^^^fonSef •' ''"^ "^ 

aeapoUs dispatch March 13, 1917. stated lied.— See International Paper Co.— ^^^^ longer. 

that Preo. B. L. Brown, of this com- item No. 1. . 

pany, had resigned and that his reslg- «.ov indicted Officers Plead Not GoUty. MISSISSIPPI LUMBER 

nation had been accepted. Ji^^q international Paper Co. — Item VULCANIZING CORP. 

• ($) Resignation of President, — An- jjo. 2. • (1) Incorporated on Feb. 14. ISJI* i"* 

houncement was made on March 26, Delaware, with a capital of $300,000, to 

1917. that B. L. Brown, president of this MINNESOTA UTILITIES CO. treat wood and the products of wood, 

road, had resigned V ee-Presldent "*^^" "~f^ 1/ ,*-«- -««/.t,Tir»Ad Incorporators: L. C. Wallace, S. F. 
Smes RSSsell will be in charge of the Ml) ?«?o«,-<>f«f »*5.TMi7r.aaD^f^^^^ Carlson, New York, and B. M. Pease, 

company's affairs pending the naming Feb. 3, l^lj' ^.^Sl *^^^i??SJf?i^^ Port Chester, N. Y. 
of ft nocefleor to Mr. Brown. Co. Is offering $475,000 Ist mortgage o-^ ^^ 

This information, whUe not guanmt«ed. is belleyed to be <^"«^gj^i^^^ ^^ dOOQ IC 
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UBSISSIPPI KIT>B * BOKNB 



TEBBK BT. 






^(1) Barnliiff*— 


1916 


1915 


Nor. f roB8 

Net alur taxee. 


177.669 


$66,056 


26.663 


29.977 


5 moB. ffroBS 


893,778 


837.081 


N«t After taxei. 


148.892 


160.4n 


—Feb. 


• • 




•(1) BMrnl]i«»- 


1916 


1910 


Dcc. froBS 

Net after taxes- 


$74,638 


$6».574 


22.S85 


26.465 


moB. ffroBB 


468.411 


400.665 


Net after taxea. 


171.9n 


176.936 


—Mar. 


• • 




s(l) EamlnvB— 


1917 


1916 


Jan. gross 

Net after Uxes. 


183.114 


$00,060 


25^19 


24.459 


—Apr. 


• 




«<1) BArnlBVB.— 


1917 


1916 


February yresB. 


172.887 


$68,911 


Net after Uxes. 


26.111 


23.604 


t m*B. ffresB 


165.301 


128,992 


Net after taxes. 


81,380 


48,068 


• MISSISSIPPI BIVBB POWBB CO. 


^(1) BMnilnrB— 


1916 


1915 


Nov. f ross 

Net after taxes. 


$146,896 


$189,868 


116.549 


110,160 


Surp. after chgs. 


9.061 


9.080 


1» mes. gross — 


1.720.972 


1.640,139 


Net after taxes. 


1.871.497 


1,303,105 


Burp, after chgs. 


92306 


83,660 


—Feb. 


e • 




>(1) Barnlngs— 


1916 


1915 


Dec. groBB 

Net after Uxes. 


$154,948 


$138,372 


117.910 


113.255 


Surp. after cbgs. 


12,616 


7,665 


IZ moB. gross — 


1.787,547 


1.661,269 


Net after Uxes. 


1.376.152 


1,326,868 


Surp. after chgs. 


97.666 


41.211 


—Mar. 


« « 




•(1) BArnlnffB.— 


1917 


1916 


January gross.. 


$151,870 


$189,489 


Net after taxes 


122.147 


110.042 


Surp. aft. cbgs. 


14.460 


8,862 


U moB. gross 


1.749,929 


1,653.675 


Net after Uxes. 


1,888,257 


1.827,447 


Surp. aft. cbgs. 


108,768 


48.491 


•(2) EarniiiffB— 


1917 


1916 


February gross. 


$147,722 


$146,888 


Net earnings 


118,602 


115.199 


Surp. after cbgs. 


12,844 


9.872 


12 moB. gross — 
Net earnings 


1.760.768 


1.668.810 


1.301.609 


1,339.511 


Surp. after cbgs. 


1U.284 


67.861 



•(8) DlBCUBBion of BArnlnffB. — On March 
SO. 1917. the "WaU Street Journai" said 
in part: ''Gross rerenues of Mississippi 
River ft Power Co. have finally reached 
the amount predicted when the great 

generating station of the company at 
eolcuk was first opened to operation 
three years ago. At that time it was 
stated that gross revenues were esti- 
mated at $1,750,000 a year, but until the 
present time they have failed to reach 
this figure. For the 12 months ended 
Feb. 28 gross was $1,750,763. an increase 
of $81,953 over the preceding 12 months. 
"However, revenues will have to show 
a large increase before the holders of 
the preferred stock can hope to ro' 
ceive dividends on their shares as. for 
the last 12 months, after providing for 
Interest charges, there was a balance of 
but $111,234. a gain of $53,373 over the 
13 months ended Feb. 29, 1916. There is 
$6,000,000 of the preferred outstanding, 
and as it requires 8860.000 a year to pro. 
vide for these dividends, holders of 
these shares must continue to be patient 
for some time to come. 

MISSISSIPPI TALUBY MABIKK BT. * 

DOCK 00. 
^(1) Te Be Taken Over.— See Howard 
Shipyards & Dock Go.— Item No. 2. 

MISSOUBI * KANSAS TBLBPHONB 

CO. 
^<1) Aeqnisltloii Auihorlaed.— -It was 

announced Jan. 10, 1917, that the Mis- 
souri Public Utilities Commission bad 
authoraed the sale to this company of 
the Southwestern Telephone A Tele- 
graph Co., the Pioneer Telephone A 
Telegraph Co. and the Southwest Tele- 
Dhone A Telegraph Co., purchtsed for 



• MISSOUBI, KANSAS * TEXAS BY. 

CO. 
^(1) BarnlnsB— 1010 1916 

Nov. gross $3,607,570 $3,026,338 

Net after taxes. 701,201 82a,771 

Surp. after chgs. 114,275 276,538 

6 mos. gross 17,281,502 13JC0,931 

Net after taxes. a,«78,0U 3,407,842 
Surp. after cbgs. 020,055 514,601 

1(2) Bondholders' Committee for Sab- 
•Idlary.—See Wichita Falls A North- 
western Ry. — Item No. 1. 

—Feb. 

•(1) Barnlnvs— 1910 1915 

Dec. gross $3,723,580 $2,08b,086 

Net after taxes. 7&U.482 490,323 

Surp. after chgs. 257,055 t09,075 

months gross. 21,005,091 16,750,916 
Net after taxes. 4.604,493 3,958,106 
Surp. after chgs. 1,183,710 444,927 

fDeflcit. 

* (2) Department Reorvanixation. — It 
was btated Feb. 13, 1917, that reorgaui- 
sation of this company's purchuslog 
and stores departments under one head 
had resulted in the same increase in 
efficiency and savings that followed 
similar measures on other roads. Not- 
withstaodiug high prices and the work 
of making good deferred maluteuauee, 
the reorganized stores department is 
turning its stock better than three 
times a yeah 

During November, 1910, disburse- 
ments of material aud supplies reached 
a total of $1,324,921. The balance on 
hand Nov. 30 was 83,712,497, sufficient 
to cover the needs of less than 90 days. 
With prices high, and an extensive 
work of restoration in progress, this 
balance is considered as low as the re- 
moteness of the Missouri, Kansas A 
Texas lines from sources of supply al- 
lows. 

For November, the ratio of material 
and supply distribution to stock on 
hand and received was 20%. In the 
stock is included nearly $400,000 worth 
of ballast recently burned and ready 
for distribution and application. If the 
Missouri, Kansas & Texas followed the 
more usual practice of carrying ballast 
as a general ledger item, outside of ma- 
terials and supplies, this ratio for re- 
cent months would be improved. 
■(8) Report on Conditions.— On Feb. 
13. 1017, J. W. Keudrick, of Chicago, 
railroad expert, made public a report 
upon the Missouri, Kansas & Texas 
for New York banking interests, in 
which he estimated that the system 
would need the expenditure of $05,000,- 
000 in an eight-year period and that 
$4,500,000 should be saved annually 
through increased efficiency made pos- 
sible by the improvements resulting 
from such expenditure. In his opinion 
probably not more than $10,000,000 could 
be expended advantageously in two 
years. 

Certain of the economies in operation 
which he declares to be practicable Mr. 
Kendrick believes cannot be effected for 
some time, but he estimates that a net 
saving of $1,400,000 should be possible 
in 1920. Of the $65,000,000 capital ex- 
penditures, $10,000,000 would be charge- 
able to operating expenses. 

Mr. Kendrick makes full recognition 
of the fact tbat under C. E. Schaff, re- 
ceiver, the road has already entered 
upon *' a period of intensive restoration 
and improvement." Ills finding that 
the road will need $05,000,000 indorses 
a budget prepared by Mr. Schaff em- 
bracing expenditures of that amount. 

In a preface of the report Mr. Ken- 
drick recalls that the road wns built 
originally as a granger line, with grades 
conforming to the general surface of 
the territory traversed, light rails, nar- 
row and undralned banks and cuts, 
light bridges and no engine terminals 
worthy of the name south of and few 
north of the Red River, the Texas 
boundary line. The engines were light 
and mostly of antlquoted design; some 
of better design but too light were un- 
wisely purchased Just before the advent 
of the present management. 

Former managements utterly failed to 
recognize the coming changes in trans- 
portation methods and paid dividends 
from 1906 to 1914 amounting to $4,160,- 
000 which had better gone into the 



handicapped by a burden of Interest 
charges, which compelled the manage- 
ment to starve it in respect to main- 
tenance in order to preserve solvency. 

For three years the present manage- 
ment kept up the struggle to pay In- 
terest, taking such steps toward mod- 
ernization of the road as funds par- 
mitted. 

Judging from increases shown in re- 
cent years, Mr. Kendrick estimates that 
gross earnings in 1920 will be about 
$39,000,000, or approximately $6,000,000 
more than they were for the fiscal year 
ended June 30, 1916. 
*(4) Income, 1920, Estimated. — In a re- 
port on conditions of this company, as 
made public Feb. 13, 1917, J. W. Ken- 
rlck estimated gross operating revenue 
for 1920 as $39,400,000; net operating 
revenue, $13,900,000; net after taxes, 
$11,250,000; surplus after interest 
charges, $3,120,000. 

In making the estimate Mr. Kenrick 
allowed depreciation at 4.1% on the In- 
creased amount of equipment and added 
$1,650,000 to the interest charges accrued 
In 1915, this being 6% interest on $27,- 
500,000, one-half of the proposed expen- 
ditures chargeable to property account. 
It was reported the reorganization 
would be planned to reduce the old 
interest charges by about one-half. 
*(6) Suit for Foreclosure. — It was an- 
nounced Feb. 14, 1917, that a bill of 
equity and judgment on second mort- 
gage bonds amounting to $20,000,000 
had been filed in the United States Dis- 
trict Court, Dallas, Tex., against this 
company by attorneys representing the 
Bankers Trust Co. of New York. No 
opposition was made. 

This is the first foreclosure proceed- 
ing instituted by creditors since the re- 
ceivership. 

•(6) To Borrow $S«000.000.— It wat an- 
nounced Feb. 22, 1917, tbat Judge Ed- 
ward R. Meek, of the United States 
District Court, had granted the appli- 
cation of C. F. Schaff, recelTer of tnli 
company, to borrow $3,000,000 to be 
used for improvements to its lines in 
Texas and the building of new shops. 
•(7) Receiver's OrtiflcaCes. — It was an- 
nounced Feb. 21, 1917, that Judge B. 
Meek, of the United States Supreme 
Court, had granted the application of 
C. E. Schaff, receiver for tnls company, 
to issue $3,000,000 5% receiver's certifi- 
cates, provided none of the sum was 
used to pay Interest on any mortgage 
bonds, the proceeds to be used for im- 
provements made since the beginning 
of the receivership, elimination of 

frrade crossings, and for improvements 
n equipment, buildings and other prop- 
erty. 

—Mar. 

»(1) Earnings— 1917 

Jan, gross $3,409,177 

Net after taxes. 405,747 

Def. after chgs. 191,732 

fDeflcit. 

■(2) Verdict Against Company.— -It was 
announced at Boston March 8, 1917, 
that Judge Hardy, of the United States 
Supreme Court, had awarded Thomas 
M. Reynolds $244,720 In a suit against 
this company on 224 2-year 5% secured 
gold notes, dated May 1, 1913, for $3,000 
each. Notes were of series aggregating 
$25,000,000. Several Boston concerns 
owing railways for freight were named 
as trustees. 



1016 
$2,471,447 
t45,078 
506,386 



— Apr. 



*(1) Earnlnsrs— . 1917 1916 

Feb. gross $3,016,452 $2,601,158 

Net after taxes. 187.158 114,516 

Def. after chgs. 384,399 500,767 

2 mos. gross 6,425.029 5,062,605 

Net after taxes. 592.906 60,438 

Def. after chgs. 576,131 1,007.142 

*(Z) Receiver DisaKrees with Income 
Estimate of J. W. Kendrick. — Receiver 
C. E. Schaff, of this company, April 18. 
1917, sent a letter to bankers supporting 
plans to reorganize the property and 
netting forth deductions in respect to 
future improvements and earnings 
which differ substantially from the re- 
port submitted recently by J. W. Ken- 
drick, a Chicago railroad expert. 
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The Kendrick report said that prob- 
ably not more than $10,000,000 could be 
devoted with advantage to capital ex- 
penditures during the first two years 
under a reorganization plan. 

Mr. Schaff in his letter said that $16,- 
000,000 would be needed to meet the 
Immediate needs of the road, to be 
divided equally between new road and 
shop facilities and new equipment. 

Tne letter stated that, whereas many 
economies could be secured in opera- 
tion, the savings outlined by the Ken- 
drick report would be offset to a large 
extent by increased wages and cost of 
materials. Mr. Kendrick estimated that 
by 1920 operating expenses could be re- 
duced by $1,420,000 a year. 

Mr. Schaff estimated that the net 
savings would be no more than $340,697, 
basing the assumption on the belief that 
a compensating rate increase would not 
be granted the railroads soon. 

The probable income available for in- 
terest payments in 1912 Mr. Hendrlck 
■et at $11,250,000, but Mr. Schaff 's find- 
ings called for no more than $8,106,200. 

MI8SOUBI * NORTH ARKANSAS 

B R* 

^(1) B»rBlBgs— 1016 1015 

November gross $122,840 $110,451 

Net after taxes. 83^67 0,932 

5 moB. gross 610,732 617,123 

Net after taxes. 197.269 24.045 

—Feb. 

•(1> Earnings— 1916 1910 

Dec. gross $120,604 $lUo,266 

Net after taxes. 29,006 tl.434 

f mos. gross 731.337 620.389 

Net after taxes. 226,770 22,611 

tDeflclt. 
*(S) Foreclosure Salt. — It was an- 
nounced Feb. 16. 1917. that on Feb. 10. 
Attorney Samuel A. Mitchell, represent- 
ing Festus J. Wade. Q^orge L. Ed- 
wards. G. Herbert Walker. D. R. Fran- 
de. Jr., Edwards Whitaker and Robert 
McKittrick Jones, comprising a com- 
mittee representing the notes, except- 
ing, it Is sUted, 1020.000 held by the 
Bank of Commerce, New York, had filed 
at St. Louis a suit to foreclose a $6,000,- 
000 note issue. The notes were made 
by the Alleghany Improvement Co. and 
are secured by all the stock and bonds 
of the company. 

—Mar. 

>(1) Earnings— 1917 1916 

January gross.. $122,391 $82,366 

Net after taxes. 28.778 tl6.606 
fDefidt. 

« • • 



— ^Apr. 



«(1) Earnings— 1917 1916 

Feb. gross $111,196 $86,583 

Net after taxes. 23.023 tll,736 

t mos. gross 233.587 168.950 

Net after taxes. 02.301 t28.341 
tDeficit. 



MISSOURI, OKIiAHOMA * 
QULF RY. CO.— (Rec.) 



Ml) Earnings- 
November gross 
Net after taxes. 

6 mos. gross 

Net after taxes. 
•Deficit. 

—Feb. 

*(1> Earnings- 
Dec, gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 
tDeficit. 

—Mar. 

>(1) Earnings- 
January gross.. 
Net after taxes. 
tDeficit 

—Apr. 

*<1) Earnings— 

Feb. gross 

Net after taxes. 

t mos. gross 

Net after taxes. 
tDeficit 



1916 

$157,150 

22,514 

732.493 

92.595 



i016 

$162,201 

25,507 

894.694 

118,102 



191T 

$166,598 
22,774 



1917 

$150,567 

14,829 

317.1^ 

37,603 



1915 

$158,370 

11,666 

583.622 

t20,676 



1915 

$125,217 

flS.S.'M) 

708.840 

t34,015 



1916 

$100,490 
t41,779 



1916 
$119,905 
t7,50o 
220,485 

t49,284 



MISSOURI PACIFIC R. R. CO. 

*(1) Incorporated March 5, 1917, in Mis- 
souri, with a capital stock of $300,000,- 
000, divided into 3,000,000 shares at $100 
each; $100,000,000 pfd. and $200,000,000 
common. 



/trkmml ffA 



—Feb. 

*(1) Earnings— 1916 1915 

Dec. gross $2,752,488 $2,703,601 

Net after taxes. 419.649 651.447 



6 mos. gross 17,816.023 10,921,696 

Net after taxes. 3.440.600 3.327,970 
'(2) Sold.— It was announced at St. 
Louis Feb. 21, 1917, that this company's 
railroad had been sold at auction on 
that date to Duncan A. Holmes and 
R. H. Neilson, of New York, represent- 
ing the bondholders' reorganization 
committee, for $16,151,000. 

At the same time the St Louis, Iron 
Mountain & Southern Ry. was sold un- 
der foreclosure to the same men for 
$23,500,000. 

Mr. Holmes, it was stated, also rep- 
resents Kuhn, Loeb & Co. 

The sale, it was said, marked the pas- 
sage of the Oould interests from the 
Missouri Pacific system. 

Plans call for the sale at foreclosure 
at Topeka, Kan.. Feb. 23. presumably 
to representatives of the same banking 
firm. The three roads then will t>e 
formed into one corporation. While 
the lines have been operated as one 
system for several years, the Missouri 
Pacific and Iron Mountain had separate 
directorates. 

Reorganization plans already have 
been approved by the Missouri Public 
Service Commission. United States Cir- 
cuit Judge Hook, of Leavenworth, Kan., 
is enpected to confirm tke sale. 

The prices bid were the minimum 
amounts acceptable to the Federal 
Court, and there were no other bidders. 
The minimum price fixed by the court 
for the Kansas & Colorado Pacific is 
$90,800,000. 

Under the reorganization plan the 
Missouri Pacific is to have a total capi- 
talization of $383,642,000. and the stock 
of the Missouri Pacific and of the Iron 
Mountain is to be assessed $50 a share. 

The Missouri Pacific-Iron Mountain 
system went into receivership in August, 
1915. 

* (8) Comment on Sale.— On Feb. 28, 191T, 
the "Wall Street Journal" said that the 
sale under foreclosure of the physical 
properties of the Missouri Pacific and 
the St. Louis. Iron Mountain & South- 
ern Rys. and the sale on March 1. in 
New York, of certain mortgages and 
collateral securities, indicated the early 
consummation of the reorganization of 
this system of railroad comnrising over 
7,000 miles of operated mileage. 

After the sale on March 1. 1917, noth- 
ing but legal and clerical matters will 
remain to oe cleared up, and by April 
1 it would appear that the new com- 
pany can be launched in business and 
the receivers of the old company dis- 
charged. No change in the manage- 
ment of the company is cofit'em plated. 

Under the receivership favorable re- 
sults have been achieved in the further 
rehabilitation of the property begun 
under the present management which 
was installed In May, 1911, and which 
since that date has built the property 
up from one of the most inefllciently 
managed and physically unfit proper- 
ties among the large systems of the 
West Into one of the best-managed, 
best-equipped and physically up-to- 
standnrd railroads in that territory. 

In 1911 gross earnings were only $52.- 
776.000. In 1912 they were $54,000,000, 
and in 1913 $62,155,000. In 1914 and 

1915 under the prevailing business de- 
pression, gross dropped respectively 
to $59,985,000 and $58,209,000. but in 

1916 they were back to $63,372,000, and 
for the current year to end June 30. 
1917, they should be considerably in 
excess of $70,000,000. 

Of equal importance in connection 
with these gains has been the ability 
of the management to show a constantly 
lowering cost of moving traffic. A re- 
duction of more than 10% of gross has 
been accomplished in six years in the 
cost of moving trafllc and for six 
months of the current year the trans- 
portalton ratio was 29.72% of gross 
against the over 40% existing in 1911. 
and 31.03% in the same six months of 
1915. 

This means the retrieving of equities 
for the stockholders which formerly 
were dissipated in wasteful methods. It 
permits the Missouri Pacific to report 
for six months to Dec. 81. 1916, a net 
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Income oyer operating expenses of SIO,- 
609,000 and a balance of |11«166,000 
ayailable for Interest and other deduc- 
^ons. This is at an annual rate of 
$22,000,000 available for fixed charges, 
which on the reorganized basis, in- 
cluding interest, rentals, etc., are ex- 
pected to approximate between $12,- 
000,000 and $12,500,000 annually. 

This total, after allowing for all de- 
ductions and the full dividends on the 
$76,751,000 new 5% pfd. stock to be is- 
sued in reorganization, is equivalent 
to over 7% on the $82,839,000 common 
stock to be issued in reorganization. 

In this connection, also, it is worth 
noting that these indicated year's re- 
sults are shown on the basis of ab- 
normally heavy maintenance charges In 
the first six months, which represented 
over 34% of gross and which heavy 
program is about completed. The com- 
pany's actual surplus earnings in the 
last six months, after allowing full in- 
terest on defaulted or undefaulted 
bonds and other deductions, was ap- 
proximately $3,000,000. 

—Mar. 

*(1) Foreolosore Sale of Iron Moimtalii 
Stock. — See St. Louis, Iron Mountain & 
Southern Ry. Co.— Item No. 1. 
>(2) Earnings— 1917 1915 

Jan. firross $2,800,381 $2,313,393 

Net after taxes. 506,006 273.222 

* (8) Sale Conflrmed. — Annonncement 
was made at St Lonls March 6L 1917, 
that the sale of the Missouri radfie 
and the St Louis, Iron Mountain & 
Southern railroads at foreclosure on 
Feb. 21 had been confirmed by United 
States Circuit Court Judge Hook. 

The court referred to a special mas- 
ter the claims of several hundred ship- 
pers that the sale be set aside. These 
shippers claimed that the railroads 
were Indebted to them. The master 
was directed to report April 15 whether 
the shippers are to be considered as 
preferred creditors. 

The two railroads were bought by 
the reorganization committee and the 
property is to be turned over to the 
new Missouri Pacific R. R. Co., which 
was Incorporated under Missouri laws 
March 6. 

It is understood that B. F. Bush, re- 
ceiver, will be elected Pres. of the new 
company, which will absorb all the 
Missouri Pacific and Iron Mountain 
lines. 

*(4) Comment on Janaary Earnings.^ 
On March 13, 1917, the "Wall Street 
Journal" said that January, 1917, was 
the best January, both as to gross and 
net, ever reported by this company. 

The increase in gross for the month 
was the largest single month's increase 
ever reported, although the volume is a 
record only for January, inasmuch as a 
few of the Autumn months have pro- 
duced larger gross totals. Net for the 
month was 1.7 times that reported in 
January, 1916, and twice that reported 
in 1915. It is nearly two and a half . 
times the net reported in January, 1912. 

Gross for the system was $6»3O0,OOO, 
an increase of $1,304,000, or 27.6% over 
Janunrv, 1916. Operating expenses 
were $4,269,000, an increase of $519,840. 
or 13.9% over 1916. Net was $2,037,000, 
an increase of $844,000, or 70.8%. 

In these times of high operating 
costs, high material and supply prices 
and high fuel costs, it is worth noting 
that the Missouri Pacific saved 61.7 
cents out of each dollar increase in 
gross for net. 

Transportation expenses Increased 
$354,000, or 20.1%, the ratio to gross, 
however, this year being 33.6%, against 
35.6% last year. Out or each dollar of 
increased gross, 26 cents went into in- 
creased transportation costs, much of 
which is due to an increase of 10 cents 
per ton in cost of fuel. 

Malntenanoe of way and structure ex- 
penditures vere increased $180,000. or 
27% over January, 1916, the ratio in 
1917 being lower and representing only 
13.9% of gross, against 14% in 1916. 

Maintenance of eoulpment expenses 
show a decrease of $52,000, or 3.2%. the 
ratio to gross being 15.9% against 20.9% 
evfor 



The new company, which has been or- 
ganized to complete the reorganization 
of the present Missouri Paciflc system, 
will probably take over the active opera- 
tion of the properties about June 1. 
The fiscal year of the new company will 
run from Jan. 1 to Dec. 31, this change 
being made in conformity with recom- 
mendations made to the Interstate Com- 
merce Commission. 

The fiscal year of the Denver & Rio 
Grande R. R., controlled by the Missouri 
Pacific, has also been changed to end 
Dec. 31, instead of June 30. 
■ (6) Comment on February Earnings. — 
On March 26, 1917, the "Wall Street 
^ Journal" said this road, in spite of bad 
weather and a one day shorter month 
than in 1916, earned $606,000 more gross 
than in the same month the previous 
year. 

Comparisons in February this year 
are with a 29- day month in 1916, yet for 
the short month the system earnings 
were $5,629,000, an increase of approxi- 
mately 12%, bringing total gross for 
eight months up to over ^,000,000, 
which a few years ago would have rep- 
resented a substantial twelve months' 
business. 

Net earnings for February were $1,- 
646,000, an increase of $693,000, or 72.7% 
over February, 1916. The eight months' 
net was therefore $13,929,000, which is' 
more than enough to take care of an 
entire year's interest, rentals and other 
deductions. 

Missouri Pacific's fiscal year has been 
changed to conform with the calendar 
year, and it is therefore usless to esti- 
mate what the property will earn for 
the usual fiscal period ending as of 
June 30, next, although at the present 
rate of earnings a surplus of between 
$6,000,000 and $8,000,000 could safely be 
predicted. 

The new reorganized company it is 
expected will take over the operations 
of the company about June 1, next 
Notices of call for payment of assess- 
ment will probably be made around 
i^^HJ^^^ payment about May 15. The 
$25,000,000 twice-extended notes mature 
June 1, and, inasmuch as cash paid into 
the reorganization through assessment 
will be used to retire these notes, it is 
probable that final payment of assess- 
ments will be called not later than 
May 15. 



-Apr. 



«<1) Earning*— 

Feb. gross 

Net after taxes. 

2 mo8. gross 

Net after taxes. 



1917 1916 

$2,523,600 $2,613,043 

416,204 432,977 

5,324,072 4,920.436 

922,209 706.199 



the previous year. 



*(2) AsgeHsments Under Reorganiza- 
tion Plan MuHt Be Paid by May 22. — 

On April 16. 1917, holders of certificates 
of deposit representing this company's 
stock were notified by the reorganiza- 
tion managers that assessments pro- 
vided for in the plan of reorganization 
must be paid on or before May 22, 1917 
The payment due is $49.95 per share 
of stock, being the $50 assessment pro- 
vided for In the plan less an adjust- 
ment of Interest on the general mort- 
gage bonds issuable against the assess- 
ment payment. 

Stockholders at their option may pay 
on or before May 22, $12.45 per share 
and the remaining $37.50 on or before 
Aug. 22, with interest at the rate of 6% 
on such deferred payments. Such de- 
ferred payments are to be secured by 
the stock deposited and also by the 
general mortprage 4% bonds and other 
benefits to which the stockholders shall 
be entitled upon making the payment 
in full. 

*(8) Deposit Time Extended.— On April 
16, 1917. this company's reorganization 
managers designated June 1, 1917, as 
the date on which the general mortgage 
4% bonds will begin to bear interest. 
The time In which further deposits of 
stocks, bonds and assignment of claims 
against the company may be made un- 
der the plan and agreement or reor- 
ganization has been extended to and 
including May 22. 1917. 
*(4) Special N. Y. 8tock Exchansre 
Clearance Contractifi for Stock and 
Bonds.— Secy. Ely, of the New York 



Stock Exchange, sent out circulars 
April 18, 1917, stating that there would 
be a special intermediate clearance of 
contracts when issued for Missouri Pa- 
cific pfd. and common stocks, lOO-share 
and odd lots, first and refunding 5% 
bonds due 1923; first and refunding 5% 
bonds due 1926; first and refunding 5% 
bonds due 1965; general 4% bonds due 
1975, on Friday, AprU 20, 1917. All 
sheets, tickets, checks and drafts must 
be dated April 24. Tickets must be ex- 
changed direct between offices and not 
sent to distributing department. 

MISSOURI PliATE GLASS CO., 

ST. LOUIS. MO. 
*(1) Incorporated on Jan. 29, 1917, in 
Missouri, with a capital of $1,000,000, 
to consolidate and operate plants at 
Crystal City and Valley Park, Mo. 
Incorporators: Geo. D. DeBuchananne, 
Richard Francis, H. A. and R. R. Ban- 
mann and C. B. Johnson. 



MISSOURI PUBLIC UTILITIES CO. 

*(1) Bond Issue Planned. — Announced 
Feb. 8, 1917, that this company, operat- 
ing many lighting plants in Mlsaouri 
towns, had applied to the Missouri Pub- 
lic Service Commission for permlesion 
to issue mx)rtgage bonds to tne amount 
of S316.000, to be used in enlarging 
plants. 

BUSSOURI ZINC MINBS CO., OF 
ST. PAUL. MINN. 

•(1) Capital Increa«ed.^On March 19, 
1917, the company filed notice at Dover, 
Del., of an increase in capital stock 
from $100,000 to $500,000. 

MISTLETOE SILK MILLS, 
WEST HOBOKEN. N. J. 

^(1) Incorporated on Jan. 19, 1917, In 
New Jersey, with a capital of $1,000,000. 
to manufactuf^ and deal in eilk, wool 
and other textile fabrics. Incorpora- 
tors: OuBtay A. Hurllmann. Elizabeth : 
F. Hurllmann, Weehawken, N. J., and 
Robert G. Hurllmann, Brooklyn, N. Y. 

MITCHELL-LEWIS MOTOR CO. 

1(1) Bonds CaUed.--On Jan. 2^3. 1917, 
S. W. Straus & Co. announced that all 
of this company's outstanding Ist mort- 
gage 6% bonds of 1914 were being paid 
off at 102 and Interest. 



• MITCHELL MOTOBS CO., INO. 
•(1) Report, Tear Ended Oct. 81, 191f, 

shows net earnings, after interest, 
taxes and organization expenses, of 
$1,188,397. This is equal to 19.78 per 
share on the 125,000 shares of stock out- 
standing, of no par yalue. 
•(2) Report, Year Ended Oct. 81, 1816, 
shows net income of 81,188,397, or ap- 
proximately $9.50 per share on the com- 
pany's 125.000 outstanding shares. The 
income account follows: Manufacturing 
profits, $1,282,761; other income, $119,- 
354; net trading profits, $1,403,116 ; taxes, 
interest, etc., $213,718: net Income, $1,- 
188.397: deducting old company's sur- 
plus, $514,142; balance to surplus. $674,- 
255; special deductions. $126,136; bal- 
ance. $.549,118; dividends, $187,500; sur- 
plus, $361,618, 

•(3) Balance Sheet, as of Oct. 81, 1916, 
shows a profit and loss surplus of $4,- 
880,046. 



MITCHELL-POWERS HARDWARE 
CO., BRISTOL, CONN. 

*(1) Status (April, 1917).— On Aprtl », 
1917, the "Boston News Bureau" said: 
"The present volume of business is 
about 15% ahead of last year. The 
number of employees and operating ex- 
penses are slightly larger than last 
year. Collections are good and new 
orders are increasing." 

MITCHELL VANCE CO., INC., 

MILLBROOK. N. Y. 
s<l) Incorporated on March 15. 1917, in 
New York, with a capital of 1,000 shares 
of $100 each. 1,000 shares no par valne, 
active capital $105,000, to deal In gas 
and electric fixtures, supplies, appur- 
tenances, metallic figures, ormaments, 
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clocks and irons. Incorporators: W. 
A. Stevens, A. W. Knauth and £). L. 
Steckler. 61 West 88th Street, New York. 



MITSUI ft CO., JAPAN. 

^(1) Plf Iron Negotiations.— See Tata 
Iron A Steel Co. of India.— Item No. 1. 



MOBIIiE EliECTBIO CO. 

»(1) Consamers, Nov. 80, 1916.— It was 
stated on Nov. 30, 1916, that this com- 
pany had 7,019 consumers, compared 
with 6,908 in 1915, while its connected 
load was 12,906 kilowatts, compared 
with 12,669. 

HOBII.B ft OHIO B. B. CO. 

1(1) EarninKS— 1916 1915 

Nov. gross $1,092,664 $1,044,164 

Net after taxes. 230,234 206,726 

6 mos. gross 6,101,761 4,844.508 

Net aftei^ taxes. 967,248 1,056,676 

1(2) Earnings— 1916 1915 

December vroae $1,115,820 $1,011,468 

Net after taxes. 277.665 200,155 

6 mos. gross 6,217,581 6,856,976 

Net after Uxes. 1,284,904 1,346,831 

—Mar. 

•(1) Earnings— 1917 1916 

Jan. Gross $1,143,882 $937,748 

Net after Uxes. 285,328 208,266 

7 months gross. 7.361,463 6,793,724 

Net aft. tax 1.620,232 1,650,097 

•(2) Earnings— 1017 1916 

Feb. gross $916,399 $886,334 

Net after taxes. 148.918 HS'^? 

t mos. gross 8,277,861 7,680.059 

Net after taxes. 1,669,151 1,730,049 

MOCTEZUMA COPPEB CO. 

*(1) Taken Over. — See Phelps, Dodge & 

Co.,. Inc. — Item No. 1. 

MOHAWK GAS CO. ^ ^, ^ , ^, 
*(1) Sale Plans.— See Adirondack Elec- 
tric Power Corp.— Item No. 1. 

• MOHAWK MINING CO. 

1(1) Production, December, 1916.— An- 
nounced Jan. 6, 1917, that the copper 
output of this company in Decembec 
was the largest in the history of the 
company amounting to 2,016,000 pounds, 
compared with 1,980,000 pounds pro- 
duced in November. 

The figures indicate that the total pro- 
duction for 1916 was about 15,000.000 
pounds, against 15,800,000 pounds in 
&15. 

—Feb. 

>(1) Operations, 1916. — It was stated 
Jan. 31, 1917, that there was treated at 
the mill of this company In 1916 a total 
of 667,438 tons of rock, which yielded 
20.78 pounds of refined copper per ton. 
The resultant production of copper, 
13,835,989 pounds, however, had been 
exceeded previously. 

Operations at Mohawk, as at some 
others of the Lake mines, were handi- 
capped by a shortage in labor in 1916. 
particularly among the trammers. It 
was this factor that held down Mo- 
hawk's output of copper, despite the 
excellent returns shown in the rock 
handled. The difficulty has been over- 
come. 

With the single exception of Septem- 
ber, 1915, Mohawk in December turned 
out a record production of 1,475.685 
pounds of copper, from which yielded 
24.11 pounds of copper per ton. This 
was in comparison with even better 
rock handled in the preceding month, 
as the November yield averaged 24.65 
pounds of copper to the ton. 

Mohawk has under consideration 
overtures proposed by representatives 
of Seneca Copper Corp. for the use of 
its No. 2 shaft. Should an offer suf- 
ficiently attractive be made for the use 
of this opening, which would greatly 
aid in starting development work of 
Seneca underground, Mohawk, by run- 
ning crosscuts, could tap this territory 
from either of two shafts, Nos. 1 or 2. 

—Mar. 

»(1) Production, January, 1917.— An- 
nounced Feb. 28, 1917, that this com- 



pany in January produced 1.195,941 lbs. 
of copper, compared with 1,470,685 in 
December and 963,206 lbs. in January, 
1910. 

»(2) Production, February. 1917.— An- 
nounced March 17, 1917, that this com- 
pany In February produced 1,194,163 
lbs. of copper, compared with 1,195,941, 
in January, 1917. 

«(3) Production Comment. — It was 
stated March 20, 1917, that the com- 
pany's estimated earnings for February 
were $300,000, against $200,000 for Janu- 
ary. The total for the first two months 
of the year wan equal to $5.60 a share, 
or at the rate of more than $33 per 
annum. 

Notwithstanding the fewer working 
days, February results were but 1,800 
pounds of copper below the January 
output. This was due to the fact that 
there was an Improvement of more 
than three pounds per ton in the cop- 
per recovered from rock treated. 
■(4) New Director.— On March 26. 1917, 
G. W. Desucker was elected a director 
of this company. 

—Apr. 

* (1) Production, March, 1917.— This com- 
pany April 17, 1917, announced its 
March production as 1,194,399 lbs. of 
copper, compared with 1,194,163 lbs. in 
February, and 1,195,941 in January, 1917. 

MOHAWK VATIiEY CO. 

1 (1) Sale Authorised. — See Rochester 
Ry. & Light Co.— Item No. 2. 

—Feb. 

*(1) Income Account, Tear Ended Dee. 
81, 1916, compares as follows: 

1916 1916 

Gross $4,446,464 $3,868,561 

Net after taxes. 1.606,422 1.468,672 
Surp. after chgs. 

ft divs. 838,626 171.244 

*(2) Balance Sheet, as of Dec. 81, 1916. 
shows a profit and loss surplus or 
$2,427,538. 

MOHICAN COPPEB CO. 

«(1) Stock Offering Planned. — It was 

announced March 12. 1917, that James 
O'Brien & Co., of New York, in con- 
junction with Frank J. Smith A Co., of 
BoPtrin, bad completed arrangements for 
pnbHc offering at par, $1 a share, of 
200,000 shares of treasury stock of this 
company, whose properties are in Plom- 
osa mining district of Arizona. 

MOKI TABLE BEVERAGE CO. 

"(1) Incorporated on March 19, 1917. in 
Delaware, with a capital of $300,000, to 
manufacture a table beverage known as 
•'Mokl Table Beverage." Incorporators: 
W. E. Sharps, Luther H. Leber, Phila- 
delphia, Pa., and Chas. W. Gouert, Wil- 
mington, Del. 

MOLINE. ROCK ISLAND ft 
EASTERN TRACTION CO. 

■(1) Stork Increase.— Seo Tri-CIty Ry. 
& Light Co.— Item No. 1. 



BIONARCH KNITTING CO.. LTD. 
•(1) Report, Year Ended Nov. 80. 1916, 

shows net earnings of $145,534. equal to 
7.3% on the common, against $83,523 in 
1915, or 2.5% on the common stock. 
After paying pfd. dividends, both de- 
ferred and current, a surplus was left 
of $97,400, and this, added to* the bal- 
ance carried forward from 1915, leaves 
a surplus brought forward into the 
current year of $292,298. This is over 
23% on the common stock. 

During the year a new hosiery plant 
was established in St. Catharines, which 
brought assets of this nature to $978,- 
431, against $781,329 a year previously. 

MONARCH OIL CORP. 

•(1) Incorporated on Feb. 9, 1917, In 
Delaware, with a capital of $1,250,000, 
to prospect for and develop oil. Incor- 
porators: Arthur W. Britton, S. S. 
Howard and Henry B. Davis, all of 
New York. 



MONARCH OIL CO., NEW TOBK. 

*(1) Capital Increaeed.— On March 3, 
1917, the company filed notice at Dover, 
Del., of an increase in capital stock 
from $1,250,000 to $3,000,000. 

MONITOB MOTOB CAB CO., 
COLUMBUS, O. 

^(1) Expansion.— Announced Dec 28. 
1916. that this company la IncreaBing 
the capacity of its plant for the manu- 
facture of automobiles. It la capitalized 
at 81,000,000 and its present output is 
8,000 cars per annum. 

MONOGBAM OIL * GAS CO. (THE). 
*(1) Ineorporated on Feb. 20, 1917, In 
Delaware, with a capital of $8,000,000, 
to acquire and develop oil and gaa 
lands. Incorporators: B. P. Ray. Geo. 
W. Carl and M. L. Brown, all of Ar- 
kansas City, Ask. 



MONONGAHELA 

^(1) Earnings— 

Nov. gross 

Net alter taxes. 

6 mos. gross 

Net after taxes. 

tDeflcit. 
1(2) Earning*— 

Dec. gross 

Net after taxes, 
t mos. ^rosB — . 
Net after taxes. 

fDeficit 

—Mar. 

>(1) Earnings- 
January gross.. 
Net after taxesi 



CONNECTING B. B. 

1916 1915 

$115,833 $99,466 

t640 15.918 

668.000 4n.204 

t32.723 91,784 



— Apr. 



*(1) Earnings-^ 

Feb. gross 

Net after taxes. 

2 mos. gross 

Net after taxes. 



1916 

$126,669 

t77.016 

684,664 

tl00,730 



1917 
$in,964 
46349 



1917 

$150,309 

39.984 

322,273 

86.833 



1916 
$94,210 
7,442 
865.414 

M47e 



1916 
$99,696 
10,117 



1916 
$93,375 
3,901 
192,971 

14,018 



MONONGAHELA OIL CO. 

1(1) Incorporated on Jan. 6. 1917, in 
Delaware, with a capital of $500,txX), to 
prospect for petroleum, gas, coal and 
other minerals. Incorporators: Fred. T. 
Chichton, David J. Miller, Brooklyn, 
N. Y., and Charles Hoffman, New York. 



MONONGAHELA BY. CO. 




Ml) Earnings.— 

Nov. gross 

Net after taxes 


1916 
$161,728 
70;034 


1915 
$158,470 


Net after taxes 


836.940 
898,862 


702.767 
880;674 


—Feb. 


• • 




•(1> Eaminge— 

Dec. gross 

Net after taxes. 


1916 
$154,384 
45,677 


1915 
$169,866 
83.540 


mos. gross 

Not after taxes. 


991,824 
439,429 


872.633 
470.214 


— Mar. 


# * 




•(1) Earnings— 

Jan. gross 

Net after taxes. 


1917 
$168,472 
70,576 


1916 
$161,678 
78.621 


-Apr. 

«(1) Eamlnge— 

Feb. gross 

Net after taxes. 


• • 

1917 
$151,215 
70,645 


1916 
$163,4.'{6 
73,328 


2 mos. gross 

Net after Uxes. 


319,687 
141.220 


325.114 
151,948 



MONONGAHELA VALLEY 
TBACTION CO. 

«(1) Earnings— 1917 1916 

Gross $196,675 $124,941 

Net 100.765 68,985 

Surp. aft. chgs. 80.968 46.068 

■(2) Acquisition — ^Dividend Increase.^ — 
It was announced March 21, 1917, that 
this company had concluded a deal for 
taking over the Kanawha Traction & 
Electric Co. The dividend on the stock 
of the company has been increased from 
$1 to $1.25 quarterly. The plan calls 
for the conversion of the par value of 
the Monongahela Valley Traction stock, 
both pfd. and common, into stock of 
par value of $25. Monongahela Valley 
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Traction Co.'s pfd. stock will be con* 
yerted into 6% pfd. stock on the basis 
of 84 shares of new stock for 100 shares 
of the 5% stock. Kanawha Traction & 
Electric Co. will receive practically 44,- 
000 shares of pfd. and 44,000 shares of 
common stock, par value ^, which will 
be distributed by that company to the 
stockholders. 

Kanawha Traction & BTIectric Co.'s 
property comprises a system of street 
railways, electric lighting, power plants 
and Interurban railways in West Vir- 
ginia and Ohio. 

The railway system comprises street 
railways in Parkersburg, w. Va., and 
Marietta, O., an Interurban railway ex- 
tending from Parkersburg to Marietta 
and from Marietta through Lowell to 
Beverly, O., and the bridge across the 
Ohio River between Marietta, O., and 
Willlamstown, W. Va. 

The company supplies all electricity 
used for lighting and power In Parkers- 
burg, Marietta, Willlamstown, Lowell 
and Beverly, except street lighting in 
Marietta. 

MONBOB BINDBB BOARD CO. 
*(1) Capital Inerease — Stock and Caeh 
Dividends. — It was announced Jan. 20, 
1017, that an increase in capital stock 
from $500,000 to 11.000.000 had been 
voted by the stockholders of this com- 
pany, Monroe, Mich. 

A stock dividend of 60% also was 
voted, together with a 2%% cash divi- 
dend in addition to the regular quar- 
terly dividend of 2^%. 

Of the increased capitalization, $66,000 
is 7% pfd. stock and $935,000 common 
stock ; $100,000 will be retained as treas- 
ury stock for future issue. 

MONTANA BLACKFOOT MINING CO., 
SPOKANE, WASH. 

«(1) Incorporated in April, 1917. In 
Washington, with a capital of $1,500,000. 
Directors: M. W. Neary, W. J. Max- 
well. Neil McOinnls, D. G. Smith and N. 
Gunderson. 



• MONTANA FOWBB CO. 
^(1) Ballraad Bleetrifleation.— On Jan. 
2, 1917, it was stated that, owing to the 
success obtained by the St. Paul in the 
electrification of its mountain division, 
it is now proposed to eventually elec- 
trify the road for a greater distance 
than was at first planned. It is also 
proposed to electrify the Great Northern 
and Northern Pacific roads through the 
mountains. 

For these projects the Montana Power 
Co. will furnish the power. Although 
the last two named roads have their 
own power concessions, it is stated that 
arrangements will be made so that the 
Montana takes over the power sites of 
these companies, erects power plants 
and sells power to the roads at some 
concession from the usual rates. 

Should Montana Power enter into con- 
tracts with these roads it probably will 
require new financing by the Montana 
Co., for, although earnings are large, 
they are not large enough to warrant 
the outlay of the amount of capital that 
will be needed for new construction. 

Should the railroads be electrified 
through the mountains it will be neces- 
sary to have feeder lines across the 
State passing through undeveloped 
country rich in mining, timber and agri- 
cultural resources. This would not only 
develop that part of the country, but 
would mean further sales of electrical 
power. 

The much -talked of extension of the 
*'Soo** line through central Montana. 
Idaho, and Nevada to the coast of 
Southern California may mean another 
large customer for Montana Power. 
^(2) learnings, 1910. Estlaaa*ed.— On 
Jan. 30, 1917, the "Boston News Bureau" 
said it is thought this companv for its 
fiscal year ended Dec. 31. 1916, will 
show a balance for the approximately 
$29,400,000 common stock now entitled 
to dividends of slightly better than 
10%. For the nine months to Sept. 80 
the company earned at the rate of 9^% 
on its common. The final three months, 
however, were extremely strong earners. 



During this period common share prof- 
its were at better than an annual 12% 
rate. 

For 1917 earnings will almost cer- 
tainly break into new high ground and 
it would be surprising If Montana 
Power did not earn better than 12% on 
its common stock in 1917. 

The company has no turplus power 
and is pushing to completion construc- 
tion work that will add nearly 85,000 
new horse power. 

Considerable has been hinted regard- 
ing additional railroad electrification 
which would look to Montana Power 
for current. This is an almost certain 
future development. The St. Paul 
electrification covering 440 miles has 
proven even more of a success than was 
originally claimed for it. 

The St. Paul example in time will be 
followed by other important trans* 
concmental lines crossing Montana, but 
such projects will hardly be undertakes 
until the price of copper and ether 
essential materials is lower. 

—Mar. 

*(1) Beport, Quarter Ended Deo. 81, 
1916, compares as follows: 

1916 1915 

8 mos. gross $1,833,184 $1,866,882 

Net after taxes. 1.395.488 1,037,625 
Surp. aft. chgs. 1.056,911 701,715 

12 mos. gross 6.244,905 4,369,408 

Net after taxes- 4.753.283 3,167.506 
Surp. aft. chgs. 3.083.547 1.678;342 
*(2) Consolidated Income Account, Tear 
Bnded Dec 81, 1916, compares as fol- 
lows: 1916 1915 

Gross $6,219,148 $4,231,223 

Net after taxes. 4,753,282 3,167,504 
Surp. after chgs. 3,083,547 1,678,342 
"(3) Barnings on Stock. — It was stated 
March 12, 1917, that this company's 1916 
surplus of $3,083,547 is equal to 8.18% on 
$29,407,500 of dividend-bearing common 
stock, after payment of $677,226 on pfd. 
dividends. 

■(4) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $2.- 
399,770, compared with $1,096,239 Dec. 
31, 1915. 

*(6) Statement by President. — It was 
announced March 12, 1917, that Pres. 
John D. Ryan, of this company. In his 
annual remarks to stockholders said 
that 1916 was the most successful in the 
company's history, with earnings that 
Increased 44.34% In gross and 51.71% In 
net. Putting into operation the new 
plants at Thompson's Falls and Great 
Falls Increased operating expenses con- 
siderably, but toe ratio of operating 
coat to gross was lowered from 27% to 
24%. There was an increase of 4,000 
customers in the year. 

Approximately $3,400,000 was ex- 
pended on construction during the year. 
The total generating capacity increased 
from 120,000 kilowatts to 150,000. and 
the kilowatt-hour output rose from 488,- 
517.672 In 1915 to 867,940,326 in 1916. 

With construction now under way, 
and the Incerased storage capacity of 
Hebgen Reservoir and Hauser Lake, 
Increasing the low-water flow over 
Rainbow Falls, It was found practicable 
to install 10.000 kilowatts additional 
power that will be ready to go on the 
wires In the spring of 1917. Electrifica- 
tion work on the St. 'Paul Ry. was com- 
pleted Feb. 23, giving 437 miles of main 
line and 127 miles of sidings electrically 
operated. 

Mining operations were active all 
through the^company's territory. The 
new electrolytic zinc plant of the Ana- 
conda Copper Co. will require 30,000 
kilowatts. The outlook for 1917, Mr. 
Ryan thinks, promises continued pros- 
perity. 

Early In 1916 $3,708,000 of 5% bonds 
were sold to cover construction costs. 
On June 2. 1916, 25.000 shares of com- 
mon stock became dividend-bearing, and 
on May 1. 1917, 25,000 more shares will 
pay dividends, the Thompson's Falls 
Power Co. having delivered Its power to 
the railway continuously for six 
months. 

On May 1, 1918. Instalment 8 of 26.000 
shares become dividend-bearing, and 



on June 2 of the following years up to 
and including 1921, 30,000 shares a year 
come under arrangement. 
*(6) Comment on 1916 Bamiiigs. — ^It 
was reported on March 24, 1917,. that 
this company during 1916 made a won- 
derful earning record, its gross reve- 
nues Increasing $1,885,497, with an in- 
crease of but $299,709 in operating coats« 
making net for the year $4,753,288, an 
increase of $1,585,778. Interest charges, 
including bond discount, for the year 
were $1,319,735, an Increase of $180,578. 
and depreciation charges were 8860,000, 
an increase of $50,000, leaving a balance 
available for dividends of $8,083,047, an 
increase of $1,406,205, or almost 100 per 
cent, over the similar balance for 1916. 
Alter providing for dividends en tha 7% 
preferred stock, there was left a bal- 
ance for the common stock af $2,406,621, 
or 8.2% on the amount of dividend -bear- 
ing stock now outstanding. 

—Apr. • • • 

«(1) Directors Re-elected. — It was an- 
nounced April 2, 1917, that at the an- 
nual meeting of this company, retiring 
directors were re-elected. 
* (t) Contract of Subsidiary. — See Wash- 
ington Water Power Co.— Item No. 1. 
«(8) Barnings— 1917 1916 

8 months gross. $1,876,016 $1,426,818 
Net after taxes. 1,416,712 1,082.804 
Surp. after chgs. 1.073,768 T4T.576 

MONTANA RBAIiTT CO. 

*(1) Injunction Sanght.— See Butta * 
Superior Mining Co. — Item No. 2. 



MONTEBBIXO OIL CO. 

*(1) Report, Year Ended Dec. 81, Iflf, 

shows net profits of $177,573, which ia 
equal to 17.76% on the 81.000,000 capital 
stock outstanding. Dividends were 
paid at the rate of 12%. 



MONTECITO WATER CO., 

CALIFORNIA. 
«(1) Report, Year Ended Dee. 81. 1916, 

shows operating revenues of $2,68i8; net 
corporate Income before dividends, 
$1,768, and surplus as of Dec. 31, $3,72T. 

• MONTGOBnSRY WARD ft CO. 

*(1) Report, Year Bnded Dec. 81, 191$, 

shows net profits of $4,200,791, an in- 
crease of $1,728,133 over 1916. Orosa 
sales were $62,044,338, compared with 
849,308.587 in 1915. Dividends amount- 
ing to $1,060,000 were distributed dur- 
ing the year. Inventories increased 86b- 
787.000. and assets increased $18,977,000. 
The net profits are equal to $14 on each 
share of the 300,000 common. 

MONTOUR R. R. 

■(1) Stock Increase. — It was annauaeed 
Feb. 23, 1917, that this company had 
completed arrangements for mereasing 
its authorized capital stock from ^,000,- 
000 to $5,000,000, to provide for ra-ad- 
justment of finances of the road re- 
cently built and extended. Tba raad 
has 54 miles of main Una. 



MONTREAL COTTONS, LTD. 

•(1) Report, Year Bnded Dec. 81, 1916, 

shows an increase in sales from |S,056,- 
866 in 1915 to $4,397,828. Manufacturing 
profits for the year were $473,686, com- 
pared with $394,898 in 19V(, and after 
dividends, bond interest, etc., the bal- 
ance carried forward was $116,788, 
against $24,008 the previous year. 
•(2) Balance Sheet, as of Dec. 81, 1916. 
shows a profit and loss surplus of 
$2,214,426. compared with $2,170470 Dee. 
31, 1915. 

• MONTREAL LIGHT, HEAT * 
POWER CO. 

^(1) Apartment House Suit Won. — On 

April 14. 1917. the "Financial Times," 
Montreal, said, In part: "An Important 
.ludpraent in favor of the Ifontreal 
T.lcrht. Heat & Power Co., which if sus- 
tained in the higher courts will greatly 
fortify that company against competi- 
tion, at any rate In the apartment honse 
lighting business, was rendered this 
week by Mr. Justice Maclannan. Tha 
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suit was a^rainst the proprietors of tlie 
Linton Apartments on Stierbroolie St., 
and tlie Montreal Public Service Corp., 
who disconnected the power company's 
lighting service to tenants of the apart- 
ments on May 1 last year. 

*'A8 a result, the proprietors and the 
Public Service Corp. are restrained 
from interfering with the power com- 
pany's meters and wires and the elec- 
tric lighting service of the power com- 
pany will accordingly be renewed to 
tenants in the apartments. Further- 
more, the owners and the Public' Ser- 
vice Corp. will have to pay the power 
company such damages as shall be fixed 
by experts. 

"The power company sued for $10,- 



MONTBSAI« ft ST. LAMBERT 

TmsaasAL developmedtt 

LTD. 



OC 



<(1) Bonds OaUed.~Announced Jan. 26, 
1917, that $15,000 of this company's Ist 
sold 68, due March 1, 1939, par $100 and 
$600, had been drawn for redemption at 
105 and interest on March 1, 1917, at the 
National Trust Co., Ltd., Montreal, Can. 

MONTREAL TRAMWAYS CO. 
HI) Bond PuroluMe. — It was announced 
at San Francisco Dec. 27, 1916, that the 
Harris Trust & Savings Bank and East- 
em araociatea had purchased $2,000,000 
Montreal Tramways Co. first and re- 
funding 5% bonds, due July 1, 1941. 

The Montreal Tramways Cfo. owns and 
controls the entire street railway sys- 
tem of Montreal and of the suburbs 
located on the island of Montreal, with 
the exception of about one mile of ix^ 
temrban line entering the city. The 
population served is about 600,000. 
^(S) Earnings— 1910 1915 

Not. ffross $615,448 $541,162 

Net after taxes. 239,325 222,120 

—Mar. 

'(1) Order Before Board of Control. — 

It was announced March ^, 1917, that 
ft question had been raised since this 
company placed an order totaling $2.- 
500,000 with the J. O. Brill Co. for 50 
new cars. The franchise of tbe Mon- 
treal Tramways Co. provides, it is 
■tated, that all plant, roiling stock, gen- 
erators and motors must be manufac- 
tured within the city limits of Mon- 
treal and the matter of the order for 
cars placed in the United States has 
been put before the Board of Control of 
that city. 

MONTREAL TRAMWAYS A POWER 
CO.. LTD. 

•(1) Now Financing Plan. — Reported 
from Montreal, Que., on March 27, 1917, 
that this company had completed ar- 
rangements through its New York bank- 
era for the taking up of the $7,000,000 
two-year 6% collateral notes which ma- 
ture April 2. The financing will be 
done partly through a new If?sue of 
notes and partly through a cash pay- 
ment. A new two-year 6% note issue 
to a par value of $5,850,000, dating from 
the expiration of the issue which is 
about to mature, has been sold. This 
will provide for the bulk of the re- 
financing, the balance to be met by a 
cash payment. Holders of the out- 
standing notes will be given tbe option 
of having their notes redeemed in cash 
or by an exchange Into notes of the 
new issue. As the new notes arc to be 
offered to old noteholders on very fa- 
vorable terms — namely, 08 — it is be- 
lieved that a large proportion of the 
holders will prefer the exchangre oi)tlon 
to their redemption right at par In cash. 
In connection with the sale of the new 
notes the bankers will be able to report 
ft satisfactory earnings situation. Gross 
earnings In the six months to Dec. .31, 
1916, snowed an Increase of about 13%, 
and surplus after charges an Increase 
of more than 20%. 

*(t) Sale of Notes. — Reported on March 
27, 1917, that this company had sold to 
Potter, Choate & Prentice $5..350.000 
2-year 6% secured notes, the proceeds 
of which will be used to retire on April 
1 $7,000,000 of the company's 2-year 6% 
collateral trust notes, the remainder to 
be pftld in cash by the company. 



The new issue will be secured by 
$6,000,000 Montreal Tramways Co. 6% 
debenture stock and 16.000 shares of 
the common stock carrying the voting 
control of the Montreal Tramways Co., 
which owns the entire street railways 
system In Montreal. The aggregate 
market value of the collateral to be 
pledged at current quotations is $7,600,- 
000, or over 140% of the notes to be 
issued. 

It is understood that holders of the 
maturing notes will be offered an op- 
portunity subject to withdrawal with- 
out notice to exchange their holdings 
at par and interest for a like amount 
of new notes at 98 and interest, and 
that It Is proposed to offer the unsold 
balance in the near future at 98^ and 
interest. 

Stone & Webster have Just completed 
an investigation of the property and 
their reports show that the replacement 
value now of the Montreal Tramways 
Co., whose securities are pledged under 
this issue of notes, ba^ed on normal 
prices for material and labor, sub- 
stantially exceeds the amount of bonds 
and debenture stock issued by the com- 
pany. 

a (8) Notice to Noteholders.— On March 
29, 1917. Potter, Choate & Prentice an- 
nounced in connection with their pur- 
chase of $5,350,000 of this company's 
two-year 6% secured notes, that holders 
of the maturing notes who desire to 
avail themselves of the privilege of ex- 
changing their present holdings for new 
notes at 98 and Interest should deposit 
their notes ex the April 1 coupon as 
«uon as possIVile with the Trust De- 
partment of the Guaranty Trust Co., 
taking receipt therefor exchangeable 
April 2 for certificates representing t\\e 
new notes, to^rether with cash payment 
of $20 per $1,000 note. 

As there are $7,000,000 maturing notes 
and only $5..'?50.000 notes of the new 
Issue, the right Is reserved to terminate 
the offer of exchange without notice. 
Notes not exchanged under this offer 
will be paid on presentation to the 
Buukors* Trust Co. 



MONTREAL TRANSPORTATION 
CO., LTD. 

*(1) Incorporated on March 26. 1917, In 
Canada, with a capital of $4,000,000. di- 
vided Into 40.000 shares of $100 each, to 
carry on the business of forwarding and 
transporting goods and passengers, 
mails and freight of all kinds on land 
and water In the Dominion of Canada 
and elsewhere. Incorporators: Wm. 
Kenneth MoKeown, Leopold Choquette, 
Geo. I^dward Chart and Bertha Charle- 
bols. Chief place of business, Mont- 
real, Que. 



MOODY ENGINBERIPiG CO.. INC. 

1(1) Incorporated on Jan. 1.3. 1917. In 
New York, with a capital of $250,000, to 
enjrage In consulting, contracting, oper- 
ating, electrical, mechanical and civil 
engineering. Incorporators: R. H. 
.Tones. P. R. and R. D. Moody, 115 
Broadway, N. Y. 



In- 



MOOKE CORP. OF AMERICA, 
INDIANAPOLIS. IND. 

♦d) InroriJornted in April, 1917. In 
dlana. with a capital of $5,000,000, to 
nianufnctiire nntomobllcs. Incorporat- 
ors: W. G. ^foo^o. B. G. Hf^wltt, Prank 
D. Tim. W. J. Stontenbercr and M. O. 
Hllrn, all of Indianapolis, Ind. 



MOOREREAD LABORATORIES. 
SEATTLE, WASH. 

»(1) Incorporated on Feb. 2X 1917. in 
"Washington, with a capital of $1,000,000. 
Incorporators: O. B. Moorehead, S. F. 
Harris and J. Henry Denning. 



MOORES (C. H.) WAREHOrSB 

ARCHITECTURAL A ENGINEERS 
CO. 

»(1) New Warehonno Planned. — It was 

announced Jan. 29. 1917, that this com- 
T>any. Chicago, had completed plans 
for the constnictUm of a terminal ware- 
house In Louisville to cost $2..*500.000. 
It is to bf» equipped with electrical 
elevator and transportation machinery 
and will provide for manufacturing 
plants. A reinforced concrete structure 



with 1,500,000 aq. ft of floor tpact Ifl 
planned. 



R. B. * B. 8. 
^(1) Earning*— 
November gross 
Net after taxes. 

5 mos. gross . 

Net after taxes. 
^(Z) Sarnings — 

Dec. gross 

Net after taxes. 

6 moa. gross 

Net after taxes. 

— ^Mar. 

•(1) Earnings— 

Jan. gross 

Net after taxes. 

— ^Apr. 

^(1) Earnings— 

Feb. gross 

Net alter taxes. 

2 mos. gross 

Net after taxes. 



mSIANA * TKXA8 

L CO. 

1916 1W5 

$021,060 $460,801 

272,663 123.247 


2.281,772 
681,846 


1.792,788 
818.651 


1916 

$681,356 

231,565 


1S15 
$494,684 
^51,971 


2,913,128 
912.911 

• « « 


S.287.426 
4«.i2S 


1917 
$504,264 
177,719 
• • • 


1816 
$854,261 
43.726 


1917 

$466,302 

168,317 


1916 
$369,364 
56,522 


970,626 
336,036 


723,615 
100,247 



MOROCOCHA 3iINING CO. 
«(1) Consolidated Balance Shoot, as of 
Dec. 81, 1916. — See Cerro de Pasco Cop- 
per Corp. — Item No. 5. 



1915 
$5,069,817 
2.321,415, 

1,571,416 



• MORBIS * CO. 

^ (1) Income Account.' Tear Bnded Nor. 
4, 1916. compares as follows: 
1916 

OroBS $6,672,823 

Net - 3.832.213 

Surp. oft. chgs. 

and divs 2,632,218 

1(2) Earnings on Stock.— It was stated 
Jan. 15. 1917, that this company'e net 
of $3,832,213 for the year ended Nov. 4, 
1916, is equal to 11%% earned on a 
capital investment of $34,000,000. 
^(3) Balance Sheet, as of Nov. 4, 1916, 
shows a profit and loss surplus or 
$32,142,483, compared with $29,510,2n 
Nov, 4, 1915. 

—Mar. 

«(1) Acquisition. — It was announced 
March 22, 1917, that this company, Chi- 
cago, had purchased the Crescent City 
Slaughter House Co. plant at New Or- 
leans, for $500,000, and planned exten- 
sive improvements with increases of fa- 
cilities for killing and padding meat. 



MORRIS (HERBERT) CBANE * 

HOIST CO. 
>(1) New Factory for Canada. — It was 

announced March 19, 1917, that this com- 
pany, Birmingham, Eng., had decided 
to locate a Canadian branch factory at 
Niagara Falls, Out. Seven acres of land 
have been purchased as the site. The 
factory will employ 2,000 men. 

MORROW STEAMSHIP CO., 
MENTOR. O. 

^(1) Incorporated on Jan. 18, 1917, in 
Ohio, with a capital of $250,000. In- 
corporators: J. A. Paisley, W. W. 
Woods, P. W. Sherman, A. E. R. 
Schneider and F. L. Leckie. 



MORSE CORP. 

«(1) Incorporated on April 12. 1917, In 
Delaware, with a capital of $2,000,000. 
to acquire and develop oil and mineral 
lands. Incorporators: Wm. F. O'Keefe, 
(Jeo. G. Steigler and E. E. Wright, WU- 
mington, Del. 



MORSE TWIST DRILL & 
MACHINE CO. 

♦(1) Stock Dividend Recommended. — A 

New Bedford, Mass., dispatch April 21, 
1017. stated that this company would 
increase Its capitalization from $600,000 
to |2.(K)0,000. to capitalize the accumu- 
lated earnings of tne corporation, pro- 
vided the stockholders adopt the recom- 
mendation of the directors. 

The directors recommended that the 
par value of tbe 12.000 shares outstand- 
lusr be increased from $50 to $100 and 
that the number of shares be increased 
to 20,000 by a dtock dividend. 
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MORTON 8AI.T CO. 

*<i) •BxpansUn. — It was announced 
Feb. 16, 1917, that this company, Lud- 
InfiTton, Mich^ would Increase its plant 
capacity to &500 barrels of salt dally. 
The Peters salt block in Manistee, Mich., 
recently purchased by this company, 
will be dismantled and available por- 
tions of it used in constructing addi- 
tions to the plant. 

MOS8ER (WM. F.) CO. 
■(1) Additions. — It was announced 
March 14, 1917, that this company. Rich- 
wood, W. Vs., would expend |250,000 to 
construct additional buildings and in- 
stall additional new machinery. 

MOSS METAI^IiUBGICAIi A MINES 

CO., SPOKANE, WASH. 
^(1) Incorporated in Washington, Dec. 
27, 1916, with a capital of n,000,000. In- 
corporators: R. £f. Ross, C. A. Phillips. 

MOTHER LODE COPPER MINES CO. 
OF AliASKA. 

•(1) Report, Year Ended Dee. 81, 1916. 

shows that the mine was operated 360 
days and that the total drivage for the 
year was 2,765 feet, a gain of 288 feet 
oyer the previous year. Ore reserves In 
sight and estimated are placed at 114,- 
328 tons, containing 17,770 tons of cop- 
per and 468,074 ounces of silver. The 
copper values at 30 cents per pound are 

¥ laced at $10,662,000 and silver values at 
cents per ounce, $351,055, making a 
total value of $11,013,055. less mining 
costs of $4 per ton, $330,044, leaving net 
value at mine of $10,682,611. 

—Mar. 

*(1) Operations. — It was announced 
March 7. 1917. that this company's first 
shipment of 400 tons of ore to the Ta- 
coma smelter shows 60.61% and 61.54% 
copper with 13.8% and 13.75% silver. 

It is estimated that this shipmept has 
a market value of about $147,500. the 
copper approximating $144,000 and the 



— Apr. 



*(1) Proceeds from Bond Sale. — On 

April 9, 1917, this company announced 
that the sale of $200,000 first mortgage 
6% 10-year convertible bonds to Pitts- 
burgh stockholders, together with the 
net value of recent ore shipments, would 
amount, in round figures, to $500,000, 
which would be suflaclent to pay for the 
installation of the power plant, build- 
ing of a wagon road, and erection of 
the concentrator, all of which would be 
completed before the end of 1917. Addi- 
tional ore shipments are now on the 
way from the mine to the Tacoma 
smelter. 



MOTION PICTURE PATENTS CO. 

«(1) Unfavorable Decision in Patent 
Suit.— See Universal Film Manufactur- 
ing Co.— Item No. 1. 



MOTOR CAR SECURITIES CORP. 

*(1) Incorporated on Jan. 11, 1917, in 
Delaware, with a capital of $1,000,000, 
to manufacture autos and all parts 
thereof and advance money on cars. In- 
corporators: F. R. Hansen. Philadel- 
phia; Geo. H. B. Martin and S. C. Sey- 
mour, Camden, N. J. 

MOTOR GAS GENERATING CO.. 

WII.MINGTON. 
■(1) Incorporated in January, 1917. In 
Delaware, with a capital of $1,000,000, 
to manufacture all kinds of engines. 

MOTOR GAS GUARANTY CO. 
*(1) Incorporated on Jan. 25, 1917. In 
Delaware, with a capital of $1,000,000, 
to manufacture all kinds of gas engines. 
Incorporators: Herbert E. Latter and 
Norman P. Coffin, Wilmington. Del., 
and Clement M. Egner, Elkton. Md. 

• MOTOR PRODUCTS CORP. 

■<1) Note Issne Planned. — It was an- 
TioTinced Feb. 9, 1917. that this company 
' •»(! proposed to stockholders a plan 
^ r Issuing $1,000,000 notes, maturing 
•••'ially every six months over a period 
of five years. The note Issue will be 



made to fund the purchase of the plant 
formerly occupied by the Lozier Motor 
Co., comprising 62 acres of ground. 
This plant was bought In 1910 and pro- 
vided sufficient space for the consolida- 
tion of all operations by the Detroit 
plants of the Motor Products Corp. into 
a single unit. 

It Is announced that an agreement 
has already been made for the pur- 
chase of the notes on satisfactory terms, 
and a large percentage of the share- 
holders have given their consent to the 
issue. 

In the eight months ended Dec. 31, 
1916, the volume of business transacted 
amounted to $4,072,043, or on a basis of 
$0,108,004 per annum. The company 
has on Its books unfilled orders amount- 
lug to $0,000,000. The earnings for the 
eight months were on the basis of 
about $11 a share per annum on the 
outstanding capital stock. 

Upon the completion of the financing, 
as planned, the company will have no 
other liabilities than current accounts, 
and It Is Intimated by Interests closely 
affiliated with the company tliat divi- 
dends on the stock will be inaugurated 
early In 1917. 

•(2) Note Issue. — It was announced 
Feb. 16, 1917, that this company had 
sold privately in Detroit a $1,000,000 
issue of 5-year notes, due semi-annually, 
the proceeds to be used to purchase the 
plant formerly occupied by the Lozier 
Motor Co., comprising 62 acres. The 
company's business in the eight months 
ended Dec. 31. 1916, it Is reported, 
amounted to $4,072,(M3 and unfilled or- 
ders $6,000,000. 

—Mar. 



—Apr. 

*(1) Sales, Janaary and Febroary, 1917, 

as reported April 5, 1917. totaieu «a,- 
517,000, an increase of 50% over a year 
ago. This compares with sales in the 
full calendar year 1916 of $6,400,213. 
from which net earnings resulted of 
$<SG8,908. 

The balance sheet as of Feb. 28 shows 
an excess of current assets over current 
liabilities of $4,996,714 and a book value 
for the 80.000 shares of stock outstand- 
ing of $47.58 a share. 

Total floor space of the plants is 
390,000 square feet and the number of 
men employed totals 2.100. 

Unfilled orders on March 1 were be- 
tween $6,000,000 and $7,000,000. 

MOTORS METAL. 

MANUFACTURING CO. 

*(1) New Name. — See Holihan Manufac- 
turing Co.— Item No. 1. 



MOUND CITY PAINT A COLOR CO. 

•(1) Sale.— See Certain-Teed Products 
Corp. — Item No. 8. 



MOUNTAIN GAS CO. 

Ml) Gas Well Struck.— A Roulette, Pa., 
dispatch Jan. 4, 1917, stated that this 
company had struck a gas well near 
there, in advance of developments. The 
volume Is said to be better than 2,000,000 
cubic feet per day and the rock pres- 
sure about 150 lbs. 



MOUNTAIN STATES TELEPHONE & 
TELEGRAPH CO. 

1(1) Authorization.— See Imperial Tele- 
phone Co.— Item No.*l. 

—Feb. 

•(1) Improvements Planned. — It was 
announced Feb. 14, 1917, that Pres. E. B. 
Field, of this company, had stated at 
the annual meeting that it was planned 
to spend $3,000,000 on Improvements, 
this .««um to be obtained through bills 
payable. Operating income for the year 
ended Dec. 31. 1916. was $8,899,584 and 
net income $2,375,955. All but $7.uOO of 
the net return was used for dividends. 



— ^Mar. 

'(1) Earnings- 
January gross-. 
Oper. income 



1917 

$772,417 

202,232 



Inc. 
$133,298 
10,710 



MOUNT STEPHEN OIL CO. 

* (1) Oil Encountered.— On April 12, 
1917, the "Oil aty Weekly Derrick" 
said that in the Calgary field, Canada, 
the Mount Stephen Oil Co. No. 2 in the 
Okotoks part of the field was reported 
to have encountered the first oil show 
at a depth of 1,730 feet. The sand gavs 
a small production, similar to that en- 
countered in the Dingman, Southern 
Alberta and other wells at about the 
1,525 foot level, and oil being of about 
35 gravity. 

MOUNT VERNON WOODBBRRY 

MILLS, INC. 
>(1) Report, Year Ended Dec. 81, 1916. 

— Gross income, $1,348,632; net Income, 
$816,752; surplus, $197,085. 

MT. WHITNEY POWER & 
ELECTRIC CO. 

* (1) Report, Year Ended Dee. St, 1916, 

as submitted to the California Railroad 
Commission, shows gross operating 
revenue of $773,930, net operating reve- 
nue of $349,872, and net corporate in- 
come of $132,002. 

* (2) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 

S(m.530. compared with $555,245, Dec. 
1. 1915. 

M.-S. TRANSPORTATION CO., INO^ 

ESOPUS, N. Y. 
^(1) Incorporated on Jan. 15, 1917. In 
New York, with a capital of $750,000, to 
engage in a livery, cab and anto bnsi- 
ness. Incorporators: J. Tramutolo, 
W. B. Howe and H. J. Osbom, Hack- 
ensack, N. J. 

MUDGE (E.^W.) • CO. 

^(1) Claire Furnace Taken Over.— A 

Sharon, Pa., dispatch Jan. 10, 1917, 
stated that this company, of Pittsburgh, 
had taken possession of the Claire blaet 
furnace at Sharpsville, recently pur- 
chased for $450,000. The M. A. Hanna 
Interests of Cleveland held the greater 
part of the stock. The atack produced 
about 80.000 tons of Bessemer and 
foundry iron a year. % 

MUELLER-DUTTON CO., 
WILMINGTON, DEL. 

*(1) Incorporated In April, 1917. in Del- 
aware, with a capital of $300,000, to con- 
duct mining operations of all kinds. 



MTLCAN FARMS PRODUCE CO. 

*(1) Incorporated on Feb. 14. 1917, in 
New Jersey, with a capital of $300,000, 
to deal in farmers' produce. Incornora. 
tors: Chas. D. Barton, Marlton: Clay- 
ton L. Andrews and Joseph Kaighn, 
Moorestown. 



MULKEY SALT CO., 
BUFFALO. N. Y. 
»(1) Incorporated on March 12, 1917, in 
New York, with a capital of $300,000, to 
manufacture, explore and evaporate salt 
and other products. Incorporators: 
C. E. Rood, O. M. and J. M. Mulkey. 
Detroit, Mich. 



MULLANEY (J. T.) ENGINEERING 

CORP. 
»(1) Incorporated on Feb. 7, 1917. In 
Delaware, with a capital of $500,000, to 
engage in a general export, import and 
engineering business. Incorporators: 
Herl>ert E. Latter and Norman P. Cof- 
fin, Wilmington. Del., and Clement M. 
Egner, Elkton, Md. 

MUNICIPAL GAS CO.. 

ALBANY, N. Y. 
^(1) Stock Issue Permit Soaght. — An- 
nounced Jan. 5, 1917, that this company 
had applied to the New York Second 
District Public Service Commission for 
authority to issue $1,325,000 of its cap- 
ital stock. 
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MVNICIFAIi MACHINE MFG. CO., 
PIQUA, O. 

*(1) Capital InoreaMd. — It- was an- 
nounced March 10, 1917, that this com- 
pany had increased its capital stock 
from $25,000 to $350,000. 

MUNICIPAI^ SERVICE CORP. 
«(1) Neffotlatinir for YonncAtown Rail- 
way. — A Yonnestown, O., dispatch April 
17, 1817, stated that this company, con- 
trolled by Boston interests, was com- 
pleting negotiations for the acquisition 
of the Yonngstown A Suburban lly. Co. 
It it planned to take over the property 
May 1. The company operates 20 miles 
of electric line. 



MUNI8INO, MARQUETTE A 

SOUTHEASTERN RY. CO. 
i<l) Earnings— 

Nov. gross 

Net after taxes. 

5 mos. gross 

Net after taxes. 

—Feb. 

•d) Earnings- 
Dec gross 

Net after taxes. 



1V16 

147,206 

0,467 

815,866 

06.506 



6 mos. grots 

Net after taxes. 

—Mar. 

•(1) Earnings— 

Jan. gross 

Net after taxes. 

—Apr. 

«(1) Earnings— 

Feb. gross 

Net after taxes. 

2 mos. gross 

Net after taxes. 



1916 
146,206 

7,674 
362,061 
108.270 



1917 

147.238 

12,614 

1917 

$40,430 

7,861 

87,668 

20,474 



i»16 
$41,111 
8,144 
258,111 

65,301 

1916 
$42,477 
8,437 
800,588 

73.738 



1916 

$41,881 

11,606 



1916 

$42,565 

8.994 

84.446 

20,599 



MUNSON STEAMSHIP UNE, 

MANHATTAN, N. T. 
•<]> Capital Increased.-^n Feb. 26, 
1917. the company filed notice at Al- 
bany. N. Y., of an increase in capital 
stock from $1,600,000 to $4,000,000. 

MURNAN SHIPBUIIiDINO CORP. 
•(1) Incorporated on Feb. 24. 1917, in 
Delaware, with a capiUl of $3,000,000, to 
construct, maintain and operate ships. 
Incorporators: John F. Qienn, Samuel 
J. Ferguson, Philadelphia, and John 
Davidson. Rutledge, Pa. 



MURRAY EliECTRIC UOHT * 

POWER CO. 
*<1) Merger Permit Sought.— See Orang<e 
County Public Service Corp. — Item 
No. 1. 

—Apr. 

*(1) Merger Authorized.— See Orange 
County Public Service Corp.— Item No. 

MURRAY (J. W.) MFG. CO., 
DETROIT, BHCH. 

i<D Status.— On Jan. 7. 1917. Keane, 
Higbie A Co., Detroit, Mich., who pur- 
chased and sold a large block of stock 
of this company, announced the appli- 
cation for the listing of the company's 
stock on the Detroit Stock Exchange. 

At a manufacturer of hoods, fenders 
and a general line of sheet metal stamp- 
ings the company is said to include a 
number of large a\icomobile companies 
among Its customers. 

The company has outstanding $350.- 
000 of stock, par value $10. Becent sales 
are reported to have been made at $35 
a share. The company's balance Rheet 
on Oct. 81, 1916, showed assets of $773,- 
125, comprising property account less 
reaerve, $410,3€Q; current assets, $359,- 
848; deferred charges, $3,620.41. 

Betides $350,000 of issued capital 
stock, the balance sheet shows current 
Uabilities of $96,130 and surplus of $328,- 
006. 

The company's earnings in 1916 are 
reported to have been approximately 
S2«0,000, equal to about 65% on the capi- 
tal stock. Itt earnings for the current 
year mre estimated at $300,000. 



—Feb. 

*(1) Capital Increased.— On Jan. 29, 
1917. the company filed notice at Lans- 
ing, Mich., of an increase in capital 
stock from $600,000 to $1,000,000. 

MURRAY-MOORIDGE MINING CO., 

LTD. 
1(1) Stock Offering Planned. — It wat 

stated Jan. 6, 1917, that this company 
is planning to make a stock offering 
early in January. 

The company was formed to develop 
the property which is located in the 
Wolfe Lake district, a short distance 
ribrth of the Kirkland Lake camp. What 
is considered the longest unbroken 
gold-bearing vein in northern Ontario 
is reported to run across the property. 
All necessary arrangements for an ag- 
gressive development campaign are In 
progress. 

1(2) Stock Offering.— On Jan. 8. 1917, 
J. M. Childerhottse, Toronto. Ont, an 
nounced the offering of 100,000 shares 
of this company's stock at 60 cents per 
share, par $1. The capital of the com- 
pany is $2,000,000. In the treasury 600.- 
000 shares are being retained. 

The company's property is located in 
the Kirkland Lake area in Canada. It 
consists of ten 40-acre farms. The state- 
ment says sufficient development has 
been done in three years to demon- 
strate that on the property is located 
what is reputed to be the longest knows 
unbroken gold-bearing vein in northern 
Ontario, ft is further stated that it 
offers assurances of becoming a big 
mine, as did the Hollinger when first 
offered to the public at $3.60 a share. 

—Apr. • • • 

«(1) Machinery Installed.- On April 25. 
1917, the "Boston Evening Transcript'^ 
said that with the compltelon of the 
installation of machinery at the Murray- 
Mogridge mine another has been added 
to the growing list of producing mines 
in the Kirkland and Wolf Lake gold 
area in northern Ontario. Within a few 
months the company has made ex- 
ceptionally good progress, and with an 
extensive good progress, and with an 
and rich ore bodies indicated there 
would seem to be a good future for this 
property. 

The main vein varies in width from 
3 to 30 feet and has been traced over 
3,000 feet. Working shafts have been 
sunk on the same vein about 8(X) yards 
apart to the 50-foot level. 

MUSCATINE. BURLINGTON ft 

SOUTHERN R. R. 
*(1) Interstate Commerce Rnllng. — See 
Chicago, Burlington & Quincy R. R.— 
Item No. 1. 

MUSKEGON HEIGHTS 
AEROPLANE CO. 

•(1) New Company.— It was stated Feb. 
2, 1917. that the organization of this 
company, which will manufacture a 
super-aeroplane for the United States 
postal service and the United States 
naval service, had been completed at 
Muskegon, Mich. ^ , ^ . , 

The aeroplane will be of the trlplane 
type, will have a wlngspread of 72 feet, 
with a tail 48 feet long, and will be 
equipped with two 100- horsepower mo- 
tors. 

MUTUAL FUEL CORP. 

•(1) Incorporated on March 12, 1917. in 
New York, with a capital of $500,600. to 
deal In coal, coke, wood, ice. hay. plas- 
ter, fertilizer, cereals, flour, feed, grain 
and agricultural implements. Incorpo- 
rators : .T. A. Flsco, W. O. H. MacGrew 
and D. W. Towlll, 1 Union Square. New 
York. 



MUTUAL TRUCK CO. 

■(1) Incorporated on March 16. 1917, In 
Delaware, with a capital of $500,000. to 
manufacture automobiles. airplanes, 
etc. Incorporators: Arthur W. Brltton, 
Harry B. Davis and Samuel B. Howard, 
New York. 



MYRTLE COAL CO. 
«(1) New Breaker to Be BuUt.— The 
"Philadelphia Public Ledger" April 23, 
1917, stated that this company, com- 

{)osed of Scranton, Pa.; capitalists, had 
et the contract for the construction of 
its breaker on the southern border of 
Pottsville, Pa. The Myrtle company is 
operating in the "Pottsville conglome- 
rate," which is the lower limit of the 
hard coal deposits. 

MYSTIC FILM CORF. (THE), 

NEW YORK. 
^(1) Incorporated on Jan. 25. 1917. in 
New York, with a capital of $250,000. to 
deal In moving pictures. Incorporators : 
J, A. Buds. J. I. Johnson and J. Gor- 
man, 1493 Broadway. New York. 

NAAMAN CREEK DEVELOPB^^T 

CO.. WILMINGTON. DEL. 
* (1) Incorporated in April. 1917. in 
Delaware, with a capital of $260,000, to 
conduct a real estate, agency and 
brokerage business. 

NAGLE STEEL CO. 

*(1) Acquisition. — It was announced 
Feb. 2. 1917, that this company had 
bought the iron plant of Potts Bros., 
Ltd., which had been idle for five years. 
Announcement was made that the plant 
would be remodeled. 



NANKIYEL (CLAUDE M.) * CO., INO. 

^(1) Ineorporated on Jan. 13. 1917, in 
New York, with a capital of $300,000. to 
act as commission and telling agents 
and deal in furniture and personal 
property. Incorporators: W. B. Shel- 
ton, A. A. Snowcfen and C M. NanUvel. 
120 Broadway, New York. 

NAPIER SAW WORKS, 

SPRINGFIELD, MASS. 
^(1) Incorporated In January. 1917, In 
Massachusetts, with a capital of $1,(X)0,- 
000. Directors: Chas. Napier. Pres.; 
Chas. H. Parsons. Springfield. Treas.. 
and Fred T. Ley. 

NARRAGANSETT COPPER CO., 
TUCSON, ARIZ. 

>(1) Incorporated in February. 1917. 
in Arizona, with a capital of $3,000,000. 
Incorporators: Jas. s. Kelso. R. W. 
Langworthy and Jas. N. Corbett, all of 
Tucson. Atiz. 

NARRAGANSETT COTTON MILLS. 
^(1) Extra Dividend.— Announced Jan. 
24, 1917, that this company had declared 
the regular quarterly dividend of 1%% 
and an extra of 1%, both payable 
Feb. 1 to stock of record Jan. 23. 

NARROW FABRIC CO. 

■(1) To Consider Stock Increase. — An- 
nounced on March 27, 1917, that this 
company, of Wyoming, Pa., had called 
a special meeting of stockholders for 
May 9, to consider an increase in cap- 
ital stock from $250,000 to $2,000.0(X). 
The call, issued by Sec'y H. M. Fry, 
states that much of the new stock will 
be available for the thousand or more 
employees of the company. 

NASHAWENA MILLS. 

* (1) Increased Dividend. — Announced 
Jan. 30. 1917, that this company had 
increased the dividend rate from 6 to 
8% by the quarterly declaration of 2%. 
payable Feb. 6 to stock of record Jan. 

—Mar. 

■(1) Balance Sheet, as of Dec. 31. 1916. 
showed profit and loss surplus of $699,- 
315, against $239,536 in 1915. 

NASH MOTORS CO. 
1(1) Directors Re-elected.— Announced 
Jan. 10, 1917, that stockholders of this 
company at their annual meeting re- 
elected the retiring directors and ap- 
proved their annual report. The report 
was not issued to the public. 
1(8) Statement by President. — It was 
announced Jan. 12, 1917, that at a meet- 
lug of this company's directors C. W. 
Nash was re-elected Pres. 
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Mr. Nash reported excellent progress. 
The cost of manufacture had been re- 
duced substantially and the output of 
the company increased 50%. 

The first sold trainload of pleasure 
cars ever shipped from the Nash plant 
at Kenosha had been started on its way 
to New England. The domestic truck 
business is increasing with great rapia- 
ity. 

Company officials belleTe that the 
Jeffrey "quad" had apparently fully 
achieved the reputation of being the 
best four-wheel drive truck produced In 
the market, and orders for it are com- 
ing in fast. 

The latter part of March the company 
will send to stockholders an earnings 
statement of the first full six months, 
covering the period from Aug. 16 to 
Feb. 1. 

Asked for his views on tile general sit- 
uation in the automobile industry, Mr. 
Nash, who up to last Summer was head 
of the General Motors Co., replied: "I 
note no falling off in the demand for 
motor cars, and I believe that 1917 will 
be fully as big and probably bigger 
than 1916 in the motor trade. The in- 
dustry, in my opinion, is in sound con- 
dition and its outlook is very bright. 

"All companies are having trouble 
from the freight car shortage, which 
affects incoming shipments as well as 
shipments of automobiles. This situa- 
tion should gradually improve, and is 
not peculiar to the motor industry." 

—Mar. 

•(1) Increasing Prodactlon. — On March 
30, 1917, the "Boston News Bureau" 
said that this company, which was 
financed by Lee, Higignfion & Co. in 
July, 1916, and of which Charles W. 
Nash, former president of General Mo- 
tors, is head and part owner, has been 
giving good account of Itself. The pro- 
duction of cars for several months had 
been showing a 40% Increase over the 
comparative figures of a year ago. What 
is also characteristic of the Nash man- 
agement is that this gain has been 
achieved with a cut of nearly 20% in 
working forces. 

The Nash Motors Co, is now making 
and selling the Jeffery car. Sometime 
this year it Is expected to have com- 
pleted and tested out the new Nash car, 
the advent of which is being watched 
with no little Interest. This car w^lll 
be sold as a Nash car. 

• NASHVILI^E, CHATTANOOGA 

A ST. LOUIS BY. 
*(1) Stricken from L.i»t. — Announced 
Jan. 2, 1917, that the New York Stock 
E-xchange had stricken from the list 
this company's Tennessee & Pacific 
branch first mortgage 6% bonds and 
McMinnviile & Manchester and Win- 
chester db Alabama brancheii first mort- 
gage 6% bonds. 



^(2) Earnlngg — 
November gross 
Net after taxes- 



1916 
$1,250,449 
399,125 



1915 

11,135.359 

315,531 

5.179,183 

1,249,942 



6 mos. gross 5.933,200 

Net after taxes. 1.708,091 
1(8) Telephone Operation Extended. — It 
was stated Jan. 10, 1917, that this com- 
pany had purchased 445 additional miles 
of pole and wire lines from the Western 
TTnlon Telegraph Co. along its tracks in 
Kentucky, Tennessee and Alabama, and 
soon would operate its trains there by 
telephone dispatching, as between Nash- 
ville and Chattanooga and Nashville and 
Hickman, Ky., a total of 322 miles. 

With the added lines the company will 
soon have 767 miles operated with the 
use of telephones. It is the company's 
intent to convert all the rest of Its lines, 
which total 1,236 miles, to telephonic 
operation. 

1(4) Extension. — Announced Jan. 13, 
1917, that directors of this company had 
jMjthorlzed the construction of a 12- 
r ile extension of the Tracy City branch 
irto the coal fields. The cost of the new 
line was placed at $50,000. 



—Feb. 

«(1) Earnings-* 1916 1915 

Dec. gross $1,183,911 $1,089,028 

Net after taxes. 326,223 266,456 

6 mos. gross 7,117,112 6,266,211 

Net after taxes. 2,034,914 1,516,397 

—Mar. 

• (1) Decision Against Parallel Boad Re- 
versed. — See Western & Atlantic Ry. — 
Item No. 1. 
»(2) Earnings— 1917 1916 

Jan. gross $1,203,198 $1,063,223 

Net after taxes. 258,323 243,945 

»(3) Locomotiye Order. — See Baldwin 
Locomotive Works.— Item No. 4. 
*(4) Earnings — 

Feb. gross 

Net after taxes. 

2 mos. gross 

Net after taxes. 

—Apr. 

*(1) New Chairman and Director. — It 

was announced April 12. 1917, that at a 
meeting of directors of this company 
at Nashville, Whiteford K. Cole was 
elected chairman of the board to suc- 
ceed the late Major E. C. Lewis. The 
stockholders at their meeting previously 
had named Judge Claude Waller, gen- 
eral counsel of the road, a director, he 
being the only new member of the 
board. 

The directors re-elected the ofilcials 
of the company. 

Mr. Cole, the new chairman of the 
board, is a prominent business man of 
Nashville and had been a member of 
the board for many years. He is a son 
of the late E. W. Cole, one-time Pros, 
of the company. 



1917 


1916 


$1,095,112 


$1,028,827 


209,376 


220,479 


2,298,310 


2,082.050 


467,699 


470.424 



NASHVILLE BY. 

^(1) Earnings — 

Nov. gross 

Net alter taxes. 
Surp. after chgs. 

12 mos. gross 

Net after taxes. 

Surp. after chgs. 

and pfd. dlv 

—Feb. 

*(1) Earnings- 
Dec, gross 

Net after taxes. 
Surp. after chgs. 

12 moB. gross 

Net after taxes. 

Surp. after chgs. 

& pfd. div. 

—Mar. 

"(1) Earnings- 
Jan, gross 

Net after taxes. 
Surp. after chgs. 

12 mos. gross 

Net after taxes. 

Surp. after chgs. 

& pfd. dlvs 

—Apr. 

*(l) Earnings — 

Feb. gross 

Net after taxes. 
Surp. after chgs 

12 mos. gross 

Net after taxes. 
Surp. after chgs 
Bal. aft pfd dlvs 



A LIGHT 
1916 
$199,981 
79,461 
37,147 


CO. 

1915 
$186,260 
67,693 
24.791 


2.370,491 

924,858 


2,136,817 
823,809 


289,794 

• • 


200,089 


1916 

$216,914 

92.752 

50,624 

2,883.041 

929,853 


1%15 

$104,864 

87 48e 

44.887 

2,143.903 

825,069 


295,882 

• • 


189,482 


1917 

$209,869 

70..594 

.H5.356 

2,396.326 

926,217 


1916 

$196,68Q 

80,231 

37,148 

2,155,941 

827,731 


294,090 


191,078 


1917 

$197,593 

78.963 

37.993 

2,408.600 

939„510 

434,310 

309,310 


1916 

$185,318 

75,670 

32.773 

2,171.809 

835.676 

322,838 

197,838 



NASHVILLE REFINING CO. 

«(l) Taken Over .—See General Refining 
& Producing Co. — Item No. 1. 



NATAMOS WATER CO. 

*(l) Report. Year Ended Dec. 31, 1916, 

shows operating revenue of $28,921; 
gross corporate income of $17,526. and 
net corporate income for 1916 of $11,376. 
Surplus after charges amounts to 
$11,375. 

"(2) Balance Sheet, as of Dec. 31, 1916, 
sliows a profit and loss surplus of 
$11,375, compared with $8,977 Dec. 31, 
1915. . ^ • 

NATIONAL ABRASIVE CO. 

*(1) Branch for Hamilton. Ont. — A 

Hamilton, Ont., despatch April 21, 1917, 



stated that this company, of Boston and 
Araesbury, Mass., would establish a 
branch at Hamilton. It has a contract 
for 2.066 horsepower from the Hamil- 
ton Hydro Commission and^ has pur- 
chased land for the plant. 

NATIONAL ACME CO. (THK) 

A complete d^criptlon of this compwy appnn 
in the "Miscellaneous Book" in your card ciirtnet. 
^(1) Prospects Oatllned by Director.— 
It was stated Jan. 8. 1917, that this 
newly organized company, of Cleveland, 
O., shares of which were ofl^ered io 
New York and Boston in December by 
Haydcn, Stone & Co. and Eastman, 
DiUon & Co.. had its first full board 
meeting in Cleveland Jan. 6, 1917. Al- 
bert H. Wiggln, Herbert L. DiUon and 
Galen L. Stone, representing the new 
Easttrn interests, were present. Mr. 
iStone said in part, of the meetfog and 
of the business in general: 

"The entire Board of Directors. 11 io 
number, was present at the meeting on 
the 6th Instant. The annual meeting 
of shareholders will take place on the 
25tb of this month, and at that time 
the number of directors will probably 
be increased to at least 14; the new 
members to include Messrs. Hopkins 
and Mitchell, already members or the 
active staflf of the Acme Co., and Cvrus 
H. Eaton, of the firm of Otis &'Co., 
Cleveland, through which firm there has 
recently developed a very large new 
Ohio Investment in the Acme Co. 

"I know that I may speak for Messrs. 
Wiggin and Dillon, as well as for my- 
self, so far as to say that we were all 
extremely well pleased with the Acme 
business in ail its aspects, so far as we 
had time to go Into it. But especially 
were we taken with the i>er8onnel of 
the organization. 

"At the annual meeting final figures 
covering the operations of the 1916 cal- 
endar year will doubtless be presented, 
but enough Is known to warrant" my 
saying that all of the statements as to 
the probable outcome of Xhe year's 
business were fully justified* Profits 
will bo about the six millions promised. 

"Stockholders will naturally ask 
when and to what extent they may ex- 
pect to share in these large profits in 
the way of dividends. The present 
thought is to pay quarterly dividends, 
beginning in March, at the rate of 6%. 
That would be at a rate of 7%% on 
the price at which the shares were re- 
cently Issued. 

"Six per cent, was the rate at which 
the old Acme Co. paid in cash. On the 
basis of that rate of disbursen^ent and 
the accumulation of remaining profits in 
the form of fixed and quick assets* I 
believe that these Acme shares will 
prove most satisfactory to own." 
^(3) Initial DlTidend.— Announced Jan. 
27, 1917, that this company had declared 
an initial quarterly dividend of 1%%, 
pavable March 1 to stock of record 



NATIONAL ANILINE & CHEMICAL 

CO. 
*(1) Merger Reported.— See Schoellkopf 
Aniline & Chemical Works, Inc. — Item 
No. 1. 

*(2) Merger Plans.— See National Ani- 
line & Chemical Co., Inc.— Item No. 1. 
«(3) Schoellkopf Works Shipping Point 
for Finished Products.— On April 28. 
1917, Dow, Jones & Co. stated it had 
been decided to make the Schoellkopf 
Aniline & Chemical Works of Buffalo. 
N. Y., the assembling and shipping 
point for the finished products of the 
National Aniline & Chemical Co. The 
W. Beckers Aniline & Chemical Works, 
the Benzol Products Co. and other 

f>lants will continue In their special 
Ines. 

The Benzol Products Co. manufac- 
tures coal tar intermediates, which 
form the bases from which springs the 
long line of coal tar products, work 
has begun on the erection of a large 
still house which is expected to be 
completed within six months. Under 
the new arrangement the Benzol Prd- 
ducts Co. will go ahead enlarging its 
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capacity as its Intermediates will be 
Deeded by the Beckers, Scboellkopf and 
Standard Dye plants, all of which are 
Included in the ne wmerger. 

This development will not only in- 
crease the chemical output of the Phila- 
delphia district in coal tar products, 
but will also mean an increased con- 
sumption of acids by the beznol plant 
itself. This increased acid will prob- 
ably be supplied by the General Chem- 
ical Co., which Is a neighbor of the 
Benzol Products Co., and has a pipe 
system into the Benzol plant. 

NATIONAL ANILINE A CHEMICAL 

CO., INC. 
*(1) Now Company — ^Merger Plans. — It 

was stated AprU 11, 1917, that this 
company, formed for the purpose of 
taking over the Scboellkopf Aniline & 
Chemical Works, with its line of dye- 
stuffs, the Wm. Beckers Aniline dt 
Chemical Works, with its line of dye- 
stuffs, the Benzol Products Co., pro- 
ducers of aniline and salts, and the 
National Aniline & Chemical Co., as 
well as certain other coal tar interme- 
diates, was planning to do a business 
in excess of $50,000,000 annually. 

The new company is not only to be 
an amalgamation of the above, but also 
will acquire certain minor interests 
and processes in coal tar intermediates 
already developed and being developed 
by the General Chemical Co., the Semet 
^Ivay Co. and the Barrett Co. No one 
company Is to have a controlling in- 
terest in the new corporation. 

The W. Beckers Aniline & Chemical 
Works was organized soon after the 
beginning of hostilities in Europe. It 
Is understood this company is employ- 
ing something like 1,200 hands and has 
met with great successs in the manu- 
facture and sale of dyes. One large 
woolen company has been using the 
dyes of the Beckers Co. since soon after 
the war and no complaint has been 
received, and still another manufacturer 
recently met with great success In dye- 
ing 20,000 yards of cloth of one quality 
with the Beckers product. 

The General Chemical Co., Semet- Sol- 
vay Co. and Barrett Co. will not form 

Rart of the combination, llowever, the 
fatlonal Aniline & Chemical Co. will 
have the support of these large organi- 
sations, which arc greatly interested in 
the development of the dyestuff industry 
of the United SUtes. 

There will be no financing to speak 
of in connection with the merger, as it 
will simply represent an exchange of 
subsidiary companies' securities for 
those of the parent company. 

Prior to the war Germany practically 
controlled the entire dye and chemical 
business of the world, but it is hoped 
that with the co-operation of the Gov- 
ernment the new company and other 
American concerns will be able to meet 
the foreign concerns on an even basis 
at the close of the war. 

Declaration of war by the United 
States, it is felt by those posted on 
International Law, should open to 
American manufactures the formulas 
and patents registered by German Inter- 
ests in Washington. These patents, 
while only few In number, are very im- 
portant and of great value to the dye 
i^uatry. 

NATIONAL ARTIFICIAL SILK CO. 
^(1) First Unit Nearin^ Completion. — 

Announced on April 5. 1917, that the 
first unit of the six to be erected by 
this company was nearing completion. 
This consists of three buildings, one 
60x65 feet, three stories and basement: 
one 165x320 feet and one ^)xlSO feet, all 
with saw-tooth roofs. These buildings 
will cost in the neighborhood of $510,000. 
Machinery worth $400,000 will be in- 
stalled in the plant. 

NATIONAL AUTOMATIC FIBB 

ALARM CO. 
Ml) Kztra DlTldend.— On Jan. 2, 191(1. 
this company paid an extra dividend of 
1% and the regular quarterly dividend 
<rf i%% to stock of record Dec. 30. 



NATIONAL AUTOMATIC FLTINO 

MACHINE CO. OF AMERICA, INC. 
*(1) Incorporated in February, 1017, in 
Maryland, with a capital of $300,000. In- 
corporators; J. Jb'rank Fox, E. A. 
Fairley and Wm. H. Logue, Jr. 

NATIONAL BANK OF COMMERCE, 
NEW YORK. 

*(1) New Director. — Announced Jan. 9, 
1917, that at the annual meeting of this 
bank Charles E. Duulap, of the Bcr- 
wind-White Coal Mining Co., had been 
elected a director. 



* NATIONAL BISCUIT CO. 

* (1) Earnings, Year Ended Jan. 31, 
1017, compares as follows: 

1917 1910 

Net $4,679,306 $4,129,791 

Surp. aft. dlvs. 796,471 340.956 

* (2) Balance Sheet as of Jan. 31. 1917, 
shows a profit and loss surplus of $15,- 
569,266, compared with $14,772,795 Jan. 
31, 1916. 

' (8) Earnings on Stock. — It was stated 
Feb. 13, 1917, that this company's yearly 
net earnings of $4,579,300, after allowing 
for 7% dividends on tbe $24,804,500 pfd. 
stock, amounted to $2,842,991, which is 
equal to 9.727o on the $29,230,000 com- 
mon stock, compared with 8.18% earned 
on the common during the previous 
year. 

'(4) Comment on Annoal Report. — On 
Feb. 17, 1917, the "Boston News Bureau" 
said that much of this company's pro- 
gress in 1916 did not measure itself in 
income for the 12 months to Jan. 31, 
1917, although therein is shown an in- 
crease in net of $449,515. The percent- 
age of earnings on the common, which 
the previous year fell dangerously near 
the 7% dividend mark on the $29,236,000 
common stock, is this time up to 9.72%, 
the best figure in three years. 

National Biscuit has consistently 
turned large amounts of surplus earn- 
ings back into the plant account, and 
such attentions are never wasted. 
Finally, this company has safeguarded 
its future by rigorous prosecution of 
all infringements of its trade-mark and 
trade names. 

The value of the names "Uneeda Bis- 
cuit" and "Nabisco," for instance, are 
almost Incalculable, and, as evidence 
of its strict policy, the company has 
records of nearly 1,000 cases where in- 
fringers have, upon warning, dropped 
the use of names to which it objected. 

—Mar. 

•(1) New Directors. — It was announced 
March 19, 1917, that at the annual meet- 
ing of stockholders of this company 
H. M. Ilannn, Jr., was eie<ted a direc- 
tor to succeed H. M. Ilanna, Sr., who 
retired, and Edward F. Low, U. B. 
Tomllnson and Paul Moore were elected 
to vacancies "caused by the deaths of 
J. W. Ogden, A. W. Green and J. B. 
Vredenburgh. James McLean was 
elected to succeed S. A. Sears, who re- 
tired. H. J. Evans and S. S. Marvin 
were re-elected. 

—Apr. • • • 

*(l) Cost of Production CauReg Price 
Increase. — This company annouucpd 
April 17, 1917, that it had incroascMl the 
prices of its iirodncts as follows: 50- 
ceut goods are now 00 cents: $1 are 
now $1.20; $1.50 are now $1.75: 5?2.r»o are 
now $3. Tlie company stated that the 
Increase in the cost of i>ro<luctIou cau.sod 
this action to be taken. 



NATIONAL BRAHS CO.. 

GRAND RAPIDS, MICH. 

' (1) Capital Increaned. — It was an- 
nounced March 1, 1017. that this com- 
pany had increased its capital stock 
from $200,000 to $275,000. 



NATIONAL BRASS & COPPER 
TUBE CO. 

*(1) To be Taken Over by New Com- 
pany.— See National Conduit & Cable 
Co.— Item No. 4. 



NATIONAL BREWERIES, LTD. 

Ml) Report, Year Ended Oct. SI, 1916. 

as submitted at annual meeting, ti 
Montreal. Que., Jan. 17, 1917, showed 
net of $446,000, or $6,000 less than in the 
previous year. The redemption of $80,- 
000 bonds under the 4% sinking fund, 
which went Into operation in 1916, re- 
duced interest charges for the year 
nearly $5,000 to $113,000; depreciation 
allowance was again just under S80,000 
and pfd. dividends took the usual sum, 
$194,250. 

After these deductions there remained 
a balance of $57,800, against $00,797 a 
year previously. The total at credit of 
profit and loss account is in exceia of 
$630,000. 

Bonds to the par value of $80,000 were 
again redeemed during the year. 

NATIONAL CANDY CO. 

s(l) Dividends Resomed.— It was an- 
nounced Feb. 17, 1917, that this com- 
pany had declared a dividend of $1.60 
a share on its capital stock. This is the 
first declaration on the issue since 
March 1. 1911, when a dividend of 1% 
was ordered. The usual 'semi-annual 
dividends of $3.50 a share each on the 
1st and 2d pfd. stocks were also de- 
clared. 

*(2) Balance Sheet, as of Dec. 80. 1916, 
shows cash on hand as $125,629: ac- 
counts and notes receivable, $1,181,163; 
surplus, $1,644,021; assets and liabili- 
ties, $11,301,121. 



NATIONAL CARBON COATED 

PAPER CO. 
*(1) Incorporated on March 5, 1917, in 
Ohio, with a capital of $300,000. In- 
corporators! C. L. Sponce, H. E. Auls- 
bro<»k, U. (5. Morrison, P. A. McCaskey 
and Lawrence G. King. 



• NATIONAL CARBON CO. 
^(1) Capital Readjnstment Plan.— It 
was stated Jan. 4, 1917, that the capital 
readjustment plan of this company in- 
volves the formation of a new com- 
pany, which will Issue four shares of 
new common of no par value for each 
share of common of the present com- 
pany. It Is understood that the $5,- 
000,000 1% cumulative pfd. will remain 
undisturbed or, in other words, will 
come In a or"-for-one basis. 

National arbon now has outstand- 
ing $9.9G5. jO common, or 99.650 shares 
of $100 each. This will be increased to 
a total of practically 400,000 shares In 
the recapitalization plan. It has been 
understood In banking circles frlendlr 
to National Carbon that the new stock 
would start Its dividend career on a S4 
basis. This would be equal to $16 per 
sliare on the present common against 
6% now being distributed. 

National Carbon common has reached 
320 on the Chicago Exchange. It is 
now listed In Chicago and Boston, bat 
Is extremely Inactive. The shares of 
snd Boston market and there will be 
the new company will have a New York 
size enough to tbe issue to render it 
coraparttlvely active. 

Compsny'8 present net Is nnderstood 
to be running at the rate of 40% on the 
approximately $10,000,000 common stock. 
^(2) New Company Planned. — ^Announce- 
ment was made at Cleveland, O., Jan. 
13, 1917, that directors of this company 
hsd decided that It would be for the 
best Interests of the stockholders to 
take steps looking to the acoulsltlon of 
the property snd assets of the New 
Jersey corporation and other properties 
by a new corporation under the lawa of 
New York. 

There will be organized a New York 
cerporatlon known as National Carbon 
Ce., Inc., having an authorized capital 
stock consisting of 1,056.000 sharea, of 
which 56,000 shares, par SlOO, are to be 
pfd. stock, and 1.000,000 shares, without 
Bominsl- or par value, common stock. 
The pfd. stocK will draw cumulative 6% 
dividends, payable quarterly on the 
first days of February, May, August 
and November, and will be redeemable 
at $140 per share. 
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Brery holder of tnjr of the 7% crnnii- 
UtlTe pfd. etock of the New Jertej 
Corp. will be given an opportunity to 



•zcfianare the eame for a like amount, 

for ehare, of the 8% cnmolatlTe 

pfd. stock of the New York Corp., and 



erery holder of the New Jersey Corp. 
will be given an opportunity to ex- 
change the same for common etock of 
the New York Corp. on the basis of 
one share of the common stock of the 
New Jersey Corp* for four shares of the 
common stock of the New York Corp. 
^(S) Ineorpormted on Jan. 15, 1917, In 
New York, with a capital of 56,000 
shares, $100 each, and 1,000,000 shares, 
no par value ; to carry on business with 
110,000,000 In producing carbon and car- 
bon specialties. Incorporators: M. T. 
Herrlck, W. Cameron Forbes and C. 
Hubert, New York. (New Jersey Corp. 
dissolved.) 

• NATIONAIi CABBON CO., INC., 

NEW TOBK. 

• (1) Initial Dividends. — Announced 
April 0, 1917, that this companv had 
declared an Initial dividend of 2% on 
Che pfd. and $1 a share on the common 
stock for the quarter ended April SO, 
1917. Both are payable May 1 to stock 
of record April 20. 

• NATIONAIi CABBON CO., INC. 

>(1) Beport, Tear' Ended Dec. 81, 1916, 

shows earnings as follows: 

1916 1916 

Net $4,624,555 $2,550,518 

Bal. after pfd. 
A com. dlvB... 3,236.005 1,500.688 

Reserve t25,000 75,000 

Surplus 3.211,005 1,485,588 

t Reserve for bonus to employes and 
subscribers to common stock. 
'(8) Earnings on Stock. — It was stated 
Feb. 26. 1917, that this company's 1916 
net after pfd. dividends of |4,232,555 is 
equal to 42.47% on $9j966,500 common 
stock, compared with 25.69% earned on 
the same stock In 1915. 
*(8) Balance Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus of $5,- 
852,449, compared with $2,641,144 Dec. 
31, 1915. 

*(4) Comment on Annual Beport. — On 
Feb. 28, 1917. the **Boston News Bureau" 
said that this company In 1916 Jumped 
from the mediocre to the major with 
decided emphasis. For years National 
Carbon has been In the class of $2,000,- 
000 net earners. In 1916 its net ex- 
panded to $4,624,555. There was an ac- 
tual gain In profits over the previous 
year of $2,074jp38. or 81.3%. The bal- 
ance for the |S),965,000 common fulfilled 
preliminary estimates and reached the 
high record figure of 42.4%. In 1916 the 
company earned 21.65% on Its common 
and for two years before that profits 
were not above 15% yearly on the 
Junior issue. 

National Carbon has recently decided 
to revamp its capitalization, giving four 
shares or common stock of a new cor- 
poration for each one Share of old stock 
now held. Roughly this will entail the 
Issuance of 300,000 shares of new com- 
mon stock of no par value. 

While this seems to be a rather quick 
and optimistic appraisal of the earning 
strength developed during 1916. there 
are good reasons to believe that the 
National Carbon management Is confi- 
dent that the corporation has perma- 
nently developed big new earning 
power. 

At the close of 1916 National Carbon 
had a net working capital of $8,185,817, 
against $6,467,506 in 1915 and $6,428,649 
In 1914. This is ample for its needs. 

NATIONAIi CASTING CO. 

»(1) Taken Over.— See United SUtes 

Steel Casting Co.— Item No. 1. 

NATIONAL, CEMITE COBP., 

WILBONGTON, DEL. 
* (1) Incorporated In April, 1917. in 
Delaware, with a capital of $500,000, to 
manufacture cement of all kinds. 



NATIONAIi CITY BANK, NEW YOBK. 

^(1) New Director and Ofllcers. — An- 
nounced Jan. 9, 1917. that at the an- 
nual meeting of this bank Earl D. 
Babst, Pres. of the American Sugar 
Refining Co., was elected a director. 

The directors appointed the following 
new officers: John H. Fulton, formerly 
Pres. of the Commercial National Bank 
of New Orleans, Vice-Pres. ; George Ed- 
win Gregory, formerly cashier, Vice- 
Pres.; Thomas A. Reynolds, formerly 
an assistant cashier, cashier; Andrew 
Mills, Jr., manager of the bond depart- 
ment, an assistant cashier, and B. P. 
Currier, formerly secretary to the Pres., 
assistant to the Pres. 



• NATIONAI« CLOAK A SUIT CO. 
^(1) Initial Dividend on Common.— It 

was announced Jan. 29, 1917. that this 
company had declared an Initial quar- 
terly dividend of 1^% on the common 
stock, payable April 14 to stock of rec- 
ord March 81. 

The regular quarterly dividend of 
1%% on the pfd. stock also was de- 
clared. It is payable March 1 to stock 
of record Feb. 19. 

^(2) Sales, Year Ended Deo. 81, 1916, 
were $21,654,231, as compared with $17,- 
371.650 for the previous year. 

Net profits for the year were $2,041,- 
053, as compared with $1,005,437 the 
previous year. 

—Feb: 

•(1) New Director. — It was announced 
Jan. 31, 1917, that Carl J. Schmidlapp, 
Vice-Pres. of the Chase National Bank, 
New York, had been elected director of 
this company, to fill the vacancy made 
by the resignation of Albert H. Wlg- 
gln. 

*(2) Stock Cancellation. — It was an- 
nounced Jan. 31, 1917, that during the 
year ended Dec. 31, 1916, the company 
purchased and cancelled $150,000 of its 
pfd. stock, making the total of the 
issue cancelled $300,000 and reducing 
the outstanding pfd. to $4,700,000, also 
taking care of pfd. amortization re- 
quirements until Oct. 15, 1918. 

NATIONAIi COLD STOBAGE CO., 

INC., MANHATTAN, N. Y. 
*(1) Capital Increased. — On April 17, 
1917, the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $1,000 to $500,000. 

NATIONAL CONDENSED MILK CO.. 
CHICAGO. ' 

■(1) Capital Decreased.— On Feb. 2, 1917, 
the company filed notice at Springfield, 



NATIONAL CONDUIT ft CABLE CO. 



customer. 

The new bonds are to have a 2%% 
sinking fund and provision is also made 
that after 4% is paid on the stock 50% 
of excess earnings will be used to retire 
the bonds. 

.«?i."^*^.°^* Conduit began business in 
1888 with an investment of $4,000 and 
has never done any public financing. 

The new company will have assets of 
$1.3,500.000. of which $8,000,000 will be 
net quick. 



At no time have war orders exceeded 
8% of its total gross. 

M2) Stock Twice Oversubscribed.— It 

was announced at Boston April 3, 1917, 
that the 175,000 shares of this company's 
stock offered at $35 by a syndicate 
beaded by Millet, Roe A Hagen, had 
been twice oversubscribed and that the 
books had been closed. 
* (8) Earnings January and February .— 
It was stated on April 9, 1917, that net 
profits of this company for January 
and February were $1,183,037 and It was 
estimated that the total net for 1917 
would exceed $4,000,000. Actual net 
profits for the calendar year 1916 were 
$3,393,227, and average net profits for 
the past ten years, derived from an 
average investment of about one-half 
the present, amount to $736,530. 

As of March 1 the unfilled orders 
amounted to $17,028,209, which Is suffl- 
ciept to keep the company's plants 
operating at the present rate for eight 
months. The plant and equipment have 
been appraised at $6,550,000 and the net 
quick assets as of February 28, Includ- 
ing $1 500,000 of the proceeds of the new 
financing, amount to $6,951,823, or a 
total tangible net assets of $13,501,828. 
With a valuation of patents and good 
will at $1, the balance sheet as of Feb- 
ruary 28 shows an asset value behind 
the 250,000 shares of stock, after allow- 
ing for the $5,000,000 of bonds, of $34 ft 
share. 

^<4) Comment on Earnings. — On April 
10, 1917, it was stated that this com- 
pany, which had recently been re- 
financed, had on March 1 unfilled orders 
totalling more than $17,000,000, or equal 
to eight months' operations at the 
present rate. This means gross busi- 
ness at the annual rate of $25,500,000 
for a company which was sUrted thirty 
years ago with $4,000 capital. 

The National Conduit & Cable Co. 
(Inc.) is being Incorporated to take 
over the National Conduit & Cable Co., 
the National Brass & Copper Tube Co., 
and the New York & Hastings Steam- 
boat Co. The net profits of these con- 
cerns for the 1916 year were $3,393,227: 
while for the months of January and 
Febraary this year they totaled $1,183,- 
637. After a full year's Interest on the 
$5,000,000 6% bonds, but without sink- 
ing fund deductions, the two months' 
profits were equal to $3.50 a share on 
the 250.000 shares, profits are hardly 
likely, however, to persist at this rate 
throughout the year, but should easily 
exceed $4,000,000 for the twelve months. 
«(5) Offering of Bonds. — It was stated 
April 9, 1917, that Montgomery, Clothier 
& Tyler and the National City Co. were 
offering $5,000,000 of this company, first 
mortgage lO-year 6% sinking fund gold 
bond^ at par and interest. 
*(e) Bond Offering.—Announced April 
11, 1917, that the National aty Co. uid 
Montgomery, Clothier & Tyler are offer- 
ing at par and interest $5,000,000 of this 
company's first mortgage 6% 10-year 
sinking fund bonds. The bonds are i«- 
deemable at 102% to April 1, 1919, and 
after at 105. 

*(7) Bonds AU Sold.— The National City 
Co. and Montgomery, Clothier & Tyler, 
as head of the syndicate which under- 
wrote the $5,000,000 10-year 6% first 
mortgage bonds of this company, an- 
nounced April 14, 1917, that the enme 
amount had been disposed of. 
<(8) Incorporated on April 25, 1917, In 
New York, with a capital of 250.000 
shares common stock, no par value; 
active capital $8,750,000; to manufacture 
wires, cables, electrical condjiptors, elec- 
trical railway, subways and conduit 
equipment, incorporators: P. S. Wll- . 
Hams, T. M. Malone and J. W. Bhoades, 
530 West 113th St., Brooklyn, N. Y. 



NATIONAL CONSOLIDATED 
INVESTBIENTS, INC. 
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NATIONAI. DRAWN STBEX. CO., 

BABT MVEBPOOL, O. 
•(1) Capital Increaaed.— On March IS, 
1917, the company filed notice at Colum- 
bus. O., of an increase in capital from 
1150,000 to 1300,0 00. 

• NATIONAL BN AMBLING M 
STAMPING CO. 

^ (1) Earnings, 1916, Estimated.— On Jan. 
20, 1917, it was stated that the annual 
report of this company, to be made 
public in February, would show the 
common stock earned for 1916 about 
13%, as compared with 3.01% earned in 
1915. 

Rolling mills operated in connection 
with Granite Oty works of the com- 
pany produce all the steel used in the 
company's various manufacturing plants, 
and in addition turn out a considerable 
supply of sheet and bar steel for the 
general market. About one-half of the 
entire output was sold at high prices to 
outside consumers during 1910. 

National Enameling & Stamping li 

^ well provided with raw materials and Is 

the only company in its line fabricating 

all its products from the raw state to 

the finished article. 

—Feb. 

•(1) Earnings Statement, Tear Ended 
Dec. 81, 1916, compares M ^^^^^^"^^^ 

Gross profit 93,^^ ^'S52'SS 

Net profit 2,731,183 1.066,242 

Surp. after chgs. 

A pfd. divs— 1,819,641 815,480 

«(«) Earnings on Stock.— It was stated 
Feb. 20, 1917, that this com iJany's 1916 
surplus of 11,819,541 is equal to 11.6% 
on $15,691,800 common stock, compared 
with 8.01% earned on the same stock 
in 1915. 

«(3) Initial Dividend on Common.— An- 
nounced Feb. 21. m7, that this com- 
pany had declared an initial dividend 
of 4% on the common stock for the 
year. 2% payable May 15 to stock of 
fwoid April 26 and 2% Nov. 15. Books 
close Oct. 27. 



— Mar. 

» (1) Pamphlet Report, Year Ended Dec. 
31. moTas made public Feb. 28, 1917, 
shows the balance sheet and ^iB^lfseB 
that the company has retired |14d,ow 
more of its bonds and thus reduced the 
outstanding amount to^2,e23,000^^J^e 
issue originally amounted to $3,500000. 
It is also shown that the sinking fund 
reserve lacks only ^8,000 cj aggregat- 
ing $1,000,000, as against $805,500 at the 
close of 1915. _ A ^^ 

Interest charges were reduced to 
$126,145, as opposed to $234,096 two 
years ago. Receivables and materials 
on hand were somewhat larger than at 
the end of the previous year, but pay- 
ables were $502,714^ less, and working 
capital increased to $5,877,716, as against 
$4,061,696 m 1915. 

The sum of $500,000 was added to the 
general reserve account, which now 
totals $2,000,000, and the aggregate sur- 
plus, Including reserves and undivided 
profits, amounted to $5,847,408 at the 
close of 1918, or $1,906,040 more than a 
year previously. 

•(2) Balance Sheet, as of Dec. 81, 1016, 
shows a profit and loss surplus of $2,- 
805,408. compared with $1,575,807 Dec. 
31, 1915. 

•(S) Eaminirs, January and February. 
— It was announced March 21, 1917, that 
this company had earned during Jan- 
uary and February. 1917. at the average 
rate of about 25% on Its common stock, 
as compared with 11.6% earned on the 
common for the year ended Dec. 31, 
1916. 



profits. In addition the asset value of 
the common has been low, not reaching 
$20 per share until swelled by the 
11.67% earned for this Issue In 1916. 

It Is understood that during January 
and February net profits of National 
Enameling, after deducting the pro rata 
proportion of charges and preferred 
dividends, were at the rate of $25 per 
share on the common. For all of 1917 
It Is expected by certain Interests In 
the property that between 25% and 30% 
will be earned for the common stock. 
This Issue Is now on a $4 basis, a year's 
dividends having been declared In ad- 
vance. 

The company produces about 160,000 
tons of steel above Its own require- 
ments. Some 60,000 tons of this amount 
was sold some weeks ago at a profit of 
^0 per ton. The other 100,000 tons It Is 
expected will also show a handsome 
profit. On Its steel sales alone the com- 
pany has the possibility of earning In 
1917 $20 per share on Its common. This 
Is, of course, a purely temporary con- 
dition due to the abnormal steel mar- 
ket. The doubt In the National Enamel- 
ing situation Is obviously the position 
which Its earnings will hold when the 
war Is over and normal foreign com- 
petitive conditions are restored. 

NATIONAI, ENVEL.OPE CO., 
KITTERY, ME. 

«(1) Incorporated In February, 1917, in 
Maine, with a capital of $300,000, to 
operate plants, etc.. for manufacturing 
all sorts of paper goods and do a gen- 
eral printing and publishing buBlness. 

• NATIONAL FIREPBOOFING CO. 

•(1) Earnings Statement, Tear Ended 
Dec. 81. 1916, shows: ^^^^ 1915 

Earnings $100,412 t$08,907 

Total deduc 170,029 100,000 

Deficit 69,617 198,907 

fDeficit. 
• (2) Balance Sheet, as of Dec. 81, 1916. 
shows a profit and loss surplus of 
$852,639, compared with $922,257 Dec. 
31, 1915. 





NATIONAI* FUEIi GAS CO. 

*(1) Capital Increase. — Announced 
March 20, 1917, that directors of thU 
company had adopted a resohitlon to 
increase the capital stock of this com- 
pany from $16,000,000 to $32,000,000. 
Stockholders of the company will vote 
on the proposal at the annual meeting 
April 26, 1917. The transfer books 
close April 16 and reopen April 27. 

—Apr. 

*(1) Report, Year Ended Dec. 81, 1916, 
shows : 1016 1915 

Gross earnings- $7,278,691 $6,416,732 
Net after taxes- 3.928,230 3,263.141 

The above Includes only the propor- 
tion of the business of the underlying 
companies owned by the National Fuel 
Gas Co. 

The total number of consumers sup- 
plied on Dec. 31, 1916. was 175,092. of 
which 152,719 represents the percentage 
of ownership by the National Fuel 
Gas Co. 

«(2) Balance Sheet, as of Dec. 81, 1916, 
shows cash amounting to $695^060, ac- 
counts payable, $864,801, and total aa^ 
sets and liabilities of $29,076,398. 
«(3) Capital Increased to $82,000,000.— 
Stockholders of this company April 28, 
1917, authorized an Increase In capital 
stock from $16,000,000 to $32,000,000. At 
a subsequent meeting of directors the 
question of new stock will be taken up. 

NATIONAL GABAGE ASSOCIATION. 
INC. 

s(l) Incorporated on March 14. 1917, in 
New York, with a capital of $250,000, to 
deal In autos. conduct garages and act 
as mechanical engineers, contractora 
and decorators. Incorporators: R. 
Meyers, G. Canales and G. E. Strehan, 
287 East 203d St.. Bronx. N. Y. 

NATIONAL GAS, ELECTBIC LIGHT 

& POWEB CO. 
«(1) To Be Taken Over.— See National 
Utilities Co.— Item No. 1. _ 

«(2) Merger.— See United National Util- 
ities Co.— Item No. 2. 



— ^Apr. 



afonewltts worfh more than the entire 
bonded Indebtedness of the company. 
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-Marf 



•(1) Merger Completed. — See United 
National UUlltles Co.— Item No. 1. 
*(2) Bond Sale. — Announced March 12, 
1917. that this company had sold to 
Bloren & Co.. New York, $500,000 6% 
Series B secured bonds, dated March 1, 
1917. and due Jan. 1. 1931. The bonda 
are secured by the deposit of capital 
stock and notes of underlying com- 
panies. There Is $1,295,000 of the 6% 
Series A bonds outstanding, this being 
a closed issue. 

Under the recent change in control of 
this company its management has 
passed to the American Rys. Co., which 
will be one of the principal subsidiaries 
of the United National Utilities Co. 
s(8) Bond Sale. — It was announced at 
Philadelphia March 13, 1917, that thl« 
company had sold to Bloren & Co. 
$500,000 6% series "B" secured bonda, 
due 1931. The bonds are secnred by 
deposit of capital stock and notes of 
underlying companies. 
s (4) New Company Resalt of Merger. — 
See United National Utilities Co.— Item 
No.. 4. 



NATIONAL GROCER CO. 

"(1) Extra Dividend. — Announced Jan. 
31. 1917. that this company had declared 
an extra dividend of 5% on the common 
stock, payable Feb. 21 to stock of rec- 
ord Feb. 10. 

>(2) Balance Sheet, as of Dec. 31, 1910. 
shows cash on hand and in banks of 
$220,484: bills payable. $1,175,000: ac- 
counts and notes receivable. $1,302,461; 
accounts payable, $120,000; undivided 

firoflts. $1,166,774. and total asset! and 
labilities of $5,961,784. 



NATIONAL INDIA RUBBER CO. 

3(1) Token Over. — See United States 
Rubber Co.— Item No. 4. 

—Apr. 

«(1) Pension System EstabllHhed.- The 

establishment of a pension system 
among the 3.500 employees of this com- 
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Saii7» a sabsldiary of the United States 
lubber Co., was announced by the 
management on April 6. 1917. Men of 
66 years and women of 60 may retire 
after 20 years of service, and employees 
who are unable to perform their duties 
by reason of disability after 15 years 
of service also may be pensioned. The 
minimum amount to be paid is $20 a 
month. 

• NATIONAI« LKAD CO. 

• (1) Beport, Tear Ended Dec. 81, 1916.— 

This company reports for the year 
ended Dec. 31, 1916, net earnings 
amounting to $2,977,699. an increase of 
$267,173 over the previous year. De- 
ducting from net earnings pfd. divi- 
dends totaling $1,705,732, the balance is 
equal to &15% on $20,655,400 common 
stock, compared with 4.86% earned on 
same stock in 1915. 

•(2) Balance Sheet of Deo. 8, 1916, 
showed profit and loss surplus of $6,- 
183,113, against $5,737,302 in 1915. 
*(t) Comment on Annoal Report. — On 
March 29, 1917, the "Wall Street Jour- 
nal" said that the earnings of this com- 
pany showing 6.15% on the common 
stock were not as large as had been 
anticipated. Earlier expectations placed 
the earnings at 10%. It should be 
noted, however, that earnings of the U. 
S. Cartridge Co. are not included in the 
report. The moderate income is ex- 

Slained bv the high operating expenses, 
'he details of the increases In the cost 
of manufacture are not recounted in the 
report of Edward J. Cornish, president 
of the company, but the report makes 
mention of the increase in prices of raw 
metals and the increase in wages. The 
fact that the tonnage of white lead sold 
was the lowest in many years also 
served to keep down the earnings. 
There was an actual loss in this depart- 
ment. The war was not an aid to the 
company. 

The company has acquired 51% of the 
capital stock of the Cinch Expansion 
Bolt & Engineering Co.. which has an 
Improved method for attaching anchors 
to the surface of masonry. Lead la 
used to attach the equipment. The use 
of this contrivance is growing in popu- 
larity. The report further announces 
that the new plant of the Carter White 
Lead Co., in Chicago, a subsidiary, is 
nearing completion. This plant will be 
the largest white lead corroding works 
In the world. 

Regarding the National Lead Co.'b 
one-half interest in the United States 
Cartridge Co., the report says that the 
sales or shotgun ammunition are In- 
creasing, and that the prospects for the 
future are good. 

—Apr. 

*(1) New Tin Plant. — Announced on 
April 10, 1917, that the new tin plant of 
this company, which would be operated 
tinder the name of the William Harvey 
Corp.. would be built on a 12-acre site 
at Mill Basin, on Jamaica Bay, L. I. 
The company plans to bring Bolivian 
tin ore here direct through the Panama 
Canal. New plant will have an annual 
capacity of 10,000 tons pig tin. 
*(2) Directors and Officers Reelected. — 
At the annual meeting of this com- 
pany April 19, 1917, directors were re- 
elected. Directors organized by renam- 
ing the old officers. 

* (8) Subsidiary Earned e50% on Capital 
In 1916. — See United States Cartridge 
Co.— Item — o. 2. 

NATIONAL LIGHT A POWER 

CO. (THE). 
*(1) Incorporated on April 14, 191T. In 
Delaware, with a capital of $5,000,000. 
to operate plants for the generation and 
distribution of gas. Incorporators: H. 
Llndale Smith, Cleveland, O. : Homer J. 
Smith and Geo. M. Fisher, Jr., Wyom- 
lag, Del. 

NATIONAL LOCK CO., CHICAGO, 
•(1) Capital Increased. — It was an- 
nounced March 22, 1917, that this com- 
pany had increased its capital stock 
from $500,000 to $1,000,000. 
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NATIONAL MAILOMETER CO.. 
DETROIT. MICH. 

* U) . Incorporated in April, 1917, in 
Michigan, with a capital of $350,000. 
Stockholders: John O. Templeton 
Ernest S. Jackson and Cliff R. Cook. 

NATIONAL MILL SUPPLY CO.. 
FT. WAYNE. IND. 

•(J) Capital Increased.— On Feb. 19. 
1917, it was announced that this com- 

Jiany had increased its capital stock 
rom $100,000 to $500,000. 

NATIONAL MORTGAGE CO.. 
CLEVELAND, O. 

* (J) Capital Increased.— On April 2, • 
1917, the company liled notice at Colum- 
bus, O., of an increase in capital stock 
from $3,000,000 to $5,000,000. 

NATIONAL MOTOR CAR A VEHICLE 
CORP. 

Ml) Syndicate DlssolTed.— Announced 
Jan. 18, 1917, that the syndicate for this 
company's stock had been dissolved and 
checks distributed to syndicate members 
by Pvne, Kendall & Uollister and Leon- 
ard Snider & Co., syndicate managers. 
^(2) Yearly Ootpat Oversold. — On Jan. 
22, 1917. it was Btated that the output of 
this company for 1917 was largely over- 
sold, the demand for "Nationals" being 
far in excess of capacity, even with the 
increased facilities. 

Earnings of the new company for the 
year ending Nov. 30, 1917, are estimated 
?f«.S?<^"^ $1,000,000, or equivalent to 
$12.50 per share on the 80,000 shares of 
stock outstanding. This compares with 
net of $425,000 for the last year of the 
old company, or $5.30 per share. 

The question of dividends will prob- 
ably be taken up for consideration after 
the close of the Spring selling season. 
Any dividend then declared would prob- 
ably be paid early in July. 

—Feb. 

■(1) Output, January, 1917.— It was an- 
nounced Feb. 6, 1917, that this com- 
pany s shipments for January, 1017 
were 100% greater than In January, 
1916, and 50% ahead of requirements in 
order to dispose of the year's output. 
"(2) Transfer A«ent.— Announced Feb. 
2» 1917, that the Bankers' Trust Co.. 
New lork, la now acting as transfer 
agent for this company. 

NATIONAL MOTOR FINANCING 

CORI*. 

*(1) Incorporated on March 20. 1017 in 
Delaware, with a capital of $2,000,000 to 
deal in and with investments of all 
ri^^^kr in^WOTfttors : F. R. nansell, 
D^n ?-i ?i ^^ar"»i and S. C. Seymour 
Philadelphia, Pa. 

NATIONAL MOTOR POWER CO.. 
INC. 

*(1) Incorporated on April 11, 1017, In 
Delaware with a capital of $r>,000.000, 
to manufacture chemicals, drugs, etc. 
Incorporators : James H. Hughes, Mary 
S. Pollock and Mark W. Cole. Delaware. 

NATIONAL PAPER CO.. 
MILWAUKEE. WIS. 

■(1) Incorporated in February, 1917, In 
Delaware, with a capital of $550,000. A 
plant is being established at 576-598 
Clinton Street, Milwaukee, to manufac- 
ture combination tin and paper can 
packages. Lewis C. Brooks Is Pros, 
and Gen. Mgr.; Chas. W. Paeschke, of 
the Geuder-Paeschke-Frey Co., Milwau- 
kee, is VIce-Prea. 



NATIONAL PIANO CO., LTD., 

TORONTO, ONT. 
»(1) Incorporated in February, 1917, In 
Canada, with a capital of $1,000,000. 
Incorporators: Alexander Mullln, 31 
Woodlawn Ave.; Wm. D. Toyle, 82 
Waverly Rd., and others. 

NATIONAL PIPE & FOUNDRY CO. 

•(1) Plant Addition. — It wos stated 
Feb. 28, 1917, that plans had been com- 
pleted for the erection by this company. 



Attalla. Ala., of an additional plant for 
manuafcturiug steam fittings, to haTtt a 
dally capacity of from 15 to 20 tons. 

NATIONAL PROPERTIES CO. 

'(1) Gross Revenues. Jaanary, ISM, of 

this company's subsldiariea were $805.- 
200, an increase of $111,706. ^^ 

M?L?^*^ S* '^^^^ Over.— See Nattonal 
btllltles Co.— Item No. 1. 

• (S) Merger.— See United NatiOBal Util- 
ities Co.— Item No. 2. 

—Mar. • • • 

•(1) Merger Completed.— See United 

^ National Utilities Co.— Item No. 1. 
8(2) Report, Year Ended Dec. 51, 1916. 

shows net income, including its pro- 
portion of undistributed net income of 
subsidiary companies, as $812J541, from 
riol'n-A^^'* P**<^ ^^202 in pfd. and 
$124.5 lO In common dividends, leaving 
a surplus for the year of $624,768. Prev- 
ous surplus was $792,742, making the 
total surplus shown In the combined 
Income statement $1,417,510. 

The balance sheet of Dec. 31, 19ia 
showed assets consisting of par Talue 
of stocks and bonds owned of $11,410.- 

w^/o-o®'^^*®,^ ^J ^ ^^^^ ▼«!"« Jf $10,. 
tw0.8i2, miscellaneous assets of $38.2^ 
^^^ i^as? of $12,617. LlabUittes con- 
« «ted of $2,491,400 common stock, In- 
j;J"'y°« $J,900 of treasury stock. $1.- 
g>9 400 pfd. stock. $6,4^.500 bonds, 
$b,S04 accrued taxes, $3,333 accrued pfd! 
o^$271280*' profit and loss surplaa 

While in the combined Income account 
the total surplus earned to Jan. 1. 1917 
was given as $1,417,510, the profit and 
loss sun)lu8 as reported in the balanco 
sheet was $271,280, but no statementwS 
given in the report showing the dedae- 
tious made, which reduced the surplus 

sheltV Dec.'^lr '^'^'^ "^ "^* ^"^"^ 
« (8) New^Company Result of Merser.->- 
^Q J^nited National UtiUtles CO.— Item 

— Apr. • • • 

* <1) ^xchonge of United NaUonal Utfll- 
m\^c^*'H '»' »«nd8 Offered.— See UtU- 
I ties Service Corp.— Item No. 1/^ 

• NATIONAL RYS. OF MEXICO. 

i.ii*7 Directors. — Announced April 2, 
11)17, that at the adjourned meeting; 
held In the City of Mexico, stockhoIdS 
of this company elected the following 
directors: )viodico Basave., Mariano 
Cabrera^ Ellas S. A. de iimaTJcJie 
D epo I'^ernandez^ Aquiles Elorduy, Ig- 
nacio Knriquez, Fernando Gonxalea Roa, 
K'Hiardo day, Thomas Honey, R^S 
Nieto, Alberto J. Paul, Leon SaliMa^ 
Justo Acevedo, Alfredo CatureglJ 
Knmon P. Denegri. J. J. Hanaue^ jfc 
Hirschman L. F. f.oree, W. T. Rosen 
C. H. Sabin and H. H. Wehrhane, ^ 
last nine constituting the New York 



Thla information, whUa not guaranteed, la beUoTtd to be correct 



*(2) Report, Year Ended Dec. 81. 1916. 

shows gross earnings of $22,441. Theae 
SF"I5)^«.^^^P«'*<^ ^*t*» firross earnings of 
$1.776 082 for 1915, $31,273,341 for"w* 
nnd $57,.370,282 for ito! Operating ex- 
penses were $418,340. leavlEg a (feflcit 
ror the year of $395,^. compared with 
a deficit of $46,487 for 19ir™d net 
earnings of $2,379,000 and $21,126,000. re- 
spertively. for 1914 and 1913. 

Boca use of the conditions existing in 
Mexiro 'or several years, the balance 
sheet for 1016 shows cash of only $307,- 
3G4. accounts receivable $8,357.&8rac- 
$67,324.^63^"^^® $13,586,494, notes payable 

The 'profit and loss deficit for 1916 
amounted to {67,324.263, compared with 
« 8"JPj«s of $98,963 for 1913, a surplus 
of^$567.052 for 1912 and $i;01fi,237 for 

*(3) Statement by President.— In his 

annual report to shareholders Pros. Pan! 
Vn^i^^^ fompany, It was stated April 4, 
1917, said, fn part: 'The shareholders 
will understand that It has been impoa- 
slhle for the company to meet Ita ob- 
ligations which have matured in the 
period covered by this report. In jeacb 
case instructions have been given to the 



assistant secretary in New 
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preu to the parties interested the firm 
resolve of the company to devote its 
earnest attention to this matter as soon 
as it may ajrain acquire control of its 
properties. It is jpratifylng to State that 
neitner the bankers nor the trustees 
have taken steps to seriously affect the 
Interests of the company." 

NATIONAIi BBFININO CO. 
^(1) Kzti« Dividend mn Common.^An- 
noiinced Jan. 18, 1917, that this com- 
pany had declared an extra dividend of 
2H% on the common stock, In addition 
to the regular quarterly dividend of 
1^%, payable Feb. 15 to stock of rec- 
ord Feb. 1. 



-—Apr. 



•(1) No Dividend Action UntU May 15.— 
A Cleveland dispatch to the "Wall 
Street Journal" April 19, 1917, stated 
that directors of this company would 
take no action on the regular dividends 
until May 15. It was stated at the of- 
fice of the company, however, that the 
rate would not be changed and that the 
dividend would be 1V2%, with 2Uve 
extra. 



NATIONAIi RUBBER CO. 
•<1) Incorporated on March 22. 1917, in 
Delaware, with a capital of $5,000,000, to 
manufacture rubber, gutta percha and 
all products of same. Incorporators : F. 
R. Hansen, Geo. H. B. Martin and S. C. 
Seymour, Phllad^phia, Pa. 



NATIONAIi SKAMIiBSS BOAT CO. 
•a) Ineorporated March 2, 1917, in 
Delaware, with a capital of $1,000,000, 
to construct, operate and maintain boats 
and sailing vessels of all kinds. In- 
corporators: F. D. Buck, Geo. W. Dill- 
man and M. L. Horty, Wilmington, Del. 

NATIONAL SBCUBITIES CORP. 
•(1) Bond Sale by ControUed Co.^ 
See Idaho Power Co.— Item No. 1. 
»(«) Tenders Asked.— On March 27, 1917, 
this company, through the Guaranty 
Trust Co., New York, called for tenders 
until April 10 of sufficient of Its 10 year 
0% prior lien notes to exhaust $978,122 
available for the sinking fund. 

• 00 



— ^Apr. 



*(1) Note Retirement Planned.— It was 

announced April 2, 1917, that this com- 
pany, a subsidiarv of the Electric Bond 
& Share Co., had completed plans for 
retiring $978,122 of its $2,133,000 (5% 
prior lien gold notes. The Guaranty 
Trust Co. has given notice that pro- 
posals at not over 101 and accrued in- 
terest will be opened at noon on April 
10, 1917. 

This retirement is the result of the 
sale of $4,500,000 of Idaho Power first 
mortgage 30-year bonds, of which all 
bqt the $978,000 was used for develop- 
ment and financing of the usual kind, 
while this amount has been set aside 
to offset the retirement of underlying 
obligations pledged by the Idaho Power 
Co. as security for the prior lien bonds. 

The National Securities Corp. was In- 
corporated in 1914 to reorganize a group 
of six Idaho utilities that were either 
on the verge of bankruptcy or already 
in the hands of receivers. .Among the 
six companies there were 26 bond issues, 
and two committees, one in New York 
and the other in Chicago, were quarrel- 
ing over the settlement of their respec- 
tive claims. 

In this crisis, the F>lectric Bond & 
Share was asked to take over the prop- 
erties. To do the financing, it organized 
the Idaho Power Co., which consolidated 
the Idaho comoanles in a 400-mile cres- 
cent roughly from Pocatello, past Sho- 
shone and Boise to Homostend, along 
the Snake river. The Idaho Power Co. 
is controlled by ownership of all its 
stock and short-time obligations by the 
National Securities Corp. 



BANK, 



NATIONAI. SHAWMUT 
BOSTON. 

*(1> Directors. — It was announced Jan. 
ft, 1917. that at the annual meeting of 
this bank directors were re-elected 
except the following, who resigned dur- 
ing 1016 on account of the Clayton Act : 



Oliver Ames. E. F. Atkins, A. C Du- 
maine, Charles Uayden and Moses Will- 
iams 

Benjamin Joy and Bayard Tuckerman, 
Jr., were added to the board. 



NATIONAL 81]lPBtlL.DING CO., 
SEATTLE, WA8U. 

* (1) Reorganization. — Captain O. D. 
Treiber of this company announced on 
March 31, 1917, the reorganization of the 
company with a capitalization of $2,000,- 
000, with W. T. Fisher, of Tacoma, 
president; Capt. O. D. Treiber, vice- 
president and general manager; Ed- 
ward Meath, former state treasurer, 
and George A. Lee, of Seattle, secretary. 
Judge Zent,. of Spokane, is a trustee of 
the company. The reorganized company 
plans extensive additions to the present 
plant and has -a building program that 
contemplates the construction of several 
wooden ships for the market without 
waiting for contracts. 

The plan of the rebuilt yards, as out- 
lined by Captain Treiber, will be to 
make the plant of two units, with two 
building ways to each uuit. The site 
occupies 12 acres on the Duwamish 
waterway. 

*(2) Stock Offered at Par.— On April 
16, 1917, Catlin, Street & Powell, CO 
Broadway, New York, announced the 
no bonds, mortgages or other forms of 
indebtedness. 

OfQcers and directors of the com- 
pany are as follows : Pres., P. U. 
Tacoma, Wash., State Treas. State of 
Fisher, Tacoma, Wash., capitalist* 
offering at par, $10, of 100,000 shares 
of the treasury stock of this company 
for the purpose of enlarging the plant 
and financing new business available. 
It was stated application would be 
made to list the stock on the New York 
Curb. Tlie Security Transfer & lleg- 
Istrar CO., CO Broadway, New York, is 
transfer agent. 

*(3) Status April, 1917.— This company, 
Seattle'. Wash., with New York offices 
at 60 Broadway, was Incorporated un- 
der the laws of the State of Wash- 
ington with $2,000,000 capital, divided 
into 200,000 Bimres, par $10. In the 
treasury are 175.000 shares. There are 
Vice-Pres. and Gen. Mgr., Capt. O. D. 
Trieber, Seattle, Wash., naval architect 
and marine contractor; Secy, and Gen. 
Counsel. George A. Lee, formerly First 
Asst. Att'y-Gencral and chalnnan of the 
Public Service Commiv<»sion of the State 
of Washington ; Treas., Edward Meath, 
Washington 1912-1016 and Vlce-Pres. 
Pacific Building & Loan Assn. 

The yards and plant arc located at 
Seattle, Wash. With recent additions, 
the yards comprise 11% acres, fronting 
l.fiOO ft. on deep water. Within 90 days 
over $20,000,000 worth of shipbuilding 
has been negotiated for or offered to 
the company, a circular states. 

NATIONAL SHIPPING CORP. 

*(1) Incorporated on April 19. 1017, in 
Delaware, with a capital of $1,000,000, to 
build and operate noats of all kinds. 
Incorporators : Herbert E. Latter, C. L. 
Rlmlinger nnd M. V. Haywood, Wil- 
mlugttoJt Del. 



NATIONAL SIGNALING CO. 

*(l) Snft Won. — Announcement was 
made April 2, 1917. that an Infringe- 
ment suit brought by the receivers of 
this company against the Atlantic Com- 
munication Company to restrain the 
latter from using the heterodyne, a de- 
vice to make wireless messages clearer, 
had been decide*! In favor of the plain- 
tiff by Judtre Mayer of the Federal Dis- 
trict Court at New York. The suit was 
brought by Samnel M. Kintner and 
Hnlsey M. Barrett, receivers for the 
National Signaling Co.. against tiie 
Atlantic Communication Co., a German 
concern, that operated the wireless sta- 
tion at Sayville before the United 
States Government took possession of 
It. August Merchens, P. C. Schnltzer 
and K. C. Frank were co-defendants. 

Asked whether the decision would af- 
fect the general wireless system In any 
way, Judge Mayer replied: 



"The decision in no manner affects 
the use by the Government of the heter- 
odyne-audlon system. Where the Qov- 
ornment avails itself of a patent the 
owner cannot restrain it, but may make 
his claim before the Court of Claims." 



NATIONAL STARCH CO. 

3(1) Acqalsition.— It was announced 
Feb. 2, 1917, that this company, New 
Jersey, had taken over the Oswego 
Maize Products Co. 

—Mar. 

*(1) Report, Tear Rnded Dec. SI, 1916, 
shows: 191Q 3[9i5 

Oper. profits $544,106 $415,778 

Net after taxes, 

etc 287,083 208,442 

Surp. aft. dep._, 6,587 t42,02» 

fDeflcit. 
"(2) Balance Sheet, as of Dec. 31, 1016, 
shows a profit and loss deficit of $489,- 
674. 



NATIONAL. STEJEL CAR CO.. LTD. 
Ml) Pfd. Shareholder B Not Likely to 
Get DiWdends Soon.— On AprU 12, 1917, 
tlie "Globe," Toronto, Ont., said: **A 
year ago the National Steel Car Co. is- 
sued its annual report for the year 
ending Nov. 30, 1915, and showed earn- 
iuirs of ^7.17,000, and net profits, after 
deprecifltion and writing off munition 
muuutucturlug equipmeut, of $446,000. 
About the same time a dividend of 7% 
on the pfd. stock was declared. An- 
otlier dlvideud was due on the first of 
this month, but pfd. shareholders are 
not likely to receive this nor any pay- 
ment on the dividends in arrears.* 

"It is said that the company sus- 
tained some fairly Important losses on 
its foreign contracts, which Included 
a wide variety of field equipment for 
the British and Frendi armies. 

"It Is said that bualness recently 
placed on the books of the company Is 
I)roving quite profitable. 

"At one time the pfd. shareholders 
had the option of accepting in settle- 
ment of the 21% which had accrued on 
Dec. 1. 19l.'5. new pfd. shares to the 
amount of 14% and 7% in cash, but the 
proposal was abandoned because the 
consent of .^very shareholder could not 
be obtained," 



NATIONAL SUPPLY CO. TOLEDO, O. 

* (1) Capital Increased. — Announced 
April 7. 1917, that this company had in- 
creased Its capital stock from $1,000,000 
to $12,000,000. 

NATIONAL SURETY CO. 

"(1) Sued by Russia.— See Tennessee 
Copper & Chemical Corp.— Item. No. 1. 

—Mar. • • • 

■(1) Sued by RusBhi.-^See Tennessee 
Copper Co.— Item No. i. 



-Apr. 



*(1) Blame for Fire Denied. — See Ten- 
nessee Copper Co. — Item No. 1. 

NATIONAL THRIFT BOND CORP. 

•(1) Plans OntUned by President.— On 
Feb. 10, 1917. Pres. Ingalls Kimball, of 
this new company, said that plans for 
it had been in process of formation 
four years. The purpose is to sell Its 
certificates, drawn against gilt-sdged 
bonds, to persons of moderate means 
who desire to Invest |10 at a time. Th« 
certificates, bearing 3% Interest, are to 
be retailed by department stores, drug 
stores, cigar shops, etc. 

Mr. Kimball said he talked the proj- 
ect over, after much investigation, with 
a number of leading banking and busi- 
ness men. who approved of the scheme. 
PInaUy Herbert R. Sands, of the New 
York Bureau of Municipal Research, 
made a survey of the existing agencies 
of thrift in the United States. 

"What Mr. Sands reported," Mr. Klm- 
bsll continued, "confirmed my own In- 
vestigations. Then the company was 
organized to purchase tax-secured 
bonds, and issue against them Tery 
small certificates of interest, which we 
could sell everywhere at a fair profit 
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NATIONAI. TIRB A RUBBER CO., 

RA8T PAI<E8TINB, O. 
• (1) Incorporated on Feb. 10, 1917, In 
Ohio, with a capital of |1,000.0(X). In- 
corporators: R. H. Waldo, H. A. Clark, 
H. B. Callahan, V. A. Sturgeon and H. 
C. Johnston. 

NATIONAIi TOOL CO. 
•(1) Initial DiTldends.— On March 27, 
1917, directors declared Initial quarterly 
dividends of 1%% on the pfd. and of 
2H% on the common stocks, payable 
April 2 to holders of record March 29. 



• NATIONAI« TRANSIT CO. 

'(1) Report, Year Rnded Dee. 81« 1910, 

shows earnings at follows: 

1916 1915 

Net eaminirs — $1»206,891 $1,024,031 
Snrp. aft. dlTS.. 904,281 6,424 

*<8) Barnlngs on St<»«k.— It was stated 
Feb. 28, 1917, that this company's 1916 
net of $1,206,891 is equal to 19% on 

rK362,600 capital stock, compared with 
06% earned on $12,727,575 capitaliza- 
tion in 1916. 

•<8) Balakice Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of 

f 3,369,298, compared with $2,415,017 Dec. 
1,1915. 

NATIONAIi TUBS CO. 

^(1) Denial.— It was sUted Jan. 28, 
1917, that a report to the effect that 
this company, a subsidiary of the 
United States Steel Corp., had pur- 
chased 850 acres of land adjoining its 
plant at Lorain, O., had been denied 
by Judge Gary. 

The land in question was said to be 
owned by the Fels estate, of Philadel- 
phia, ^d according to the report the 
price paid was $65,000,000. It was 
pointed out that property at Lorain 
did not have so great a value. 

NATIONAL UNDERWRITERS CO. 

OF AMERICA. 
«(1) Incorporated on April 24. 1917, in 
Delaware, with a capital of $500,000, to 
engage in a general insurance business. 
Incorporators: F. D. Buck, M. L. Horty 
and K. E. Longfleld, Wilmington, Del. 

NATIONAL UTILITIES CO. 

>(!) New Holding Co. — It was an- 
nounced Feb. 14, 1917, that this com- 
Eany, incorporated under the laws of 
Delaware, with an authorized capital 
of $10,000,000 pfd. and $10,000,000 com- 
mon stock, would take over the Na- 
tional Properties Co., the National Gas, 
Electric Light & Power Co. and the 
Jersey Central Traction Co. At first 
$4,000,000 common and $3,000,000 pfd. 
stock will be issued and $2,500,000 3- 
year 6% notes sold. 

National Properties Co. controls the 
American Ry. Co., the Wilmington & 
Philadelphia Traction Co., the Tonopah 
Water Co., the Chester County Light & 
Power Co., the New Castle Electric Co. 
of Delaware and the electric transmis- 
sion lines formerly owned by the E. I. 
duPont deNemours Powder Co. 

National Gas, Electric Light & Power 
Co. controls ten gas and electric com- 

Sanies in New York, Ohio, Indiana, 
[ichlgah. New Jersey, Pennsylvania 
and Illinois. 

Jersey Central Traction operates 41 
miles of electric railway connecting 
Perth Amboy, Keansburg, Red Bank 
and other New Jersey towns. In all, 
the companies under the new holding 
company will furnish electric light and 
power to 50 communities, gas to 11 cities 
and operate about 623 mOes of electric 
railway. 

Owners of pfd. stock of National 
Properties Co. are offered 90% of the 
par value of their holdings in new 6% 
collateral trust bonds of that corpora- 
tion and 10% in pfd. stock of the new 
company. Holders of National Proper- 
ties common are to receive $47.64 in 
cash, 30% in 6% notes of the new hold- 
ing company and $20 In its new common 
stock for each share. 

Van Horn Ely, Pres. of the National 
Properties, will be Pres. of the new 
corporation. 



Combined earnings of all properties 
under the new holding company la 1916 
were $0,327,702. 

NATOMAS CO. OF CALIFORNIA. 

^(1) Underlying Liens Decreased.—Thls 

company decreased its underlying obli- 
gations from Jan. 1, 1915, to Dec. 29, 
1916, by $780,453, according to a sUte- 
ment Issued Dec. 29, 1916, which is part 
of a call for meeting of bondholders for 
the purpose of amending the deed of 
trust under which the general and re- 
funding bonds are issued. Frank B. 
Anderson, Pres., asks proxies from 
those who are unable to attend. The 
statement says the meeting is to be 
held on March 20, 1917, and is for the 
purpose of considering and acting upon 
a proposition to sanction the sale of 
bonds of Reclamation District No. 1,000, 
belonging to the company, and bonds of 
said reclamation district into which 
warrants belonging to the company may 
be converted, and to sanction the re- 
lease of said bonds from the lien of the 
deed of trust of the company to Mercan- 
tile Trust Co. of San Francisco, dated 
Jan. 1, 1915, securing the general and 
refunding bonds. 

If the sale of the bonds of the re- 
clamation district is effected, the com- 
pany will have in hand funds more 
than sufficient to retire the remainder 
of the $2,475,000 gold notes, a few of 
which will have already been retired 
from proceeds of minor sales of prop- 
erty. Besides retiring the outstanding 
f:old notes, this payment will release 
4,500,000 general and refunding mort- 
gage bonds, which must be turned over 
to the Mercantile Trust Co., and cannot 
be reissued without calling a meeting of 
the general and refunding bondholders. 
'(2) New Dredge. — It was stated Jan. 
5, 1917, that thi§ company had com- 
pleted plans for building a new dredge 
to replace No. 5, at Folsom, Cal. 

Dredge No. 5 has been In operation 
for 11 years, being now the oldest 
dredge in the Natomas service. The 
dredge is operating at the south end of 
the old Rebel Hill district. 

—Apr. 

*(1) Bondfi. — Announrement was made 
March 31, 1917. that May 1 had been set 
as the date for the call of the $2,475,000 
6% prold notes of this company, due Jan. 
1, 1920. 

*(2) Notes.— See Natomas Water Co.— 
Item No. 1. 



NATOMAS WATER CO. 

♦(1) Note Issue Authorised. — It was an- 
nounced April 5, 1917. that the Califor- 
nia Railroad Commission had author- 
ized this company to issue to the Na- 
tomas Co. of California $92,000 0% prom- 
issory notes for one year, in payment 
for other notes of the same amount 
owing the Natomas Co. of California. 
M2) Status.— It was stated April 5. 1917, 
that this company sells water for min- 
iiiir. mostly gold dredging, irrigation 
and comftiercial purposes In Sacramento 
and El Dorado Counties, Cal., diverting 
water from the south fork of the Ameri- 
can River by means of the Salmon Falls 
dam, through the Natomas Canal. The 
water company has an authorized out- 
standing capital stock issue of $5,000,- 
000, which is entirely, with the excep- 
tion of directors' shares, owned by the 
Natomas Co. of California. 

The water company has no mortgages 
or note indebtedness except the $92,000 
of notes which it desires to renew. 

The company for five years has de- 
clared a dividend eacli year equal to the 
entire amount of its surplus earning. 
The amount of dividends for this period 
Is $70,875.30. 



NATURAL COLOR PICTURE CO.. INC. 

*(1) Incorporated March 2. 1917. in 
Delaware, with a capital of $8r»0,000, to 
manufacture and sell natural color mov- 
ing-picture films. Incorporators: W. F. 
Fox. Whitestone. L. I. ; A. P. Barnard 
and E. T. Farrell, New York. 

NAUOATrCK VALLF.Y CRUCIBLE 

CO., SHRLTON. CONN. 
"(1) Incorporated in March, 1917, In 



Connecticut, with a capital of $250,000. 
Incorporators: David N. Clark. Shelton: 
Wm. H. Carpenter, Seymour, Conn., and 
Ed. W. Kneen, Shelton. 

—Apr. • • • 

* (1) Operations Started.— This com- 
pany started operations the- week of 
April 8, 1917, at Shelton, Conn., manu- 
facturing crucibles in the plant of the 
Derby Paper Co., which had been re- 
modeled to suit the needs of the new 
company. At the start 50 men were 
employed. D. N. Clark is Pres. 



NAUMKEAG COTTON CO. 

^(1) Report, 1916. — It was announced 
Jan. 17, 1917, that at the annual meeting 
of this company, at Salem, Mass., the 
report of the treasurer showed a pro- 
duction for the year of 10,426,176 pounds, 
or 17,397,580 yards of cloths. Sales for 
the year were 16,139,296 yards of cloth, 
the proceeds amounting to $3,298,174.64. 
A total of 15,763 shares of stock was 
represented at the meeting. 



NEILSON <WM.) CO. 
^(1) Extra Dividend. — ^Announced Jan. 
11, 1917, that this company had de- 
clared an extra dividend of 4% on the 
common, payable Feb. 1 to stock of 
record Jan. 10. 



NEUBERGER (H.) CO., INC. 
>(1) Incorporated on Feb. 9. 1917. In 
New York, with a capital of $710,000. to 
deal in leaf tobacco and conduct a 
manufacturing and warehouse business. 
Incorporators: P. J. Dubois, P. M." 
Hahn and O. F. Onelll, 120 Broadway, 
New York. 



NEUM (H. P.) CO., INC., 

ROCHESTER, N. Y. 
^(1) Incorporated on Dec. 30, 1916, In 
New York, with a capital of $250,000, to 
manufacture and deal in boxes, chests, 
cartons and packing devices of paper or 
wood. Incorporators: D. E., Q. L. and 
U. P. Neum, Rochester. 



NEVADA-CALIFORNIA-ORBGON RT. 

« (1) Sale of Trackage. — See Western Pa- 
cific R. R. Corp.— Item No. 1. 
«(2) Sale.— See Western Pacific R. R. 
Corp. — Item No. 3. 



NEVADA-CALIFORNIA POWRR CO. 

^(1) Earnings— 1916 1916 

November gross $152,211 $138,109 

Net after taxes. 83,274 74,667 

Surp. after chgs. 41,101 34,264 

11 moB. gross 1,556,492 1,519.955 

Net after taxes. 834.457 850,204 

Surp. after chgs. 386.382 407,656 

—Feb. x^ • ♦ 

>(1) Earnings— 1916 1916 

Dec. gross $145,990 $137,665 

Net alter taxes- 75,702 74,869 
Surp. after fixed 

charges 27,829 31.603 

12 mos. gross... 1,702,482 1,657,620 
Net after taxes. 910,159 926,073 
Surp. after fixed 

charges 847,975 393,187 



• NEVADA CONSOLIDATED COPPKB 

CO. 
^(1) Production, November, 1916. — An- 
nounced Jan. 3, 1917, that this company 
in November produced 7,047.486 lbs. of 
copper, compared with 8,676,327 In Oc- 
tober and 8,360,180 in September. 

—Feb. 

«(1) Production, December. 1916.— An- 
nounced Jan. 31, 1917, that this com- 
pany produced in December 7,174,415 
pounds of copper, compared with 7,047,- 
480 in November and 8,676,327 in Oc- 
tober, 191C. 

s(2) Report, Quarter Ended Dec. 81, 
1916, shows: 1916 1916 

Net earnings $4,526,027 $2,739,196 

Surp. after chgs. 

& dlvs 1.262,508 1,514,515 

Earnings for the fourth quarter are 
based on a copper price of 28.408 cents 
a pound, and 25.830 cents for the year. 



Tbla Information, while not guaranteed, is believed to be correct. 
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•(8) Statement bj President.— It wai 
announced Feb. 7, 1917, that Free. S. W. 
Ecdee, of this company, in bla remarks 
to atockholdera, said: ^ ^ 

"The production of copper amounted 
to 22,89^228 pounds, as compared with 
24,585,393 pounds for the preceding 
quarter. , ^ , 

•T?he costs of copper produced, in- 
cluding Steptoe plant depreciation and 
all charges except ore extinguishment, 
and after crediting all miscellaneous 
earnings, was 9.32 cents per pound, as 
compared with 8.67 cents for the pre- 
Tious quarter. ^ ^ . ^, 

''Excluding the item of depreciation, 
the cost was 8.64 cents, as compa^-ed 
with 8.01 cents for the previous quar- 
ter. The higher cost for this quarter 
compared with the preceding quarter is 
due to adjustments made in December, 
applicable to the year's operation, the 
most important being the increase from 
1 to 2% In the Federal income tax pay- 
able by corporations. No copper avail- 
able for delivery remains unsold. 

"There was a surplus for the quarter 
of fl,62e,842 after dividend payment on 
Dec. 30, amounting to $2,999,185. There 
was set aside $166,592 for plant and 
equipment depreciation and $97,652 for 
ore extinguishment, leaving a net credit 
to earned surplus for the quarter of 

£,262.598 and a balance of $12,353,643 
earned surplus." 
'<4) Balance Sheet, as of Dec. 31, 1916, 
shows an earned surplus of $12,353,042, 
compared with $4,849,556 Dec. 31, 1915. 

—Mar. • • • 

* (1) Bxtra Dividend.— Announced March 
1, 1917, that this company had declared 
the regular quarterly dividend of 50 
cents and an extra of 50 cents a share. 

Sayable March 31 to stock of record 
[arch 9. The extra dividend is a reduc- 
tion of 50 cents from the $1 extra de- 
clared in December. 
•(«) Production* January, 1917. — An- 
nounced March 8, 1»17, that this com- 
pany In January produced 6,^^32 
pounds of copper, compared '^^ith 7,174,- 
415 pounds in December and 7,047,488 
pounds in November, 1916. 
•(8) Frodoctlon Increasing. — It was an- 
nounced March 8, 1917. that this com- 
pany's production would be largely in- 
creased in the Spring of 191-^ The 
company is producing at the rate of ap- 
proximately 72,000,000 pounds a year, 
and it is expected that output will be 
running at the rate of 100.000,000 pounds 
before the Summer of 1917. 

Nevada's life has recently been esti- 
mated at below 16 years, but as a re- 
sult of exploration ana development 
work It is expected that new ore re- 
serves will increase tne proven life of 
the property to more than 20 years. 
■(4) Febmarr Production.— In Febru- 
ary, 1917, this company produced $5^- 
708,241 lbs. of copper, compared with 
ei279.432 lbs. In January and 7,174,415 
lbs. in December. 

—Apr. 

«(1> Beport, Tear Ended Dec. 81, 1916, 

shows income account as follows: 
1916 1915 

Gross revenue $24,366,291 $11,685,276 

Net oper. profit 14.370,268 5.140,683 
Surp. &ter chgs. 15,002,050 5,558,115 
Bal. kfter divsT.. 71504,087 2,558,930 
*(«) Balance Sheet, as of Dec, 31, 1916, 
shows a profit and loss surplus of $12,- 
863.643, compared with $4,849,556 Dec. 
81, 1916. 

*(8) Earnings on Stock In 1916 Egoal to 
$7.50 a share.- This company's 1916 sur- 
plus after charges and depreciation of 
115,002,060 is equivalent to $7.50 a share 
earned on 1,999,644 snares of capital 
stock, compared with $2.78 a snare 
earned in 1915. 

*(4) President Comments on Increased 
Earnings. — Pres. S. W. Ecclen, of this 
company, in his remarks to stockhold- 
ers April 18, 1917, said in part: "The 
Increase in the developed ore reserves, 
and the assurance of still further de- 
velopments, are most gratifying, and 
make certain a much longer life for the 
property than heretofore known. The 
net earnings, which far surpass that of 



— ^Mar. 

•(1) Earnings-* 

Jan. gross , 

Net after taxes. 



*(1) Earnings— 

Feb. gross 

Net after taxes- 

2 mos. gross 

Net after taxes. 



any year in the history of the com- 
pany, are due to increased production 
and the higher prices which prevailed 
for copper metal. 

"Earnings for the year are computed 

on the basis of 26.83 cents per pound ^Apr. 

versus 17.647 cents for the preceding ^ 

year. No copper available for delivery 
remained unsold at the end of the year. 
Net production of copper was 90,735,287 
pounds, as compared with 62,726,651 
pounds for the preceding year, an in- 
crease of over 44J^% and represents the 
possible future production under normal 
conditions. , ^^^^ 

"Notwithstanding production for 1916 
was greater than 1915, the operating 
expenses were also higher than in 1915, 
due to increased cost of labor, supplies, 
etc. Net cost of producing refined cop- 
per f. o. b. Atlantic seaboard, including 
plant and equipment depreciation and 
all charges, except that for ore extin- 
guishment, and after crediting all «nls- 
cellaneous earnings, was 10.17 cents per 
pound, versus 8.23 cents for the preced- 
ing year. Excluding the item of de- 
preciation, the cost was 8.13 cents per 
pound, as compared with 7.45 cents for 
the year ended Dec. 31, 1915. 

"Total dividend disbursement to Dec. 
31, 1916, have been $25,474,399, which, 
together with $1,999,457 paid from sur- 
plus account, brings total distributed to 
stockholders to Dec. 31, 1916, up to 
$27,473,856." 

*(6) Ore Beserres at Close of 1916. — 
Managing director D. C. Jackllng, of 
this company, in his report April 18, 
1917, gave a summary or ore reserves 
at ihe close of the fiscal year as fol- 
Tons Ore % 
Total developed ore to ^ _ 

Dec. 31, 1915 75.291,204 1.65 

Added during 1916 14,475,519 1.38 

Total developed to _. - ^ 

Dec. 31, 1916.:. 89,766,723 1.60 

Ore milled to Dec. 

31, 1916 21,773,606 1.67 

Recov. ore remaining ^^„.,^„ - .^ 
Dec. 31, 1916 67,993,117 1.59 

"The year 1916 was the most success- 
ful, in all respects, in the company's 
history," said Mr. Jackllng. "The out- 
look for the coming year is even more 
promising than the results of last year 
have been satisfactory." 
*(e) New Director Elected.— At the an- 
nual stockholders' meeting of this 
company April 20, 1917, Steven Birch, 
Pres. of Kennecott Copper Corp., was 
added to the Board of Directors. Other 
directors were re-elected. 
«(7) Production, March, 1917, 6,864,675 
LbB.—This company, April 27, 1917, re- 
ported a production of 6,864,675 lbs. of 
copper In March, compared with 5,708,- 
214 in February, and 6,279,432 in Jan- 
uary. 

NEVADA COUNTY Oil* CO. 

*(1) Operations. — It was stated at Mc- 
Klttridt, Cal.. Jan. 3, 1917. that this 
company, which took over the lease of 
the united States Oil & Mining Co., on 
section 6, 30-22, in the North McKlttrick 
front, is drilling a new well. The com- 
pany proposes to drill from 10 to 15 new 
wells on the property. 

NEVADA-HUMBOIiDT TUNGSTEN 
MINES CO. 

•(1) Incorporated in February. 1917, in 
Nevada, with a capital of Jl.OOO.OOO. 
Directors: C. J. Jones, H. EJ. Loufek 
and J. P. Murrish. 
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1917 1916 

$179,030 $147,999 
98.107 77,668 



1917 

$168,196 

92.768 

347.226 

190,874 



1916 

$151,596 

80.959 

299,594 

158,527 



NEVADA NORTHERN RT. 



^(1) Eaminips— 
November gross 
Net after taxes. 

6 mos. gross 

Net after taxes. 

—Feb. 

•d) Earninars — 

Dec. gross 

Net after taxes. 
6 mos. gross — ... 
Net after taxes. 



1916 

$176,373 

98,197 

918,066 

533,823 



1916 

$195,928 

94,822 

1.113.994 

628,644 



NEVADA SMEL.TING A MINING 

CORP. , , 

»(1) DeYelopment.— It was stated Jan. 
30. 1917, that after being inactive for 
several years the stock of this company 
had resumed activity. The cause is 
attributed to the company's 30% hold- 
ings in the Tybo mine, the control of 
wbich has passed into the hands of the 
Louisiana Consolidated Mining Co.. 
which has guaranteed to spend $100,000 
on its development and improvement. 
It holds a lease on the mine for 20 
years. The engineers of the Louisiana 
Consolidated assert there Is over 
$1,000,000 of ore in sight in the Tybo 
mine. 

NEVADA WONDER MINING CO. 
i(l) Report, Three Months Ended Dee. 
SO, 1916.— It was stated Jan. 24, 1917. 
that this company had issued a report 
covering the period from Oct. 1 to Dec. 
30, showing gross value of ore, $861,096; 
expenses, $571,831: dividends, $211,251; 
net income, $282,528; leaving a balance 
of $71,277. 

Tons filled were 57,281, of $14.86 a ton ; 
recovery, 92.72. Cash on hand, $103,809: 
loans, $175,000; bullion stored, 182,515 
ounces. $124,338; total quick assets, 
$403,148. 

—Apr. 

*(l) Report, Year Ended Dec. 81, 1916, 

shows a net surplus of $510,716. a de- 
crease of $104,124, compared with Sept. 
30, 1915. Dividends paid in 1916 
amounted to $281,679. 

NEVERDARN HOSIERY MH^I^S. 

*(I) New Factory. — It was announced 
at Charlotte, N. C, Feb. 13, 1917, that 
this company, .recently organized, had 
contracted for a one-story factory 
building at that place, coating $8,000 to 
$10,000. 

NEW ARCADIAN COPPER CO. 

^(1) Development. — It was stated Jan. 
16, 1917. that this company from lour 
test mill runs on 5.236 tons of vein rock 
had secured 111,516 pounds of copper, 
or an average yield of 21.30 pounds re- 
fined per ton. 

The company has not attained a place 
among the steady copper-producers of 
Lake Superior, although every effort has 
been put forth to hasten the day when 
that position shall have been reached. 

Robert H. Shields. Pres. of the New 
Arcadian, and also of the New Baltic 
Mining Co., stated that the latter com- 
pany had started a shaft on the New 
Arcadian vein, which was reached after 
going through 64 feet of overburden. 
The vein was found to be highly min- 
eralized. The shaft was sunk about 
3.000 ieet northeast of the New Arcadian 
shaft. 

NEWARR NATURAL. GAS CO. 
1(1) Gas Rate Decision Alllrmed.— An- 
nounced at Washington Jan. 8. 1917. 
that an injunction of the Ohio S>tpreme 
Court restraining this company from 
charging consumers more than 18 cents 
per 1,000 feet, the rate fixed in a citv 
ordinance March 6, 1911, had been af- 
firmed by the United States Supreme 
Court. 

NEWARK TUBE A METAL WORKS, 
INC., MILLBROOK, N. T. 

*(1) Incorporated on Feb. 6. 1917. in 

New York, with a capital of 8.600 

shares, $100 each; 6,600 shares, nqpar 

1915 value; to carry on business with $877,- 

$150,578 500; to deal in metal tubea and rods. 

78.651 Incorporators: J. B. Gerhardt, H. 8. 

880,632 Bareford and W. C. Allen, 601 Grama- 

450,021 tan Ave., Mount Vernon, N. Y. 



1916 

$148,845 

79,618 

730,063 

371.370 
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NSW BAI.TIO MINING CO. 

Hlnlntr Co.— Item No. 1. 

>(1) UeTelopmenti. — Sm New Arcadian 

—Apr. 

♦(1) Report, Year Ended Vec, SI, 1916, 

shows $21,048 cash in band. There la 
due $15,211 from assessment No. 1 and 
*40,a»3 Irom assessment No. 2. 

NEW BEDFORD CORDAGE CO. 

«(1) Employes' Wages Increased 10%.— 

This company, April 25, 1917, announced 
an increase of 10% In wages of em- 
ployes, effective at once. 

NEW BEDFORD-MARTHA'S 
VINEYARD ft NANTUCKET 
STEAMBOAT CO. 

*(1) New President Elected.— See New 

York, New Haven & Hartford li. K.— 

Item No. 13, 



NEW BEDFORD SPINNING CO. 

•(1) Acquisition.— See New England 
Cotton Yarn Co.— Item No. 1. 

NEW BRITAIN MACHINE CO. 

Ml) Capital Increase.— On Jan. 22, 1917, 
it was announced that this company, 
New Britain, Conn., bad decided to in- 
crease its capiUl stock from $SOO,000 to 
$1,000,000. 

NEW BRUNSWICK INVESTMENT 
CO.. I-TD. 

<<1) Acquisition Planned.— See St. John 
Ry. Co.— Item No. 1, 
•(«) Acquisition Ratifled.— See St John 
Ry. Co.— Item No. 2. 



NEW BRUNSWICK POWER CO. 

»(1) Stock Sale. — It w^aa announced 
March 7, 1917, that this company bad 
sold to Bodell & Co., Providence, R. I., 
$1,000,000 7% let pfd. stock, out of an 
authorized issue of $3,500,000. The com- 
pany has outstanding $350,000 2d pfd. 
stock, $2,000,000 common stock, and $1,- 
750,000 first mortgage 5% bonds. 

The company was recently chartered 
by the Province of New Brunswick to 
take over the St John Ry. Co. The 
company has been granted water power 
rights on the Magaguadavic and Lep- 
reauz rivers, with an estimated develop- 
ment of 19,000 horsepower. Th^ pro- 
ceeds of the bonds and stocks now 
issued of the New Brunswick Power 
Co. provide for the acquisition of the 
utility properties in St. John and for 
the water power rights. 

The company has 24% miles of elec- 
tric railway, and its generating station 
is of 7,500 horsepower. 

NEWBUHYPORT SHIPBUILDING 

CO., NEWBURYPORT, MASS. 
*(1) Incorporated in' April, 1917, in 
Massachusetts, with a capital of $1300,- 
000. Incorporators: David J. Donahue, 
Boston; Harold V. Tillson, Brockton, 
and Forrest H. Abbott, Wollaston, 
Mass. 



NEW CENTRAL COAL CO., 
WEST VIRGINIA. 

*(1) Dividend at 4% Annual Rote.- This 
company April 20, 1917, declared a semi- 
annual dividend of 2%, payable May 1 
to stock of record April 27, thus plaolni? 
the stock on a 4% annual basis. Prev- 
iously semi-annual dividends of 1% had 
been paid. 



NEW CHESTER PROPERTY CORP. 

*(1) Incorporated on April 9, 1917. in 
New York, with a capital of $300,000 to 
engage in a realty, brokerage, develop- 
ment and agency business. Incor- 
porators: H. B. Williams, T. Robinson 
and C. G. Walter, 215 West 88th St., 
New York. 



NEW CORA COAL CO., OF CORA, 
W. VA. 

*(1) Incorporated on April 8, 1917, In 
West Virginia, with a capital of $250,- 
000, to opeYate in Logan County, W. 
Va. Ineorporators : W. E. Deegans and 
A. K. Sheiton, of Huntington. W. Va. ; 
J. B. McCorkle, A. B. Gray and J. Kenna 
Gentry, all of Logan, W. Va. 



NEW ENGLAND BAKERY CO. 

*(1) Earuin^s.— It was announced Feb. 
8, 1917, that this company In Its first 
fiscal period, from Nov. 1, 1915, to 
Doc. Zi, 101(3, earned $104,703 on net 
sales of $1,411,700. This Is after depre- 
ciation and renewals aggregating 13% 
of the total value of buildiugs and 
CQuipment. Dividends on first and sec- 
ond pfd. took $.s4,5GS. 

The balance sheet shows $179,920 cur- 
rent assets, as compared with $52,187 
total indebtedness. 

—Apr. • • • 

*(1) li^arnlngs Statement, as of Oct. 30, 
1910, shows cash and debts receivable, 
$SO,950; surplus, $30,208; reserve, $14,- 
2!J1, and total assets and liabilities. $2.- 
002,007. 

NEW ENGLAND COAL & COKE CO. 
1(1) Extra Dividend. — Announced Jan. 
18, 1917, that this company had declared 
a dividend of 10%, payable Jan. 29 to 
stock of record Jan. 25. 
1(2) Boat for Transatlantic Trade.— It 
was announced Jan. 23, 1917, that this 
company, a subsidiary of the Massa- 
chusetts Gas Co.'s, h;!d chartered one of 
its steam colliers, the Newton, 8,200 
tons deadweight capacity, for trans- 
atlantic trade. The boat will start on 
Its new service In February and will 
make a number of round trips that will 
probably require nearly a year. Th« 
company also has under consideration 
an offer to charter the Melrose, like- 
wise 8,200 tons, on the same terms. The 
carrying capacity of both ships Is about 
7,300 tons. 

Roughly, the vessel- will earn in the 
vicinity of $800,000 a year net. 

NEW ENGLAND CO. 
POWER SYSTEM. 
1(1) Income Account, Year Ended Dec. 
^ 81, 1916, comi^ares as follows: 

1010 1915 

Gross $2,0aS,437 $1,489,453 

Net after taxesj. 1,;511,133 954,299 

Surp. aft. chgs., 

pid. & com. 

dlvs 305,768 122,071 

1(2) Comment on Yearly Earnings. — On 
Jan. 25, 1917, It was stated this company 
for the 1910 year showed an Increase of 
approximately $000,000 In gross and 
$400,000 In net earnings, with a surplus 
for the year equivalent to about $1,000 
a day. 

The company reports the business 
outlook is excellent. 

—Mar. • • • 

»(1) Earnings— 1917 1916 

Jan. gross $2<J9,142 $159,.s85 

Net after taxes_ 120.2S.S 110 359 

Surp. after chgs. 89,277 73,113 
Bal. after 1st & 

2d pfd. dlvs._> 45,420 35,918 

NEW ENGLAND COTTON YARN CO. 

■(1) Sale. — It was announced Feb. 5, 
1917, that this company had made ar- 
rangements to sell about 50%" of Its 
splndleage. The Bennett and Columbia 
mills at New Bedford have boon sold to 
Boston Interests. The Fnlrhaven Mills, 
a Massachusetts corporation, has been 
formed by these interests, headed by 
Harding. Tilton & Co., commission 
merchants. 

This is the fourth successive sale of 
a portion of its properties which New 
England Cotton 'Yarn has made. Pre- 
viously It had sold its Kotch, Nemas- 
ket and Gosuold mills. In each in- 
stance the sale of mill properties has 
been accompanied by a decrease of the 
bonded debt. 

The two mills Ju.st sold have 200.000 
spindles. Approximately J5l,150.000 of 
new machinery has been installed in 
the mills, and requirements for re- 

?»lacement of machinery have been met 
or some time to come. Despite this 
the provision.s of the Cotton Yarn pfd. 
stock require that $110,000 a year be set 
aside to take care of depreciation and 
replacements. 

The Fairhaven Mills have a paid 
capital stock of $3,500,000, of which 
$2,000,000 is 6% cumulative pfd. and 



$1,600,000 common. It will start opera- 
tions with tt surplus of net aulck as- 
sets of about $450,000. 

Charles L. Harding Is Prea. Other 
directors are: Charles M. Holmes, N. 
S; ^ii^^'S- W^^^ Weld, H. A. Wyman. 
Stephen W. Hayes and James Thomson. 
the Treaa. 

Tiie Fairhaven Mills will produce 
combed cotton yarns and will have a 
'"t,"?? H^ operation covering practically 
all kinds of cotton yarns. 

The sale leaves New England Cotton 
Yarn about 2/X),000 spindles, or about 
the same number as those of the Dart- 
mouth, Wamsutta and Manomet mills 
m New Bedford. The property will be 
easier to manage, good times and bad, 

/°ii^ '^ It was operating 750,000 
spindles. 

^,'^}l^ >ompany has retained in New 
Bedford the New Bedford Spinning 
Co.: in Taunton, the Cohannet Mills and 
Department 20, and in Fall River, the 
Sanford and Globe mills. 

—Mar. • • • 

L^^^ .®oi®.J!,'*°"*^-— ^t ^as announced 
March 29, 191 <, that plans had been com- 
pleted for the sale of the last of this 
company's plants in New Bedford, 
Mass., to the New Bedford Spinning Co. 

NEW ENGLAND ELECTRIC 

SECURITIES CO. 
Ji^L??"*** Offering.— It was stated Feb. 
}^' ^?^JaSU?* Stranahan & Co. anJSS^ 
Ing $350,000 of this vompany's first col- 
lateral trust 5% gold bonds at 91 and 
Interest, with a 20% bonus in commoa 
stock. 

The company, through ownership and 
control, serves an industrial, agricul- 
tural and manufacturing territory In 
southern New Hampshire furnishing 
electric light and power to Jaffrey. Bart 
Jaffrey, Troy. Fltzwilliam and Derry, 
N. H.; also the gas, electric light and 
traction companies in Yarmouth, N. S. 

NEW ENGLAND MANUFACTURING 
COMPANY. 

^1*MV2'**^**"^— ^^ ^'a« announced March 
14. 1917. that this company, in which 
Mnssachusetts Ona has a 47Vf»% stock 
interest, had deflared dividend of 
102.4% on Its $2.50.000 stock. The divi- 
dend follows a dividend of 61.2% paid 
in February, 1917; 51.2% paid in Jan- 
V^,**/' ^^1^' ^^^^ ^'^'^^0 paid In December. 
1910 making 250% paid In these four 
months. 

*(2) Comment on Dlridend.— On Marcb 
18 1917, the "Boston News Bnreaa" 
said that this company, which had de- 
clared a dividend of 102.4% on its $250.- 
000 stock, is one of the enterprises en- 
gaged in the munitions business that 
has proved a success. Notwithatandlnir 
that its plant cost a good deal more 
n^oney than originally expected, and 
that there were many unforeseen delays 
encountered In producing the manof^c- 
tured materials at a satisfactory cost, 
It finally succeeded in paying for all of 
its plant out of profits Just prior to 
Oct. 1, 1916. 



— Apr. 



*(1) Sixth Dividend Declared in 1S17. 

This company April 26, 1917, declared 
a dividend of 25.(5%, payable May 10 to 
Btork of record April 20. This is the 
Hixth dividend declared since Jan. 10. 
1017, making paid or payable 382.8%. 

NEW ENGLAND NAVIGATION CO. 

^(1) Dlnsolutlon Hearing March 8. — See 
New York, New Haven A Hartford 
R. R.— Item No. 7. 



NEW ENGLAND 

1(1) Earnings — 
November gross 
Net after taxes- 
Def. after chgs. 

5 rooa. gross 

Net after taxes- 
Surp. after chgs. 

—Feb. 

'(1) Earnings—- 

Dec. gross 

Net after taxes. 
Def. after chgs. 



STEAMSHIP CO 



1916 

$421,688 

32,903 

83,472 

2,709.326 

615,824 

284,362 



191S 

$394,079 

60.821 

13.668 

2.446.970 

716,800 

888,072 



1916 1915 

$437,875 $402,106 

28,250 33408 

88.147 3l536 



Tills information* wtiile not guaranteed, is believed to k>e correct. 
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6 mo«. gross- 3,147,201 2,840,075 NEW HANOVER THREAD MILLS. ^^Dr. • • • 

Net after taxea^ ^'913 Zt$'2S2 *(1) Orgonlxed.— It was stated Feb. 21, 4(i) BarnlMB— 1917 1916 
Snrp. after chgs. 240,21i> 30i,&5« 1917^ that this corapauy had been or- February grosB- $63,254 968.430 
Mar • • • ganized, with W. T Rankin as Pres. j^^^ ^^^^^ j^xes- 3,695 7.917 

TTir^'ni^i.'- • l«n 1016 ??mb^d yarJ.'^'i Gla';r7sItl\L''beeS 2 month, gross. 131.119 135.n7 

ji^uaty grSss- $487,:{56 $40S.414 bought on the Carolina & Northwestern Net after taxes. 2,270 17,974 

Net after taxes. 21.794 li),»78 j^,. where a 4,000-3plndle combed 

Def. after chgs. 43,774 41,528 y^j,^ ^^^ ^vjll be built. The machinery NEW JERSEY PRODUCTS CO., 

7 months gross. 3,584,557 3,257.481) [j^^ t,^^cn purchased. Its capitalization WEST ORANGE, N. J. 

Net after taxes. GC5,8t58 7U8,7»7 ig $'>ooOOO. *(1) Incorporated on April 17. 1917, In 

Surp. after chgs. 202,441 313,308 * New Jersey, with a capital of $500,000, 

A^^ • * • ■vT-.«r irkWA r^fTiriTftTT VFW to manufacture chemicals, glucs, venccrs, 
— Apr. ^*^WIDKIA QUICKSILVER ^^^^^^^ shellac, paper products, phono- 
Ad) Earnings— 1917 1916 iuiisii>u v.u. • ^ ^ -^ graphs, sound records and storage bat- 
Pebruary gross. $378,771 $386,642 «(1) Income Acrount, Year Ended Dec, terios, etc. Incorporators: Thomas A. 
Net after taxes. 16,502 6.410 81, 1916, compares as follows: Edison. Chas. Edison and R. H. Allen, 
Def. after chgB. 49,984 76,130 ^..ISV^rv. cilSiSii West Orange; Stephen B. Mambert, East 
g mos. gross - 3.963.329 3,614,131 Net sales t$i33,o94 $405,991 orange, and A. C. Emery. Montclair, 

L%^air"c^V. S5 l& ""nan^a":r..-.t^ ^J200^0 _98^ ^^^ '' 

Yfr^l^e.''hl^Ti^^^i^^^^^^^ NoTroflt-r::::: "^^ ^;§g 3?"^F%T 5 i^H 

Item 'No. 13. Surp. after divs. 10.235 9.029 "(l) ^«JJJJ««»*f;? j^'^.oJu^i «V ISK'nrt? 

tifter deduction of $O.S..S-K) for quick- ^e^ J«"S:fn^i**.5/*S!LV ?n ^^' 

^^,«. ^ ti\U'Pr riirriPfi (ivnr from iiHo ^^ manufacture ana deal In towela, 

^^Vl.'i'^Vi^^l^^^''^^^^ * Vof tbe'^rLveamoTnt! $135,980 has soap, toUet articles, etc. IncorpopatorB : 

TBLEOBAPH CO. ^^^ jj „yj. proceeds hive not yet Ellis C. High tman, Newark: Timothy 

1(1) J^ew Officers.— Announced Jan. 23. Keen collected ^ Cashman, New York, and Joseph T. 

m7. that at a ^eetlng of directors oi Earnin««' on Stook.-It was stated Cashman. Brooklyn, N. Y. 

this company Edmund W. Vonglej, March 1 1917. that this company's 1916 • 

leneral auditor was promoted to Vice- ^'et protit oJ Vl9 2^ 4a equal to^83.84% • NEW JERSEY ZINC CO. 

Pres., and John Baich, Asst. ireas., ^^ $500,000 capital stock, compared with i(i) Dividends In 1916.— It was stated 

was made rreas. 31.81% earned on the same capitaliza- jah. 3, 1917. that this company. In 1916, 

—Feb • • • tiou ju ir)i5, paid dividends amounting to $76 per 

• m EainlnKs— 1916 1915 »(3) Balance Shi^t, as of Dec. 31. 1916. share on Its $35,000,000 capital rtock. 

Dec KToss $2,049,002 $1,000,957 shows a protit and loss surplus or $118,- Ha^^he capital stock remained al 

Net' Ster taieS 638 888 271 348 n><, compared with $9S,S92 Dec. 31, $10,000 000 dijWends would hav€ 

net aiier wiacb JJJ:' . ifl4ft4S26 1^1^- amounted to $266 per Share. 

Net^^ter^^^toiS 4'.8a978 3;979;888 »(4) President's Statement.-It was Not only was $26,600,000 taken from 

?.«. !r w^T ! Tr^lu „nnn, noTd Stated March 1, 1917, that Pres. E. H. the year's earnings for stockholders. 

J^i ?f^Q?l'"*?i^f^;T\Vr?nnnnTmeet^ Wasuu, of this 'company. In his report but large sums were spent on plant fm- 

Feb. 21, 1917, that at ^be annual meet- ^^^ ^^^^ ^^^^^^^ f^^^. 3^^ ^^^^^ ^^ated provements and equipment, while a 

ing of stoc'kholders of this <'"™ija"y that average net price received during material addition was made to surplus 

Sf""*^ ^n^,^?a?f?;rin^^ Pn ^f Provf thc >^ar foF quicksilver was §89.57 per account. ^ . 

§J«;P® p^%''"'5mrTn^^pn^i% Skin^^^^^ flask, compared With $74.21 in 1915. the p,_|. # • 

dence, R. I., ^^^ ,f„^'^®Pjl,it- S«H°nIi year started with a price of about $95 I'CD. 

S'^t M^ivnvo ^S^l7 xv^?P elected dt P^^^ ^^^^ ^^'^^ ^^^^ing latter part of Feb- •(!) Statement, Qnartor Ended Dec. 81, 

Bank. Holyoke Mass Ji^/^.^ elected di- j; ^^^ ^^^ ^^^^^ ^^ ^i^^^,^ ,^ j^j^ ^^^^^ earnings, compared with 

^f2nn^ ^S?i ?Sp n?her mi/the vAclncv r«°e«^» ^^^'^ $275 down to $175. #rom previous quarter, as follows: 

resigned, and the other mis the vacancy ^ ^^ ^^^^ j. .^.^ declined stead- Dec. 31 Sept 30 

caused by the death of Henry S. n J de. n} to $^38 and from June 15 to Dec. 31 Op. Income t$8.312.061 $8;304.611 

«(S) Report, Year Ended Dec. 31, 1916, ranged between this price and $80. Net Income 8.197,051 8480.511 

shows earnings as follows: Production during the year of 10,828 Surp aft dlvs. 

n^- «oo>v7i'>7i ti«484K24 flanks compared with 0,250 flasks in and profit- ^^„^^ ^^^^^ 

SS^ff-.V-fT;:^;- ^^r2i'»Jr * lo^'fiS? lf»l''>- "« lucrcnse of 4,578 flasks. Ore l^^^^^« — rr- ^ S^^J?^ 1.539.511 

Net after taxes. *'821,978 3,070,887 ^^^^i^^.^j ^.^^^e from the New Idria mine fBalance after deductions for ex- 

Surp. after chgs. 4,^1,031 j,^j,aw upp^.^ i^^^^is ami from San Carlos Mine penses, taxes, maintenance, etc. 

^S'ppro^rtatiri 791.284 289 686 Z'^nm^n s!^S"&'/;!rMoltalf ?^ J.<« ri9r"t*h'4t"n'5-JU?'o?niSS 

»(4) Earnings on Stock.— It was stated tUe Idria furnaces, a cable length of Sf^-p'^ fj; iq?a 5nn,.Sl?m«tJ tvf 

Feb. 26, 191?. that this company's 1916 one mile, allows the tran.sportatlon of ^Hm^ ^?Jm JhU^.^mnnn? d^frtSS.'" 

surplus of $4,251,631 Is equal to 7.68% ore In small cars by gravity at a low ??P;^- r^FjJ* J^^^ !^^^L^it^^^l 

on $55,294,300 capital stock, compared eost an.l works continuously 24 hours **^°?,„HnS ?n S^MnnoS "^c^®!**®" 

wlth™15% earned on $47,346,300 In 1915. each day. amounting to $26,600,000. 

»(5) Statement by President.— It was Several changes In concentrating and ,.^«T^,Ji® '^S5«1??I*^5?J^Kff^i°f?i® 

announced Feb. 24, 1917, that Pres. flmeltlng plants are under consideration *»«"®? l"'^*Pfi^l^t« i« P°™1® ^^ *^^'^' 

Spanldlng. of this company, in his an- to reduce costs and increase produc- ^^uc* the following ■'»™niary j, . -o. .^ 

nual statement to stockholders, said. In tlon. Net Income ------ — ♦'J'SS'SS 

nart* "On Anrll 1. 1916. $412,000 of 5% ,,^, ^, .^ ^ t*. - -*„«^^^ ^r«.«i, in Surplus after dividends 7.888,239 

SSbentnrenX became ^ue'and werS J<f) 'I ^l f ^^^jrcomnany ^^^^^^^ Profit-sharing payments 900.000 

paid off. The money obtained from the ^^ ouarterlv dividem? of $1 navable Sa^a^^^e surplus 6.988.238 

sale of -^ew stock offered to^ Ma?.^' 31 1) stock of relrf Ma^r^h'' 24^ J, (3) ^ AequUttJon by Snb.ldlary.-See 

?«^5!l"«S uS^f?nnSfn^indeh^^^^^ '1>'<^ A^e prcvlous dividends were $1 Empire Zinc Co.-Item No. 1. 

to pay off Its floating Indebtedness a^ , ^.j^j dividend was more than Mar • • • 

to take care of the unusual construction ,,,,„,,p,i i., ti,p «~^|. two months of 1917 -^iTiar. 

and other requirements for 1916. Dur- ^'{^'^^^ l{i^| of nu IcksiTver has b^n '(D Extra Dlvldend.-Announced Feb. 

Ing the vear 2.336 shares were issued ^dTanced from $105 to $115 per flast^ 28. 1917, that this company had declared 

to acquIFfe certain minority holdings In aa^ancea rrom ^^ wo to ;^iio per nasa. ^^ ^^^^^ dividend of 4%. payable March 

your subsidiary companies. nrw«irv xnifw rn 1<> ^^ "^^ock of record March 2. 

"To help certain of your employes Vmsaie—^e Bet h^hem Steel Corn -- '(2) Extra Dividend.— On March 28, 

meet the unusual advance m living ex- (1) Sale, bee Bethlehem »teel Corp.- ^y^^ directors declared the regular 

penses your directors authorized In De- ^»^*^"^ ^^"- •• quarterly dividend of 4% and an extra 

cember special emergency payments dividend of 4%. The regular dlsburse- 

Smountlng to approximately $015,000. jjjjw JERSEY ft NEW YORK B. B. ment Is payable May 10 to holders of 

On Jan. 1, 1915, the American Tele- i(i) EarninKs— 1916 1916 record April 30, and the extra dividend 

phone & Telegraph Co. offered your November gross $72,095 ^ $72,353 will be paid April 10 to holders of rec- 

•mployes who had been In the service j^^^ after taxes. 14,239 22.928 ord March 31. 

for two years or more the opportunity 5 nios. gross 389,129 388,957 a_. • • • 

to purchase stock of that company, and j^^j after taxes 103 148 124,263 —Apr. 

on March 1, 1916, this offer was ex- • • • *(i) Extra Dividend.— Announced April 

tended to employes of more than two — — 1* eD« 2, 1917, that this company had declared 

years' service, on that date. my Earnings— 1916 1915 the regular quarterly dividend of 4% 

••As of Dec. 31, 1916, 15,691 shares had p^.^. gross $74,382 $71,630 and an extra of 4%. The regular dlvl- 

been subscribed for by 4,986 employes. j^et after taxes. 22.034 22,175 dend Is payable May 10 to stock of roc- 

• 6 mos. gross 4a{,494 469,587 ord April 30 and the extra Is payable 

NEW ERA ENGINEERING CO. Net after taxes. 125.106 146,437 AprU 10 to stock of record March 31. 

*(1) Capital Increase. — It was an- Maf • • • .^ 

nounced Feb. 5. 1917. that this com- — -itiar. -w^ar ri\i^Tki\ya m waht Tvmm 

pany. Jollet, lil.. hAd increased Its «(1) Earnlnifs— 1917 1916 NEW L^H^ON ft BAST LYME 

capital stock from $200,000 to $1,000,(KH) .Tan. gross $b7..^a'> $66,688 ^ "**• "*• , ^ „ 

and changed Its name to the Elgin Net after taxes. tl,425 10.067 • (1) Sato PUumed.— See Shore Line 

Motor Truck Co. fDeficit. Electric Ry. Co.— Item No. 1. 

Tkis iBforHatlM. while set «iumuiteed. Is b^vrsA to b» MRWt, 
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NBW liOXDOX NOBTHESN B. B. OO. 

■ (1) Stricken from the LUt.— Annoanced 
Feb. 16, 1917, that thli companj't capi- 
tal stock had been atncken from the 
Ust by the New York Stock Exchange. 

NEW liONDON SHIPBUILDING 

COBP. 
*(1) Incorporated on April 20, 1917, in 
Delaware, with a capital of flO.OOO.OOO, 
to construct, maintain ana operate 
ships and sailing vessels of all kinds. 
Incorporators: Samuel B. Howard. L. 
H. Gunther and W. H. P. Roote, New 
York. 

NEW MBXICO-COIiOBADO COAL 

MINING CO. 
^(1> To Be Sold Feb. 10.— It was an- 
nounced Jan. 18, 1917, that John R. 
Delafleld, referee, would sell at public 
auction at the County Court House, in 
New York aty, at noon, Feb. 15, the 
property of this company, nursuant to 
a decision of the Supreme Court in the 
case of the Eauitable Trust Co. of New 
York against the mining company. 

NEW NIQUERO SUGAB CO. 

*(1) Extra Dividends. — Announced April 
12, 1917, that this company had declared 
an extra dividend of 10^ on the pfd. 
and an extra of 10% on the common 
stock, both payable April 18 to stock 
of record April 16. 

NEW ORLEANS GBEAT 

NOBTHERN B. B. 

^(1) Earnings— 1916 1915 

Dec. gross $134,800 $154,930 

Net after taxes. 34,421 58,378 

6 mos. gross 853,803 876,018 

Net after taxes. 288,613 296,600 

—Mar. 

•(1) Earnings— 1917 1916 

Jan. gross— $152,708 $153,420 

Net after taxes. 55,146 58,066 

•(2) Sinking Fund for Bonds.— It was 
announced March 3, 1917, that directors 
of this company bad authorized a 
sinking fund on the first mortgage 5% 
bonds, of which $8,398,000 are outstand- 
ing. The sinking fund, which probably 
will be but into operation during 1917, 
is a voluntary one, as the mortgage 
has no sinking fund provision, ft is 
the purpose of the management to pro- 
vide that 20% of net income shall be 
utilized each year in the purchase of the 
first mortgage bonds, which will either 
be held in the sinking fand or can- 
celled. 

Report for the year ended Dec. 81, 
1916. shows net income of $287,002, ex- 
ceeding by $34,151 the calendar year 
1913, hitherto the best year of the com- 
pany's history, and being $278,001 In 
excess of 1915. 

Notwithstanding the stringent car 
shortage, earnings for January, 1917, 
are well ahead of the previous year. 
Net income for the month after all 
charges amounts to $28,693, compared 
with $15,835 for January. 1916, an in- 
crease of $13,058. 

•(8) Eaminsrs— 1917 1916 

February gross. $121,106 $147,536 
Net after taxes. 33,580 54,160 

2 mos. gross 273.814 800,956 

Net after taxes. 88,726 112,227 

—Apr. 

*(1) Beport, Year Ended Dec. 81. 1916, 

shows income account ns follows: 

1916 1015 

Gross $1,746,701 $1,658,477 

Net after taxes. 717,579 539.511 

Surp. after chgs. 287.003 9,001 

*(2) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$739,413. 

*(3) Earnings on Stock.— It was stated 
April 3, 1917, that this company's 1916 
surplus after charges of $287,003 Is equal 
to $3.82 a share on 75,000 shares of capi- 
tal sfock. 



^(4) Earnlnsro— 

March gross 

Net after taxes. 

8 mos. gross 

Net after taxes. 



1917 1916 

$117,564 $172,760 

24,662 78,632 

891,378 473.716 

118,388 190.859 



NEW OBLEAN8. MOBILE * 

CHICAGO B. B. 

*(1) Earnings— 1916 1915 

November gross $172,120 $180JS44 

Net after taxes. 40,200 66,928 

5 mos gross 840.235 807.852 

Net after taxes. 227.024 220.101 

—Feb. 

•d) stock Notice.— On Feb. 8, 191T. It 
was announced notice had been given 
to the holders of certificates of deposit 
issued under the plan of reorganisation 
of this company that voting trust cer- 
tificates and scrip for stock of the new 
company, the Gulf. MobUe & Northern 
R. R. Co., together with the cash pay- 
able under the terms of the plan, would 
be ready on Feb. 21. The certificates 
of deposit must be presented to the 
United states Mortgage & Trust Co. in 
New York, and the Mercantile Trust & 
Deposit Co. in Baltimore. 
•(2) Earnings— 1916 1915 

December gross $166,690 $180,492 
Net after taxes- 47.964 66,376 

• mos. gross 1.006,934 988.844 

Net after taxes. 274.987 276.476 

NEW ORLEANS A NOBTH EASTEBN 
B. B. 

*(1) Acqnisltlon.— See Southern Ry. Co. 
— Item. No. 2. 

M«) Earnings— 1916 1915 

Nov. gross $383,934 $310,634 

Net after taxes. 134,457 80.818 

6 mos. gross 1,706,821 1,539,978 

Net after taxes. 507.723 405,720 

*(8) New Officers. — ^Announcement was 
made at New Orleans Jan. 9, 1917, that 
at a meeting of the Board of Directors 
of this company the following additional 
oflicers were elected : 

T. C. Powell, Vice-Pres. ; H. B. Spen- 
cer, Vlce-Pres.; E. H. Coapman. Vice- 
Pres.; H. W. Miller, Vice-Pres.; H. C. 
Ansley, Trees.; A. H. Plant, Comp- 
troller, and F. S. Wynn. Sec. All of 
these are oflicers of the Southern Ry. 
Mr. Powell is located in Cincinnati. Blr. 
Miller in Atlanta, Mr. Wynn in New 
York, and the others in Washington. 

Following the meeting It was an- 
nounced that the organisation for the 
operation of the New Orleans & North 
Eastern would be as follows: T. C 
Powell, Vice-Pres., executive officer, 
having general jurisdiction, represent- 
ing the Pres., and Horace Baker, Gen. 
Mgr., with offices at Cincinnatt 

The officers resident in New Orleans 
sre: T. F. Steele, Vice-Pres. of the 
New Orleans & North Eastern and of 
the New Orleans Terminal Co. and Gen- 
eral Agent of the executive department 
of the Southern Ry. system ; J. P. Ban- 
non. General Freight Agent, and M. P. 
Blllups, Foreign Freight Agent. 

An Assistant General Passenger Agent 
is to be elected, all to be officers of the 
Southern Ry. system as well as of the 
New Orleans & North Eastern. 

* (4) Gronpinir Bearranrement. — See 

Southern Ry. Co.— Item No. 7. 

—Feb. 

•(1) Earnings— 1916 1915 

pec. gross $401,925 $338,987 

Net after taxes. 142,791 100,367 

« mos. gross 2,108.746 1,878,964 

Net after taxes. 650.514 606,086 

?i?2 Mp't^ag©.— It was stated Feb. 10. 
1917. that arrangements were nearlng 
completion for the creation of a new 
mortgage for $16,000,000 by this com- 
pany, practically all of the $8,000,000 of 
capital stock of which had been pur- 
chased by the Southern Ry. Co. from 
the Alabama. New Orleans & Texas 
Pacific Junction Ry. Co.. Ltd.. an Eng- 
lish corporation. 

The purpose of this new mortgage is 
to carry out a plan for the retirement 
of the outstanding bonds, and at the 
same time provide, when necessary, 
sufficient funds to finance certain im- 
provement and extension work. 

J. P. Morgan & Co. purchased from 
1S?^52F^*'^ interests approximately 
$7,000,000 of New Orleans & North 
Eastern R. R. Co. bonds, and it Is nn- 



derstood that the bankers will accept 
bonds under the mortgage in ezchange 
for their holdings. 

—Mar. 



•(1) Earnings- 
Jan, gross 

Net after taxes. 


1917 

$403,099 

131.294 


ivie 

$308,892 


7 mos. gross 

Net after taxes. 


2,611.845 
781.808 


2487,856 
579.251 


•(2) Earnings— 

Feb. gross 

Net alter taxes. 


1917 
$360,250 
88,822 


1916 
82.207 


8 mos. gross 

Net after taxes. 


2.872.005 
870,630 


2.484.067 
661,457 



NEW ORLEANS BY. & LIGHT CO. 
•(1) Beport. Year Ended Dee. tl, Itlt, 

shows earnings as follows: 

1916 1916 

Gross $7,252,364 $6,990,228 

Net after Uxes. 2.804.922 2.754,761 
Surp. after chgs. 976.158 1,001.845 

Bal. after depr.. t720,275 788!018 

fThis amount previous to distriba- 
tion as dividends is subject to a farther 
deduction of $16,666 a month, beginning 
June 1, 1916. and ending June 1, 191$ 
as an additional reserve for repairs, 
maintenance, renewals and replace- 
ments. 

—Apr. 

*(1) New Director Elected.— On April 
21, 1917, the "Chronicle," New York, 
stated that Frank Williams had suc- 
ceeded Hugh McCloskey as a director. 

• NEW ORLEANS, TEXAS * 

MEXICO BY. 
^(1) Protest Against Valoation.— It was 
announced at Washington Jan. 17. 1917. 
that this company had filed a protest 
with the Inter- State Commerce Commis- 
sion against the valuation placed upon 
it by the valuation board. 

The company protested against the 
failure of the Commission to report in 
its tentative valuation the original cost 
and the present value of stocks, bonds 
and other securities of the St. Lonis, 
Brownsville & Mexico; Beaumont. Soor 
Lake & Western and the Orange 8c 
Northwestern Railroads. It said the 
failure of the Commission to report 
these costs and values rendered the 
tentative valuation incomplete and 
wholly insufficient to be considered as 
tentative valuation. 

It asserted that the Commission made 
no report upon the amount of money 
and other current assets of the carrier 
actually on hand oa. valuation data, of 
which the amount of money was not less 
than $343,965 and other current assets 
of $1,125,195. 

The protest further stated the Com- 
mission's report gave the sum of $8,865.- 
638 as the cost of reproduction now of 
the road and equipment. The carrier 
protested against these figures as wholly 
inadequate and stated that it should 
not be less than $11,992,344. 

—Feb. • • • • 

»(1) Earnings— 1916 1916 

December gross $142,263 $160,978 
Net after taxes. 61,703 88.418 

6 mos. gross 732,930 846.289 

Net after taxes. 227,683 200,189 

*(2) Interest Payment on Bonds. — It 
was announced Feb. 27, 1917, that an 
initial interest payment of iv^% had 
been declared by this company on Its 
$15,1.58,000 income mortgage bonds. 
This payment is to be made April L 
1917, and is at the rate of 3% per an- 
num. 

s(3) Report. Six Months Ended Dec. 81, 
1916. shows earnings as, follows: 

ldl6 1916 

Gross $3,990,179 $2,624,097 

Net after taxes. 1,801,824 688.158 

Surp. after chgs. 1,298,720 242,254 

—Mar. 

«(1) Earnings— 1917 1916 

Feb. gross $586,739 $399,621 

Net after taxes. 229,231 21.198 

Surp. after chgs. 198.803 t89.608 

2 mos. gross 1,165,743 787.798 

Net after taxes. 439,893 68.484 

Surp. after chgs. 340,W6 1601184 
tDeficlt. 
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KEWPOBT LIGHT A POWER CO., 
NEWPORT, MB, 

1 (1) 8«ie.— See Central Maine Power Co. 
—Item No. 1. 



NEWPORT NEWS & HAMPTON RY.. 

OA8 & EI.ECTRIC CO. 
«(1) EaminjrB. Two Months Ended Feb. 
28: 1917 1916 

Gross |16«.576 $143,031 

Net after taxes. 69.647 48.U3 

Surp. after chgs. 18.473 8,483 

NEWPORT NEWS SAlPBUUiDINO 

A DRY DOCK CO. 
•(1) Plant Improvements.— On March 8, 
1917, itwas announced that this com- 
pany had authorized improTements to 
its plant approximating in cost $850,- 
000, covering work on new buildings, 
alterations to the plant, purchase of 
machinery and yard improvements. The 
new structures will be of brick and 
steel. 

NEWRAY MINES. LTD. 

« (1) Distribution to Stockholders. — 

The *'Canadlan Mining News" made this 
announcement April 14, 1917: "Pre- 
liminary announcement is hereby made 
of a forthcoming change of name in the 
firm of Mark Harris & Co., Mr. Mark 
Harris having withdrawn from the firm. 
The holdings of Mr. Harris in the firm 
have been taken over by a group of 
banking and financial interests well , 
known in Toronto and elsewhere. 

"The initial act of the new firm will 
be the announcement of a distribution 
of profits from the past year's opera- 
tions, amounting to at least one hun- 
dred and fifty thousand dollars ($150,- 
000) pro rata to the stockholders of 
Newray Mines, Ltd., and Boston Creek 
Gold Mining Company, Ltd." 
*(«) Development Work Satisfactory. — 
On April 18, 1917. the "Toronto World" 
said: "Development work at the new 
vein on the 400- foot level of the Newray, 
which was located last month, is pro- 
ceeding very sntisfar-torily, and the In- 
dications are that these operations will 
put into sight a very substjintlal ton- 
nage of hlgn-grade milling ore. 

"The vein is the full width of the 
drift, and carries high values which are 
in keeping with those obtained from 
the diamond drill cores when the lead 
was first discovered In the drilling cam- 
paign last Autumn. The crosscut is 
being pushed rapidly." 

NEWRAY MINING CO. 

^(1) Capital InGrea«e Planned.— It was 
stated Jan. 10, 1917, that underground 
work had been started at this com- * 

Eany's mine in Canada, the crosscuttlng 
aving been started at the 400-foot 
level. The crosscut will be made to the 
three veins uncovered on the surface 
within a distance of about 700 feet from 
the shaft. 

To provide for this and further de- 
velopment and a mill, an increase in 
capital of $600,000 to $1,600,000 will 
likely to be made. 

It is the intention of the directors 
to call the annual meeting during 
January, when the shareholders will be 
asked to sanction the capital increase. 
It la not the company's intention to 
Issue the whole of the Increased stock. 
as it is thought that $200,000 will ac- 
complish all that is desired at the mine 
to put it into a satisfactory gold pro- 
ducer. 

Offers for any block of the new stock 
at $1 a share have already been received, 
but the present shareholders will be 
given the privilege of subscribing pro 
rata according to their holdings before 
any underwriting will be accepted by 
the company. 

^(2) Capital Increase. — Announced Jan. 
23, 1917. that at the annual meeting of 
stockholders of this company It was 
decided to increase the authorized capi- 
tal stock from $1,000,000 to $1,500,000. 
Of the increased Issue $200,000 will re- 
main in the treasury for a short time. 
i(t) Syndicate.- It was announced Jan. 
23. 1917, that a syndicate had under- 
written $300,000 of the authorized new 



issue of this company's capital stock. 
These shares are to be offered first to 
existing shareholders and any stock not 
subscribed for will be taken up by the 
syndicate. 

—Feb. 

*(1) New Development.— It was stated 
Feb. 14. 1917, that at a depth of IDA 
feet a quartz vein four feet wide had 
been found on the property of this com- 
pany. In this there is visible gold. 
The discovery is said to be the most 
favorable development in the operations 
of the Newray for a year. 

NEW RIVER COAL CO. 

*(1) Indicted by Federal Grand Jury.— 

See Berwlnd White Coal Mining Co.— 
Item No. 1. 



NEW RIVER COLLIERIES CO. 

>(1) Report. Year Ended Dec. 81. 1916, 

showed net earnings after interest pay- 
ments of $350,000, which compares with 
$195,000 in 1915 and $64,000 in 1914. The 
amount of coal produced was 1,125.000 
net tons, a new nigh record. 

Pres. J. K. MacGowan reported that 
there was a steady demand for coal 
and an additional tonnage could have 
been disposed of at good prices. 

The properties were equipped to pro- 
duce a larger quantity, but experienced 
the usual shortage both of cars and 
men. 

NEW RIVER CO. 

1(1) Status.— On Jan. 5. 1917. the "Bos- 
ton News Bureau" said that this com- 
pany already had booked all the 
"bunker" business that it can possibly 
handle in 1917 at $5 a ton, a heavy por- 
tion of whlch^ is for the British admir- 
alty. 

In contracting for "bunker" business 
New Ulver, like all coal companies, 
guarantees to fill all bottoms that it 
may be called upon to fill upon notice 
so that there Is some elasticity of re- 
quirements. Normally the bunker end 
represents about 15% to 20% of New 
River's business. 

A year previous bunker contracts were 
being made at $3.10 a ton. The advance 
of $1.90 a ton, which will hold through- 
out the year obviously provides a real 
profit for New River, ^fotwlth standing 
advances in wages and other costs it 
would seem as though $2 a ton profit 
would be minimum. 

Coal conditions are such as to make 
inevitable as large an advance on April 
1 on the big contracts as has been made 
in the bunker department. It would 
be no surprise to the trade to see New 
River name a price of at least $6 a ton 
for the 1917-1918 coal year. 

New River has been receiving $2.85 a 
ton, so that a price for the next coal 
year of at least $5 a ton should insure 
earnings hardly deemed creditable be- 
fore. Regardless of spot coal sales New 
River stands to earn at least $2 a, ton 
in 1017, or a minimum of $4,000,000 on a 
2,000,000 ton output. This would be 
equal to nearly $60 a share on the pfd. 

—Feb. 

«(1) Output, January, Passes 200.000- 
Ton »Iark.— It was stated Feb. 8, 1917, 
that the output of this company In 
Janujiry for the first time passed the 
200,000-ton mark. 

In fnoe of the prevailing car shortage 
New River's record operating achieve- 
ment is more than ordinarily encourag- 
ing. It Increases the probability of a 
2.100,000-ton output for the year ending 
April 1, and holds out the promise of 
2.500.000 tons for the 1917 fiscal year. 

Developments which are calculated to 
put the treasury position of New River 
In a new light have been delayed be- 
cause of legal and other red tape. Just 
as soon as they are cleared up it Is 
probable that directors will give some 
attention to the resumption of divi- 
dends on the pfd. stock, probably early 
in the Spring of 1917. 

It Is estimated that New River should 
earn at least 450 a share for Its pfd. 
stock in 1917. based upon a 2,400,000- 
ton output and a minimum profit of 
$1.50 a ton. 



— Mar. 

*(1) Drop in February Production. — It 

was stated on March 27. 1917. that owing 
to transportatloa difBcultles. disruption 
of ocean sailings on account of the Ger- 
man submarine warfare and restricted 
production due to ihe shorter month 
and two holidays, this company's pro- 
duction in February dropped from the 
record mark of over 200,000 in January 
to 164,000 tons. As a result February 
earnings were less than half the rising 
$90,000 reported in January. 

To March 1 New River had earned 
net of over $400,000. every month of the 
current fiscal year having shown a bal- 
ance on the right side of the ledger with 
the exception of April, 1916. AUowlng 
for between $90,000 and $95,000 earnings 
this month, which is showing up well. 
New River sh^ould close its fiscal year to 
April 1 with a balance after all charges 
of close to $500,000 or say $7 a share 
earned on the $7,367,000 pfd. stock. 

Beginning with AprU the new con- 
tract prices of $3.50 to $4 a ton at the 
mine go into effect. Given half a chance. 
New River should earn in its 1918 fiscal 
year between $2,000,000 and $2,500,000, 
or around $30 a share on the preferred. 
A big hole will probably be made dur- 
ing ihat time in the accumulation of 
back dividends. 

• NEW YORK AIR RRAKK GO. 
^(1) Report, 1916. Estimated.— On Jan. 
19, 1917, it was stoted that the report 
of this company, to be submitted near 
the end of January, would likely ehow 
net earnings for the stock of between 
$90 and $95 a share. 

New York Air Brake has orders on 
hand for equipment ensoring eapaaty 
operations until at least the middle of 
1917, and its monitions orders run well 
into the Spring. Earnings for the first 
quarter of the current year should be 
at approximately the same rate as In 

1916, but they are likely to fall off some- 
what later. 

Besides its small bonded debt« $3,000.- 
000, New York Air Brake has no indebt- 
edness saving small current accounts. 

New York Air Brake is paying divi- 
dends at the rate of 20% a year, naif of 
which is represented by a regular 10% 
dividend and the remainder by an extra 
of 12%%. payable in five quarterly in- 
stalments. These dividends were de- 
clared over 1917 and the matter of fur- 
ther dividends will not be discussed 
until all munitions contracts are off 
the books. 

—Feb. 

« (1) War Profits In 1916.— On Feb. IS. 

1917, the "Boston News Bureau" said 
that to this company belongs the credit 
of having scored the largest margin of 
profit on war work. The experience of 
a number of corporations handling 
shells, particularly shrapnel orders, 
has been unsatisfactory. American Can 
has been so dissatislied with its war 
work that it will undertake no more. 

On the other hand. New York Air 
Brake, American Locomotive and 
Anferlcan Car & Foundry have had lit- 
tle or no trouble and all have realized 
handsome profits. The equipment com- 
panies seem to have fitted into the mu- 
nitions game with little or no friction. 

For Its fiscal year to Dec. 81, 1916, it 
is understood that New York Air Brake 
realized net profits of slightly l>etter 
than $92 per share after all deductions. 

The company has finished its shell 
production, but carried over into M17 
about $5,000,000 of unfinished war or- 
ders, principally fuses and cartridge 
cases. On this business the company 
should make a profit of not less than 
$15 per share on its $10,000,000 stock. 

The company is now on a regular lO'^ 
cash dividend basis, and in addition has 
voted to pay quarterly extras of 2%%. 
making 20% for the year. This 10% 
extra is out of 1916 earnings. 

It is almost certain that profits from 
1917 domestic production will run even 
better than in 1916. In fact, the regu- 
lar 10% dividend Is being much more 
than earned from regular lines of 
equipment work. New York Air 
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Brake's manltlons record has been so 
lilgh that It would be surprlsinff, if the 
United States became Involved In war, 
If the Government did not award sub- 
stantial shell contracts to this corpora- 
tion. 

On Dec. 31, 1916, New York Air Brake 
bad assets for its stock of better than 
$200 per share. 

»(S) Beport, Tear Ended Deo. tl, 191t, 
shows, after all charges and a depre- 
ciation reserve of 11,200,000, net profits 
for its $10,000,000 stock of $8,214,96^, or 
82.15 a share. This compares with 
$13.i3 earned in 1915. 

On a gross business of $24,051,103 a 
factory profit of $9,967,822 was shown. 
The gross was over five times as large 
as that of 1915, the previous record 
year, when $4,731,529 business was done. 

A noteworthy feature of the report is 
the large amount of cash on hand on 
Dec. 31, $4,858,319, equivalent to $48.58 
for each share of stock. 
^(8) Income Aeoount, Tear Ended Dec. 
81, 1916, compares as follows: 

1916 1915 

$10,061,715 $4,731,529 



Gross profits 

Net after taxes 

and charges.. 

Surp. aft. divs.. 



8,214,963 1,343,286 

7,065.837 743,742 

■(4) Statement by President. — It was 

stated Feb. 15, 1917, that Pres. C. A. 
Starbuck, of this company, in hia an- 
nual remarks to stockhulders, said: "In 
your company's annual statement muni- 
tions are entitled to bulk largely In the 
aggregate, and now that munitions 
must sooner or later come to an end, it 
is assuring to know that the company's 
regular brake business has not only 
more than doubled the business of the 
previous year, but that the booked 
orders on hand, which amount to five 
times those of any previous year. In- 
dicate that the brake business of the 
company will be still more favorable, . 
while munitions will continue to be 
profitable for some time. 

**A year ago the quarterly dividends 
were advanced to 2%, and six mouths 
later advanced again to 2M»%, and in 
December advanced to 2Vi% regular and 
2%% extra, thus establishing for the 
present year 5% a quarter, or 20% a 
year. Thus your company has paid In 
the year 1916, 11^^% and will pay In 
the present year 20%, which Indicates 
your directors will see to It that stock- 
holders will share in the profits of the 
business, though with conservatism and 
prudence. 

•'Your attention Is also called to the 
fact that the company's business in 
1915 amounted to $4,731,520, and in 1916 
to $24,061,103, with practically the same 
organization." 

*(6) Balance Sheet, as of Dec. 31, 1916. 
■hows a profit and loss surplus of 

t 8,082.591, compared with $1,016,754 Dec. 
1. 1915. 

'(6) Comment on 1916 Business. — On 
Feb. 21. 1917, the •'Wall Street Journal" 
said thot in the report of this company 
for 1910 there are several points worthy 
of particular notice. Of these, proba- 
bly the most striking are the percent- 
age of factory profits to total business 
done, the small expenditure for admin- 
istration, and the heavy cash account 
shown as of Dec. 31. 

Early in 1916 it was estimated that 
Air Brake was showing profits as high 
as 40% of the value of Its output, but 
these estimates were not taken seriously 
in many quarters. The actual factory 
profit shown on the $24,051,103 produc- 
tion for the year was $9,067,822, or 
nearly 41Vj%. On the actual outlay for 
manufacturing the profit amounted to 
over 70%. 

In 1915, on a gross business of $4,731,- 
529, administration expenses were $4.'l7,- 
249, or a little over 9%; while In 1014 
they slightly exceeded 10%. In 1916, 
administration expenses, $301,001. were 
actually less than those of 1015, al- 
though the volume of business done was 
overfive times as large as in the earlier 
year, and they amounted to only 1'/..% 
of gross. 

The book value of the stock, ba.sed 
on the balance sheet was $194.83 at the 
end of 1916.^ This, however, includes 
patents. At what value the company 
carries its patents is not stated. 



At the end of 1916 the company had 
working capital of $9,471,768, of which 
$4,858,319 was in cash, 1681.189 in secur- 
ities, $1,681,143 accounts and bills re- 
ceivable, and $2,514,168 inventories. Its 



men, comprising the Advisory Council 
of Heal Estate Interests, through Its 
executive committee, on its investin- 
tlon of the proposed "West Side ub- 

current liabilities conslBted onlv of ffe'p'eTdln'g plans^lnd uretd artton bi 
I233.001 accounts payable and $50,000 "e fioa?d of'^EsUmate. ' ' 



accrued interest on bonds. 

Pres. Starbuck tells stockholders that 
the directors "will see to it that stock- 
holders will share in the profits of the 
business, though with conservatism and 
prudence." Whether this means that 
larger distributions are to be made is 
a matter of opinion, but it is generally 
understood that the directors are con- 
templating a special disbursement to 
stockholders as soon as munitions or- 
ders now on the books are completed, 
and the need for keeping large working 
capital lessened. 

—Mar. 

*(1) Dividend Discussion. — It was stated 
Mar<h 14, 1917, that the statement made 
by Pres. Starbuck, of this company, to 
stockholders at their annual meeting 
that the company had nearly $4,500,000 
cash on hand gave good reason to hope 
substantial payments in the shape of 
extra dividends would be made either 
during 1917 or at Its close. 

Mr. Starbuck estimated that the 
company would do a gross business 
averaging o\er $1,000,000 monthly 
through 1917. For this purpose It is 
evident that so large sum as reported 
need not be kept in cash. 

Until munitions orders are completed, 
however. It Is likely that all working 
capital assets will be conserved, and, 
so far as Is known, the directors have 
not yet considered the question of fur- 
ther disbursements, but when volume 
of business becomes less with the fin- 
ishing of war orders there seems no 
reason why the extra profits therefrom 
should not be divided among stock- 
holders. 

Of the $82 per share earned in 1916 
approximately three-quarters, or say 
$00 a share, was made from munitions.- 
In other words, earnings from regular 
air brake business were twice the 
amount required to pay the regular 
dividend. And of the $60 earned from 
munitions only $12.50 has been declared 
In extra dividends. 

Earnings for the first quarter of 1917 
should approximate $20 a share, while 
for the full year profits are likely to 
exceed $40 a share, or four time the 
reprular dividend requirement. 

This means that some time during 
1017, or at its close, the directors could 
declare an extra dividend out of 1916-17 
earnlnjrs of $25 to $30 a share without 
tfie slightest danger of embarrassing 
working capital. Cash on hand is equal 
to $45 a sliare, and, if no extras are 
paid meanwhile. It might easily equal 
$70 a share by the end of 1917. 



O NEW YORK CENTRAL. R. B. CO. 



^(1) Earnlngti — 

Nov. gross 

Net after taxes. 
Surp. after chgs. 

11 mos. gross 

Net after taxes. 
Surp. after chgs. 



1916 1915 

$16,706,118 $16,104,354 
4.681 ,2;U 6,127,531 



2.505.201 4.131,587 
1^,425,100 152,182.219 
5S,:;m.3.062 45.082,118 
40,147,110 23,748,768 
M2) Stockholders' Rlgrhts.— It was 
stated Jan. 2, 1017, that although stock- 
holders as of Jan. 2 will have the right 
to subscribe to the New York Central 
stock, the securities committee of the 
New York .Stock Exchange has ruled 
that the stock will not be quoted ex- 
rights until further notice; also that 
any certincates of the stock delivered 
after .Tan. 2 must be accompanied by a 
due bill for the rights In prescribed 
form. This Is l)ecause the Issuance of 
the stock depends upon the approval of 
several State commissions. 
1(3) Stricken from L.Ut. — Announced 
Jan. 2, 1917, that the New York Stock 
Exchange had stricken from the list 
this company's equipment of 1910 Guar- 
anty Trust Co. 4Vi% certificates, Series 

1(4) New York West Side Plans Ap- 
proved.— It was stated Jan. 5, 1917. that 
in a report New York City real estate 



The endorsement is signed by Cynii 
C. Miller, chairman: Adolph Bloch, 
Clarence H. Kelsey, Alfred B. Marling 
and Qeorge T. Mortimer, members oi 
the executive committee. 

Mr. O'Malley real estate expert of 
the Comptrollers office, stated that New 
York City gains about $8,000,000 ovBr 
the 1912 plan— that is, the city rlTet 
$6,100,000 to the Wew York Central 
in land, while the railroad is reqaired 
to expend $14,000,000 for improvementi 
outside of the actual amount neceaa**^ 
to construct the new line. 

The city allowb the railroad 33%% of 
the value of the land now occupied by 
its railroad tracks, while the railroad 
company allows the city 60% of the 
value of land given to it for aurfac* 
easements and ^%% is allowed the city 
for both surface and overhead eaee- 
ments. 

1(6) Bond Issue Opposed. — It wai an- 
nounced at Columbus, O., Jan. 13, 1917, 
that James Pollltz and Clarence Vener, 
minority stockholders of thie conpany, 
had asked the Ohio Supreme Court to 
strike out the authority given by the 
Ohio Public UtilitieB CommhMlon to 
issue $5,914,300 bonds. 
^ (6) Comment on November Baralngs.^— 
On Jan. 16, 1917, the "Wall Street Jour- 
nal" said that the November net earn- 
ings of this company, including the 
Boston & Albany, decreased $1,140,000 in 
the face of a little more than $1,000,000 
gain in gross. For the $2,156,000 in- 
crease In expense, maintenance charget 
were responsible for ^54,000, and trans- 
portation expenses, $1,005,000. The re- 
sult was a decrease in surplus over 
charges for the month of nearly 
$1,500,000. 

Probably so great a decline in net 
will not be repeated in December fig- 
ures, as that month brought better 
weather conditions in 1916 than 1915. 
But the surplus may fall off another 
§500,000. In that case the year's margin 
for dividends and other purposes would 
be $43,700,000, making it roughly $ie,- 
000.000 ahead of 1915 and equaling ll6% 
on the stock, as compared with 11.11% 
the year before. This does not include 
the Central's Interest in surpluses over 
dividends of the subsidiary roads. It 
indicates a final surplus after dividends 
of $.'^1, 000,000 from the year's opera- 
tions and investment income. 

The year's gross for the first time ex- 
ceeded $200,000,000. Only one other 
United States road, the Pennsylranta, Is 
In the $200,000,000 class. The Centrales 
annual reports separate the Central 
proper from the Boston & Albany, but 
the former alone earned in the neigh- 
borhood of $201,000,000. Together, these 
roads, really one system, will report 
$223,000,000, or about $37,000,000 more 
than the year before, a gain of 20%, 

Of this gain increased maintenance 
charges will have absorbed around 
$9,000,000, and heavier movement ex- 
penses around $14,500,000. 

New York Central's current decreases 
In net earnings from the high levels of 
a year previously are not exceptlonaL 
Wage and fuel bills have increased and 
the right kind of labor has been lacking, 
due to the activity and big profits of 
munition and other industries. 
>(7) Hearing on Stock Issue Ffauu— It 
was stated Jan. 18, 1917. that a hearing 
bfore the New York Second District 
Public Service Commission on the appli- 
cation of this company for authority to 
Issue $25,000,000 additional stock was 
held on that date. Vice-Pres. Harris, for 
the company, described the purposes of 
the issue and submitted detailed statis- 
tics. C. H. Venner appeared in opposi- 
tion. 

Mr. Harris intimated that the com- 

eany expected the whole of the Issoe to 
e taken by the stockholders and that 
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If tbere was an unsubscribed balance 
It would not be disposed of to bankers, 
but would be retained and sold later at 
tbe convenience of the company. 
^(8) Constmctlon Progress on Connect- 
lAc B. R.— See New York Connecting 
B. R.— Item No. 2. 

1(9) AppUcailoii to l«Ut.— Announced 
Jan. 20. 1917. that the New York Stock 
Exchange had receiyed application to 
list $26,000,000 additional capital stock 
of this company. 

^(10) Comment on Stock Offering. — On' 
Jan. 22, 1917, the "Wall Street Journal" 
said that in offering 125,000.000 of 5% 
stock for subscription at par this com- 
pany is making an Interesting experi- 
ment in railroad finance. The offering 
is not underwritten and the directors 
have no present Intention of making any 
underwriting agreement. 
^(11) Dinctors Re-elected.— Announced 
Jan. 24. 1917. that at the annual meeting 
of this company retiring directors wart 
re-elected. 

*(1«) Snlt for Recovery of Penaltloe. — 
It was announced Jan. 24, 1917, that by 
direction of the United States Depart- 
ment of Justice Assistant Attorney-Gen- 
eral John P. Knox had filed suit in tbe 
United States District Court at New 
York for recovery of penalties amount- 
ing to $19,000 and for other punishment 
for violations of tbe law which requires 
that cattle being transporated in cars 
must be unloaded, fed and watered at 
least once In 28 hours. 

The bin of complaint cites 38 in- 
stances of violations of this law by the 
company, the punishment for which is 
a $500 fine for each violation, besides 
possible other punishment. 
^<lt) Public UtIUty Merger Authorised. 
-^See Rochester Ry. & Light Co.— Item 
No. 2. 

^(14) Stock Issue Aotborized. — An- 
nounced Jan. 29. 1917. that the Ohio 
Public Utilities Commission bad au- 
thorized this company to issue $4,219,975 
of common stock, to be used in meeting 
obligations incurred in the consolida- 
tion of the company with tbe Lake 
Shore. 

^(U) Stock Sabserlption Time Ex- 
tended. — Announcement was made Jan. 
SO, 1917, that the time for the exercise 
of rights to subscribe to $25,000,000 of 
this company's new stock had been ex- 
tended from Feb. 5 to Feb. 13, and the 
time fur payment for the stock sub- 
scribed extended to Feb. 16. 

The extension Is made because C. H. 
Venner appealed from the declelon of 
the Ohio Utilities Commission allowing 
the stock increase to the Supreme Court 
of that State, which has postponed the 
effective date of the commission's order 
until after the court's decision on tbe 
appeal. 

Argument on the appeal was set for 
Jan. 31. 

—Feb. 

'(1> Stock Exchange Ruling.— It was 
announced Feb. 8, 1917. thnt, referring 
to the ruling of Dec. 27, 191C, and Jan. 
4, 1917. In the matter of the right to 
subscribe for new stork of this com- 

Eany, the New York Stork Exchange 
ad ruled that all transactions in the 
company's stock on Tuesday, Feb. 13, 
1917, shall be "ex-rights"; that transac- 
tions in said rights must be settled on 
Tuesday, Feb. 13, after which date deal- 
ings shall be as in securities. 

Attention is called to the announce- 
ment that the date for making both 
subscriptions and payments expires 
Feb. 16. 

*(2> Appmlsement of Rights. — It was 
announced Feb. 13, 1917, that upon re- 
quest of Governor Whitman the New 
York Second District Public Service 
Commission had adopted a resolution 
callln for an appraisement in money 
value of the rights and territory con- 
ceded by the New York Central to the 
City of New York, and those driven in 
exchange by the City to the New York 
Central Co. 

The difference between the New York 
Central claims and the claims of resi- 
dents, the Board of Estimate and ofiQ- 
clAla of the City of New York are so 



irreconcilable that Governor Whitman 
Intervened to settle the matter. Ap- 
praisers under the direction of the Pub- 
lic Service Commission will proceed with 
tbe valuation of the rights and conces- 
sions made by both parties In the 
elimination of the Central's West Side 
service tracks and the acquirement of 
territory along Riverside Drive In New 
York by the company. The report Is to 
be made direct by the Public Service 
Commission to Governor Whitman. 
»(8) Announcement by President. — On 
Feb. 14, 1917, Pres. A. H. Smith, of this 
company, made the following announce- 
ment: 

"When stockholders were given the 
right to subscribe for additional New 
York Central stock that stock was at a 
premium. The time within which sub- 
scriptions were to be made has not yet 
expired and the market value has now 
fallen below par. 

"Holders of warrants who have signed 
their subscriptions may cancel them 
providing that on or before March 1, 
1917, they notify Edward L. Rossiter, 
Treas., Grand Central Terminal, New 
York, of their election to do so. Pay- 
ments made on subscription which are 
so cancelled will be returned by the 
company." 

•(4) Stock Offer Not Withdrawn.— It 
was stated Feb. 14, 1917, that the an- 
nouncemeLt of Pres. A. H. Smith, o^ 
this company, did not mean that the 
company was withdrawing the offer of 
new stock. That remains, and stock- 
holders who care to do so may exercise 
their subscription rights if they wish. 

Failure of the company to sell this 
stock to the stockholders, it was stated 
by officers of the company, would have 
no immediate effect upon the company's 
financial plans or position. 

The new $25,000,000 stock issue, except 
for such portions as may be subscribed, 
will be held in the company's treasury 
indefinitely. It will be available for 
sale without further offer to stockhold- 
ers whenever an opportunity presents 
itself. 

« (5) Admitted to List. — It was an- 
nounced Feb. 15, 1017, that an addi- 
tional $25,000,000 capital stock ol this 
company had been admitted to the list 
by the New York Stock Exchange. 
•(6) Earnings— 1916 1915 

December gross $16,159,949 $15,936,075 
Net after taxes. 4,963,201 5,043,194 
Surp. aft. chgs. 2,760,512 3,070,092 

li mo8. gross 201,585,049 168,118.294 

Net after taxes- 63,347.224 60,125,313 
Surp. aft. chgs. 42,907,022 26,818.860 
3(7) Comment on Yearly Earnings. — On 
Feb. 24. 1017, the "Wall Street Journal" 
said, in part: 

"New York Central's application to 
the Stock Exchange for the listing of 
the 5525,000,000 vainly offered to the 
stockholders contains a full income ac- 
count for 11 months, which simply con- 
flrmg the showing of the monthly state- 
ments. It gives tbe final balance, after 
deducting 11-12 of the annual dividend 
requirements, as $30,015,686. The road 
earned 10.9o% on Its stock In 11 months, 
or at the annual rate of 18.05%. 

"Higher operating costs were re- 
flected in a decrease in surplus for 
December, which item was $2,751,000, as 
against a little more than $3,000,oOO for 
December, 191.5. For the entire year 
the Rurplus avnllnble for dividends was 
$4r>.6,5n,200, or 18.28% on the stock. The 
balnnce remaining after the full year's 
dividends of 5% on $249,595,400 stock 
was, roughly $:J3.200,000. These figures 
include tlie results of the lease of the 
Boston & Albany, but not the undivided 
surpluses of independently operated 
subsidiaries, such as Michigan Central, 
Big Four and Pltt.«?burgh & Lake Erie. 

"New York Contral'.s balance sheet, 
as of Nov. 30. 1916. shows 'cash and 
other assets' of $77,300,000, but this in- 
cludes such Items as materials and sup- 
plies of $1.'>.<MX),000 or more. iigalnst 
the total current nfjsot.s are current 
linblllties of $.'>T.'^7o,000. Net working 
capital thu«! appears to have been 
about $24,000,000. But this balance 
sheet Is so crudely condensed as to bo 
worthless for comparative or analytical 
purposes. 



"If the Stock Exchange authorltlei 
desire to make the balance sheet em- 
bodied In a listing application anything 
more than a formality they will have to 
exact a more detailed statement than 
this one." 

—Mar. 

*(1) Earnings— 1917 1910 

Jan. gross-*- $15,901,873 $14,889,054 

Net after Uxes. 3.348.395 4.299,202 
Surp. after chgs. 1,671.623 2,646.769 
«(2) Acqaisition. — It was announced 
March 2, 1917, that the New York Second 
District Public Service Commission had 
granted permission to the New York 
Central R. R. Co. to purchase the Ful- 
ton Chain Ry. Co. and the Raquetto 
Lake Ry. Co., valued at more than $600,- 
000, bv assuming the Indebtedness of 
the subsidiary lines. This amounts to 
about $50,000. The arrangement was 
made with the consent of the stock- 
holders of the smaller lines. 
*(3) Bond Guarantee Permit Refused. — 
A Columbus, O., dispatch March 20, 
1917, stated that the Ohio Supreme 
Court had refused to permit this com- 
pany to Join with Michigan Central, 
Canada Southern and Canadian Pacific 
In guaranteeing payment of principal 
and Interest on $2,000,000 bonds of 
Toronto, Hamilton & Buffalo Ry. Co. 
and ordered the Utilities Commission to 
modify its order. 

James Pollitz and Clarence Venner, 
minority stockholders of New York Cen- 
tral, appealed from the decision of Utili- 
ties Commission, and their contention 
was upheld in part. The court held 
that New York Central could guaran- 
tee bonds of its owuvcompanles, but no 

A * * * 



— Apr. 



Ml) Earnings— 1917 1916 

Feb. gross $13,633,817 $15,231,375 

Net after taxes. 948,213 4.330,266 

Def. after chgs. 1,319,266 t2,161,914 

2 mos. gross 29,535,691 30,120.429 

Net after taxes- 4.290.609 8,629,469 
Surp. after chgs. 352,358 4,808,673 

tSurplus. 
«(2) Bond Issue Permit Soafht.—An- 
nouncement was made April 4, 1917, that 
this company had applied to the New 
York First Dlstrtet Public Service Com- 
mission for authority to issue $10,000,- 
000 4M:% refunding and Improvement 
mortgage bonds, to be disposed of at 
not less than 935^ net to the company. 
The commission set •no date for the 
hearing on the application. 

The.«?e bonds are to be Issued under 
the company's large blanket mortgage 
executed early in 1014 for the refunding 
of existing debt as it matures and to 
provide for all future bond issues for 
imi)rovements and acquisitions. Of 
these bonds $40,000,000. the total of the 
Issue outstanding, were sold In 1914. 
*(3) Bond Issue Permit Souirht.--An- 
nounced at Albany. N. Y.. April 12, 1917, 
that this company had asked for author- 
ity to issue $10,000,000 A%% refunding 
and improvement mortgage bonds. 
♦(4) Branch Tine.— On April 12, 1917, 
Snpt. D. T. Murray, of this company, 
stated that a new railroad from Hart- 
ford, O., to Farrell, Pa., touching 
Sharon, Pa., would be constructed. He 
wns not able to say when construction 
would be started. This link will con- 
nect the Shenango Valley with Lake 
lOrle at Ashtabula. O. It will mean less 
freighting miles between the Shenango 
V.nllev and Lake Erie ore ports. The 
Shenango Valley freight will be routed 
.1 ir the new Farrell-Nutwood division 
and the Mahoning Valley freight will 
p ntlnue to be routed by way of Coal- 
Inn;?. 

*(5) $10,000,000 One-Year Notes Sold to 
J. P. Morgan & Co. in Pla^'e of Bonds. — 
On April 18. 1917. this company com- 
i)leted a deal for the sale to J. P. Mor- 
gan & Co. $10,000,000 one- year notes. 
Thcv were sold In place of $10,000,000 
refunding and improvement bonds, ap- 
plicntion for authorltv to issue which is 
pending before the New York Second 
r>l strict Public Service Commission. 
The Government bond Issue was con- 
sidered an obstacle to the offering of the 
bonds at this time. Hence the notes 
were substituted. 
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«(«) $10,000,000 Notes Sold Privately.— 

On April 18, 1017. the "New York Times" 
Bald J. P. Morgan & Co., purchaBers of 
the $10,000,000 one-year 4^^% notes of 
this company, had offered them pri- 
vately on a 4.75% basis, and that the 
entire amount had been quickly placed. 
«(7) Report, Year Ended Dec 81, 1910, 
shows operating revenues of $201,585,000. 
an Increase of $33,672,000 over 1915. Al- 
though expenses increased by $20,344,- 
000, the net revenue from railway oper- 
ations amounted to $71,840,000, an in- 
crease of $13,328,000 compared with the 
figures for the previous year. The gross 
income aggregated nearly $86,000,000, an 
increase of more than $19,000,000 com- 
pared with 1915. 

Among the interesting features of the 
report is the setting aside from net in- 
come $2,500,000 for equipment depre- 
ciation account, after the payment of 
$12,466,611 in dividends, leaving a sur- 

Slus of $30,692,606. This is more than 
ouble the surplus of the previous year, 
when nothing was set aside for depre- 
dation of equipment. 

The report also shows that the in- 
come derived from dividends from sub- 
sidiary companies amounted to $11,099,- 
697, an Increase of more than $4,000,000 
compared with 1915. 

*(8) Income Account, Tear Ended Dec. 
81, 1016, compares as follows : 

1916 1915 

Miles operated— 5,688.79 5.640.23 

Gross revenue— $201,585,049 $167,912,3.^•^ 
Net after taxes. 63,347,223 50.178,735 
Surp. after chgs. 45,650,217 27,711,473 
Bal. after div. & 

deprec'n 30.692,606 15,244,989 

*(») Balance Sheet, as of Dec 81, 1916. 
shows a profit ana loss corporate sur- 
plus of $65,642,319, compared with $^,- 
550,480 Dec. 31, 1915. 

^(10) Earned $18.28 a Share on Capital 
In 1916. — This company's 1916 net in- 
come of $45,650,217 is equal to $18.28 a 
share earned on 2,495,905 shares of capi- 
tal stock, compared with $11.10 a share 
earned in 1915. 

Mil) 1916 ¥ear Remarkable. Says Pres. 
Smith.— Pres. A. H. Smith, of this com- 
pany. in commenting on the 1916 report, 
said, in part : "The year 1916 was re- 
markable In many ways. The extraor- 
dinary business pressure growing out 
of the demand for munitions, foodstuffs 
and other materials for export produced 
the largest traffic In the history of the 
road. For a part of the year this 
growth In traffic was profitable because 
the plant was adequate In condition and 
capacity. 

"With the congestion of terminals 
which later developed, however, to- 

f ether with many changes in the mar- 
ets reached by various productions 
upon our line, we arrived at a point 
where additional business was some- 
times unprofitable because efficiency in- 
volved a dispatch of business and a co- 
operation by patrons that did not de- 
velop ratably with the demand for 
transportation. 

^*!!^H r^^^^ ^or this are essentially 
beyond the company's control. 
-^ S'^"lP™®°A*'* °"* the limiting factor 
f^,™«c? a« tjie facilities for the use of 
JSl^^y^'^lll^^* ^^^ *h® prompt oo-opera- 
u2^i^^J shippers and consignees li re- 
lieving the company from protracted 
an^^ostly custody of traffic. "«^^a 

fh«T5L i'SSf.^.•"'*^^ '"^t »«• therefore, 
InnH T*.f**^^*^'r°^^ growth of traffic be- 

1916 there are reaulred In many places 

f«Hrffl^''fJ*T°in*° t<:rmin«l8 nnd other 
fnrlltles that will need extensive finan- 
^»«1 ProvlHon when reached. 

Recause of the unusual demand for 
labor and the high prices offered by iS- 
Wnfi''^*^?'? ^""^ »^^^° difficulty In 
Jn^' mf»^"" ^''''''^^ "^, «h"^«- terminals 
h2r« "2*^*"^^'\'*°re. '*'''>''^- and there have 

to be remedied locally. 
fhl'^Li^iP."* surprising, however, that 
Jirlnt^y^H'*^'* J^""^ "'"^« have had such 
S7C«*' *'"t rather grntlfylng that we 
»^ave cause to acknowledge the RcrVlceq 

^T^thfniSl^' *^*^"/ trying conditions 
V the officers and emnlovea of fhA 

rcc"i?d2d^>*" ^^^™ thanks'X hereby' 



NEW ¥OBK CHANCE BONING CO. 

*(1) Proposed Consolidation. — ^ See 

Batchelder Mining Co.— Item No. 1. 

• NEW YORK, CHICAGO M ST. I«OUI8 

R. R. CO. 

»(1) Eamlngt— 1916 1016 

Nov. gross $1,300,287 $1,230,289 

Net after taxes. 68,462 378,606 

6 mos. gross 6,604.414 5,623,464 

Net after taxes. 1,121,226 1,688,502 

—Feb. 

*(1) Earnings— 1916 1916 

Dec. gross $1,250,575 $1,231,210 

Net after taxes. 292,346 401,163 

6 mot. gross 7.863,989 6,854,674 

Net after taxes. 1.413,672 1.980,666 
•(8) Equipment Tmsts.— It wai an- 
nounced Feb. 17, 1917, that thia com- 
Sany had applied to the Ohio Public 
tilities Commission for permlMlon to 
issue $3,800,000 equipment trust cer- 
tificates, proceeds to be used In pur- 
chasing new equipment of 1,000 steel 
underframe automobile box cars, 36 
Mikado freight locomotives, 10 switch 
engines and 750 hopper cars. 

—Mar. • • • 

•d) Earning*— 1917 1916 

January gross.. $1,339,872 $1,260,212 
Net after taxes. 207,642 286,%yr 

* iZ) Eqalpment Trnst Issue Anthorised. 
—Announcement was made March a 
1917, that the Ohio Utilities Commission 
had granted authority to this company 
to issue $3 800,000 4%% trust certifl- 
cates, to sell at 95, proceeds to be used 
in buying new equipment. 

> (8) Eqalpment Trnst .Certificates Au- 
thorised.— See Long Island R. R.— Item 
No. 10. 

—Apr. • • • 

*(1) Eaj'nlngs— 1917 1916 

Feb. gross $1,158,280 $1,190,125 

Net after taxes. 107,951 256;820 

« mos. gross 2,498,152 2,460,338 

Net after taxes. 315,493 543;728 

« (2) Eqalpment Traat Issue Placed Pri- 
vately. —Will lam A. Read & Co. stated 
April 18, 1917, that they had placed 
ri^^^t^ practlcallv the whole issue of 
p,800,000 5% sinking fund equipment 
trust certificates of this company. 

The company agreed to pay the pres- 
ent normal Income tax on these obliga- 
tions. The price of the equipment 
trusts is 95.16, netting investors 5^%. 

NEW YORK CONNECTING R. R. 
*(1) Construction Work.--See Pennsyl- 
vania R. R. Co.— Item No. 1. ''^""'^* 
^(2) Construction Progress. — It was 
stated Jan. 17. 1917, that the opening of 
this company's line again had been de- 
layed. There are motive-power quet- 
tions yet to be worked out as regards 
rreight-train movement along the new 
«in^K }^ *■ expected, however, that It 
will be in operation In April. 

A link for through passenger train 
service between New England and the 
South and West will thus be afforded. 

Cost to date has been about $27,000,000. 
With commencement of operation. In- 
terest on the outstanding bonds, which 
has so far been charged to construction, 
will become a charge against the New 
Haven and the Pennsylvania, as equal 
owners of the road. It will be able to 
earn a return upon the investment, It 
would seem, only as it saves expense In 
comparison with existing routes or de- 
velops new business. 

The Pennsylvania and the New York 
Connecting R. R. will be allotted, for 
use of the nine miles of line between 
the Pennsylvania terminal In New York 
City and the junction vrlth the New 
Haven's tracks in the Bronx, compen- 
sation at the same rate per mile as the 
New York Central now receives for use 
of the 11 miles of its Harlem River 
division entering the Grand Cantral 
Station. 

It is understood that numerous trains 
of the New Haven that now terminate 
their runs in the Metropolis will be 
routed to and from the Pennsylvania 
Station, Instead of the Grand Central. 



One of the greatest Immediate adTin- 
tages from the opening of the Connect- 
ing road will be relief to freight-tralBc 
congestion at the western end of the 
New Haven. This will come abont 
through substituting a short ferriage 
of freight cars in upper New York har- 
bor in the vicinity of Bay Ridge, In- 
stead of continuing the present costly 
and slow 14-mile transfer throagh the 
busy waters of the lower harbor. 

—Mar. • • • 

•(1) Dedicated to PubUc.— It was an- 
nounced March 9. 1917, that, preparatory 
to the opening of this railroad — ^the 
Hell Gate Bridge Route — for through 

{>assenger service between New Bng- 
and and the West and South, the 
property on that date was dedicated to 
the service of the public by Samuel Rea, 
Pres. of the Pennsylvania R. R. Co. 
The dedication took place In the course 
of the inspection trip over the line by a 
party of directors and officers of the 
Pennsylvania R. R. and the New York, 
New Haven & Hartford R. R., by which 
the Connecting R. R.*and the Hell Gate 
Bridge were Jointly constructed. 

The special train which conveyed the 
Inspection party was the first train 
operated over the New York Connecting 
R. R. 

In accenting the property from the 
hands of Mr. Llndenthall, the designer 
of the bridge, Mr. Rea said in part : 

*The New York ConnecUng R. R. Co. 
was incorporated a quarter of a century 
ago. and its railroad and bridge have 
taken four years to construct. It ex- 
emplifies great engineering skill In its 
design and construction, and has cost 
over $27,000,000 of money provided by 
the public on the guarantee of the 
Pennsylvania and New Haven systems. 

'*This railroad, with its Bast River 
bridge, on which we stand. Is trans- 
ferred to the New York, New Haven & 
Hartford R. R. Co. for operation as a 
part of its system, to replace the river 
service over the Hudson and Bast 
Rivers. It completes the direct rail con- 
nection, via New York City between the 
Pennsylvania and New Haven systems, 
and between the New England States 
and the States lying west and south of 
the Hudson and East Rivers." 

On behalf of the New York, New 
Haven & Hartford R. R., B. B. Buck- 
land. Vice- Pres. of that company, a<*- 
nowledged acceptance of the New York 
Connecting R. R. for the purpose of 
operation. 
*(2) Passenger Bervtoe Agreement Ap- 

E roved.— See New York, New Haven ft 
[artford R. R. Co.— Item No. 11. 



— Apr. 



Thli InformaUon, wbUe not ciuraiitw4t ff W^^fH t9 ba MmeC 



*(1) Bond Issue Permit Sought. — It was 

announced April 11, 1917, that applica- 
tion had been made to the New York 
First District Public Service Commis- 
sion by this company, which Is con- 
trolled by the Pennsylvania and the 
New York, New Haven & Hartford rail- 
road companies, for authority to make 
an additional Issue of $1,600,000 4%% 
gold bonds under the mortgage dated 
May 31. 1913, to the Guaranty Trust Co.. 
for $30,000,000. The bonds to be issued 
are to bear date of Aug. 1. 1918, and to 
run for 40 years, maturing In 1968. 
The proceeds of the sale are to be 
applied for the completion of the rail- 
road, the acquisition and Improvement 
of real estate, additions and betterments 
and other corporate purposes. 

There have already been issued un- 
der the first mortgage $24,000,000 In 
three separate amounts of $11,000,000. 
$5,000,000 and $8,000,000, respectively. 
The additional $1,500,000 Is requested 
for the completion of the work. The 
Public Service Commission fixed April 
23 as the date for a public hearing on 
the application. 

NEW YORK CONSOIilDATBD 

R. R. CO. 
*(I) Traffic, Deeember, 1916.— On Feb. 
20, 1917, the New York First District 
Public Service Commission Issued a 
statement of passenger traffic on the 
lines operated by this company, show- 
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Inf « total of 13,082,265 passengers car- 
ried dorlng December, 1916, compared 
with V^mieiA passengers handled the 
corresponding month In 1916, an In- 
crease of 2,77r,6il passengers. 

—Apr. 

*<1) TnAo. FebnuHT* on Operated 
Lines.— On April 14. 1917, the New York 
First District Public Service Commis- 
sion Issned a statement of passenger 
traffic on the lines operated by this com- 
pany for February, 1917. 

Passengers carried totalled 16,206,078, 
compared with 14,734,238 In February, 
1916k *n Increase of 1,671,840, or more 
than 10%. The Increase for the first 
month of 1917 was about 20%. 

Traffic returns from the Brooklyn 
xBrldge section In Manhattan and the 
Lexington Ave.; Fifth Ave., Brighton 
Beach and Sea Beach lines in Brooklyn 
contlnae to show a considerable falling 
off. February's decrease over the Fifth 
Ave. line alone amounted to more than 
43%, compared with the corresponding 
month In 1916. The decrease In Janu- 
ary, 1917, was only 80%. 

Traffic through the six stations on the 
Culver Line to Coney Island showed an 
Increase of more than 313% In Febru- 

Traffle through the Centre Street loop 
in February showed an Increase of more 
than 22%, compared with February, 

1916, the gain for the Chambers Street 
station, amounting to 45%. Traffic 
through all the stations on the Fourth 
and New Utrecht Ave. divisions con- 
tinues to show gains. 

KSW TOBK COUNTY NATIONAL 
LANK. 

^(1) New Blreetors.— Announced Jan. 9, 

1917. that at the annual meeting of the 
•tockholders of this bank Frank R. 
Leland and George L. Sherer were 
elected to fill vacancies on the board. 



NEW YORK DISTRICT REALTY 

CORP. 
*(1) 8«le of Bonds. — The purchase of 
$1,100,000 first mortgage 6% serial bonds 
secured by the new Public Utility 
Steam Plant, New York, leased and 
operated by the New York Steam Co., 
was announced on April 6, 1917. The 
Issuing corporation is the New York 
District Realty Corp., which Is closely 
allied with the New York Steam Co. 
The Issuance of these bonds completes 
the financing of this new plant, which 
Is to serve tne entire downtown district 
with steam for heating and power pur- 
poses. 



• NEW YORK DOCK CO. 

1917 
|3ia830 
146.620 
64,902 



•d) 

Jan. gross _ 

Net 

Burp, after chgs. 



— ^Apr. 



*(1) Eamlngw— 

March gross 

Net after taxes. 
8 months gr 
Net after ta; 



TOSS. 

xes- 



1917 
1368,936 

90.766 

1.003,559 

229,116 



1916 
$264,716 
123.036 
44,694 



1916 

$258,148 

42,108 

747,994 

120,107 



NEW YORK * HASTINGS 

STEAMBOAT CO. 
*(1) To be Taken over by New Com- 
paiqr. — See National Conduit & Cable 
Co.— Item No. 4. 

NEW YORK * HONDURAS ROSARIO 

MINING CO. 
i(l> Bxti» Dividend. — Announced Jan. 
9. 1917, that this companv had declared 
tne regular quarterly dividend of 3% 
aad and extra of 2%, payable Jan. 27 to 
stock of record Jan. 17. 



—Apr. 



*<1) New Directors. — It was announced 
April 4, 1917. that stockholders of this 
company had re-elected the retiring? di- 
rectors, with the addition of W. L. 
Saunders, chairman of the board of the 
Ingersoll-Rand Co.. and William C. 
Langley of William C. Langley & Co. 
At a subsequent meeting of the board, 
retiring officers of the company were re- 
flactM and tha committees re-appolnted. 



*(2} Extra Dividend.— Announced April 
10, 1917, that this company had declared 
an extra dividend of 2%, In addition to 
a quarterly dividend of 3%, payable 
April 27 to stock of record April 17. 
This is the same as declared three 
months previously. 

NEW YORK HOTEL 8TATLEB CO., 

INC., BUFTALO, N. Y. 
^(1) IncorporaUd on Jan. 19, 1917, In 
New York, with a capital of 20,000 
shares $100 each, 40,000 shares no par 
value; to carry on business with 
$2,200,000; to conduct hotel, restaurant, 
catering and cafe business. Incorpor- 
ators : B. J. Smith, E. M. Statler and F. 
J. Matchette, 101 Park Ave., Manhattan. 
N. Y. 

NEW YORK-KENTUCKY OIL * GAS 
CO., INC. 

• (1> Incorporated on March 26, 1917, 
in Delaware, with a capital of $260,000 
to acquire and develop by purchase or 
otherwise oil and gas lands. Incorpor- 
ators: F. O'Keefe, Geo. O. Steigler and 
E. E. Wright, Wilmington, Del. 

NEW YORK LIFE INSURANCE CO. 

^(1) Annual Report, 1916.— It was stated 
Jan. 10, 1917, that resources exceeding 

r{.000,000 are shown by this company. 
Its 72d annual report. Darvnn P. 
Klngsley, Pros., pointed out that this 
sum represented less than tan days' 
cost of the European war. 

Total payments to policy holders In 
1916 of $81,000,000 are less, It Is claimed, 
than one day's war expenditures. 

The amount of Insurance In force In 
the company at the end of 1916 was 
over $2,500,000,000, slightly less than 
the monthly increase of Europe's war 
debts in that year. ^ ^^^^ 

New business of the company for 1916 
was more than $263,000,000, of which 
practically $240,000,000 was secured in 
the United States. Total income for the 

rear aggregated $138,669,396, of which 
10,241.4OT was derived from new busi- 
ness and $82,843,016 from renewal of 
premiums. 

NEW YORK MINING * 

MANUFACTURING CO. 
1(1) Merger Planned.— See Old Domin- 
ion Power Co. — Item No. 2. 

NEW YORK MUNICIPAL RY. CORP. 

•(1) Supreme Court Order Sustained. — 

An Albany. N. Y.. dispatch March 21, 
1917, stated that the Court of Appeals 
had sustained the order of Supreme 
Court Justice Weeks quashing writ of 
certiorari and dismissing the proceed- 
ings brought by this company against 
the New York Tax Board for review of 
$130,000 assessment on its property in 
1914. 

SNEW YORK, NEW HATEN * 
HARTFORD R. R. 

1(1) Construction Work.— See Pennsyl- 
vania R. R. Co.— Item No. 1. 
i(«) Eaminirs— 1916 1915 

November gross $6,840,778 $6,407,278 
Net after taxes. 2,077.466 2.047,317 
Net Incl. oth. inc. 2.221.730 2,160.991 
Surp. after chgs. 672.631 620.692 

6 mos. gross 86,160.947 81,766,062 

Net after taxes- 11.069.336 10.714.869 
Net incl. oth. inc. 11,846.767 11.367.094 
Surp. after chgs. 3.641.040 8.381.974 
^(8) Locomotives Ordered. — See Ameri- 
can Locomotive Co. — Item No. 1. 
^<4> December Earnings, Estimated.— 
On Jan. 12. 1917, the "Boston News 
Bureau" salfl that preliminary returns 
for December Indicated $700,000 surplus 
earnings for that month after charges. 
This contrasts with a $25,000 deficit in 
December. 1915. Moreover, the other 
Winter months should compare very 
favorably with those of a year pre- 
viously. 

Although gross revenues show as 
much businefls being done as in 1916 at 
this time, the New Haven lines are 
handlinsr their freight traffic with only 
about 42.000 cars on the rails, against 
some 65,000 a year previously. 



It is understood that New Haven's 
bankers hava given assurances that thara 
win ba no difficulty as regards renewal 
of the approximately $42,000,000 floating 
debt due May 1, 1917. This consUta of 
$26,000,000 4%% year notas of the rail- 
road itaelf and about $17,000,000 three- 
year 6% collateral debentures of New 
England Navigation Co. 

Of each of theae debts, the manage- 
ment has paid off soma $8,000,000 from 
the original total. 

^(6) Leglslatiea Planned for Boston Jk 
Maine.— See Boston St Maine E. R.— Item 
No. 4. 

^(6) Loeomotlve Order. — See American 
Locomotive Co. — ^Item No. 2. 
^(7) Constmctlen Progress on Conneet- 
Ing R. B. — See New York Connecting 
R. R.— Itam No. 2. 

^(8> Reeelrershlp Decision In Steam- 
ship Case.— See Metropolitan Steamship 
Co.— Item No. 2. 

—Feb. 

•(1) Denial.— On Feb. 1. 1917, the "WaU 
Street Journal" said it could be as- 
serted on the best of authorltv that 
the rumors of a possible receiversuip for 
this company are absolutely without 
foundation. All maturities which are 
due on May 1 will be taken care of 
and nothing but some drastic legisla- 
tive action, of which there is no pros- 
pect, could by any possibility force 
the road out of the hands of the stock- 
holders. 

Net earnings for the past six months 
of the current fiscal year were from 
$1,000,000 to $1,400,000 in excess of the 
previous six months, and everything 

f)oints to better resulta in the future, 
t was stated. 
•(2) Earnings^ 1916 1916 

Dec. gross $6,792,182 $6,067,664 

Net after taxes. 1.786.369 1,463,078 
Surp. after chgs. 906,060 126,104 

6 mos. gross 41,943^29 87,822.615 

Net after taxes. 12,855,694 12,177,937 
Surp. after chgs. 4,646,000 8,306,870 

fDeficit. 
>(8) Denial of Reeelvershlp Reports— On 
Feb. 9, 1917, it was announced that au- 
thoritative assurance had been given to 
the effect that there is no foundation to 
the report of an Impending recelver- 
ship for this, company. The statement, 
which came from one of the leading of- 
ficials of the company, was made as a 
result of inquiries on behalf of 250 
members of the Railway Inveatora' 
League who own stock in the company. 

The management has to meet on liay 
1, 1917, $25,000,000 of New Haven notes 
and $20,000,000 of New England Navi- 
gation Co. notes. Preparations for tak- 
ing care of both of these issues are well 
advanced. There la a possibility that 
the Navigation Co. may be llQuidated 
before May 1. 

Permanent financing has not been un- 
dertaken, and may be delayed until the 
company has an opportunity to sell 
subsidiary companies and properties 
ordered sold by the courts. 

Earnings have been showing improve- 
ment. The preceding six months 
brought in $6,000,000 net, an Increase of 
$1,400,000, and estlmstes for the ensuing 
half year anticipate $4,000,000 net 

Edward J. Pearson, the new Vlce- 
Pres., Is giving attention to plans call- 
ing for large extensions of trackage, 
strengthening of bridges for larpr 

flower, additional equipment, and other 
mprovement in facilities. . ^ ^ 

Pros. Howard Elliott, it was stated, 
likely will return to his desk April 1. 
• (4) Basis of Billard Settlement.— See 
Metropolitan Steamship Co.— Item No. 1. 
•(6) Statement by Directors.— On Feb. 
20. 1917, the directors of this company, 
after a meeting, gave out a statement 
in which they said, in part: 

"The company has every reason to 
believe that $25,000,000 of its direct ob- 
ligations and the $18,000,000 remaining 
of the New England Navigation Co.'s 
notes in the hands of the public, both 
of which are due May 1. 1917, will be 
paid or refunded at or before maturity. 
The refunding of these for a farther 
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Steamship Co., the Hartford & New 
York Transportation and the New Bed- 
ford-Martha's Vineyard & Nantucket 
Steamboat Co. 

The Board of Directors created a com- 
mittee of intercorporate relations, which 
is to consist of the Pres. and Vice-Pres. 
of the various companies comprising 
the New Haven system. Mr. Elliott is 
to be chairman of this committee and 
work with the various presidents to 
co-ordinate and harmonize the activities 
of the various companies. 
*(U) Besolts Accomplished by Elliott 
and Pearson.— On April 26, 1917, the 
"Boston News Bureau" said: "A more 
difficult set of problems and complica- 
tions probably never faced a railroad 
executive than confronted Howard El- 
liott when he assumed the presidency 
of the New York, New Haven A Hart- 
ford in 1913. Almost insuperable ob- 
stacles lay in his path in the matter 
of financing, legislation, investigations 
and public prejudice. 

"He has performeS creditable serv- 
ice. He has allayed public antipathy 
and brought the public, the public 
service bodies and the legislatures to a 
clearer understanding of the transpor- 
tation problem. The broad basis has 
been laid for new progress, provided 
the financing problem can be solved. 

*'In this connection the passage of 
the so-called New Haven 'validation 
bill* by the Massachusetts Senate In 
substantially the same form that it was 
passed by the House and with the 6% 
dividend provision included, is a step 
in the right direction. This measure 
has the approval of the New Haven 
directors. Also the New Haven man- 
agement hopes for the authority In 
both Massachusetts and Connecticut to 
issue $50,000,000 pfd. stock to provide 
for its floating debt. 

"Edward J. Pearson, who becomes 
Pres. of the New Haven on May 1, is 
a railroad man of broad experience and 
a strong penchant for acnievlng new 
economies and efficiencies in operation. 
In his capacitv as Vice-Pres. in chargei 
of operation he has accomplished im 
portant savings in many departments. 

"He it was who conceived and worked 
out the enlargement of freight terminal 
and switching facilities at west Haven. 
It is figured that the S15,000.000 ex- 
pended in this work at that place will 
add $6,000,000 to net earnings in two 
years. He has also saved $200,000 an- 
nually for the New Haven on Its scrap, 
has saved between $300,000 and $400,000 
per annum in the purchasing depart- 
ment and has added greatly to the 
road's motive power. He has also in- 
troduced a new welding process In the 
shops which is resulting in substantial 
savings. 

"The rise in expenses has, of course, 
been beyond all control of the manage- 
ment. The Adamson law will add ap- 
proximately $1,790,000 to the New 
Haven's labor bill. Coal at present 
rates is costing at least $4,000,000 more 
a year than normally, and Increased 
cost of materials and supplies is add- 
ing perhaps another $5,000,000. But 
the savings that have been effected in 
the directions enumerated will In some 
measure counteract the irresistible rise 
in operating costs. 

"Mr. Pearson has the utmost confi- 
dence of the Pennsylvania R. R. in- 
terests in the New Haven, and Pennsyl- 
vania policies are likely to be to an in- 
<cXMaAng extent the policies of the New 
.^.^--'•'"Haven.'* 

*(16> Receivership Unless Bequests Are 
Granted by State, Says Director. — A. 
Hartford, Conn., dispatch April 25. 1917. 
stated that Pres. Arthur T. Hadley, of 
Yale University, a director of the New 
Haven road, told the railroad committee 
of the Oeneral Assembly that unless the 
road was granted authority by the 
ALSsembly to issue $50,000,000 pfd. stock 
and to borrow $25,000,000 additional, a 
receivership in the interests of the 
State and the stockholders was the 
alternative. 

«(16> Report, Tear Bnded Dec. 81« 1916. 
the company having changed its fiscal 



year to the calendar, shows income ac- 
count as follows: 1916 1915 
Gross oper. rev. $80,4;i2.167 $70,106,586 

Net oper inc 23,049,037 22,057,371 

Surp. after cbgs. 5,564.977 4.659.139 
«(17) Samed S3.5S on Capital In 1916.— 
This company s 1916 net income of $5,- 
564,977 is equivalent to $3.53 a share 
earned on 1,571,199 shares of capital 
stock, compared with $2.96 a Bhar« 
earned in 1915. 

*(18) Volune of Business In 1916 Heavy. 
Reports Pres. Elliott. — Pres. Howard 
Elliott, of this company. April 27. 1917, 
in connection with the 1916 annual re- 

Eort, said, in part: "The volume of 
usiness during the past year was ex- 
ceedingly heavy due partly to the Euro- 
pean war and to the expansion of gen- 
eral business throughout New England. 

"Total operating revenues show an in- 
crease of $10,325,580. or 14.73% over 
the previous year. 

"Total operating expenses increased 
$8,999,812, or 19.84%, over 1916. The In- 
crease in operating expenses is due to 
the unusually severe weather in Janu- 
ary, February and March, the very large 
amount of business offered which 
caused serious congestion at many 
points, great unrest among men and 
manv strikes, steadily increasing prices 
for fuel and material and rising wages. 

"Taxes for the year were $3,005,254. an 
increase of $336,556, or 12.61%. Part of 
this increase in taxes is due to increase 
in the Federal income tax from 1% to 
2% and to Federal capital stock tax and 
to larger revenues. 

"Non-operating income for the year 
Increased $1,719J68, or 30.88%, due to 
increased dividends received from the 
Central New England Ry. Co. and New 
York, Ontario & Western Ry. Co.. and 
to increased interest received from sub- 
sidiary companies. 

"Owing to the increased volume of 
business some of the subsidiary com- 
panies were able to pay the interest on 
their obligations to this company and 
also to pay some of the back Interest 
due the New Haven Co., which interest 
had not been taken into the income ac- 
~ount of this company unless earned 
nd paid in cash by subsidary com- 
panies. 

"Deductions from gross Income in- 
creased $1,813,204, or 7.89%. due entirely 
is .y.'!;?«^**^ equipmeht. which increased 
$2,16:5,360, or 182.85%. because of con- 
gestion of freight, embargoes and lack 
of facilties by shippers and the rail- 
road which prevented prompt unload- 
ing of cars. 

'Rent for leased roads, miscellaneous 
rents and interest on debt show de- 
creases. 

"As has been pointed out in the two 

})revlous annual reports there will be 
osses in the sales of some of the prop- 
erties which must be disposed of under 
the degree of the Federal Court. No 
attempt has been made to carry these 
prospective losses into the balance sheet 
at the present time as the amount Is 
undetermined and also because the 
losses will be offset in part by profits 
in properties of the company which 
have Increased in value. 
n»^'U.® P^f>f^t and loss surplus of $12.- 
959,774 represents, therefore, the credit 
to that account before any readjust- 
ments of values of securities or other 
properties, some of which cannot be 
made for several years." 



February grots. 
Net after taxes. 
Def. after chgs.. 

t mes. gross 

Net after taxes. 
Def. after chgs.. 
tSurplus. 



1917 

11,569 

1,196,6S7 

190,299 

2,061 



1916 

|078»ltt 

169.441 

1.862,296 
814,421 
t«.682 



— ^Apr. 



^(1) Earning*— 
Gross 



1916 

$8,794,166 

2,324,786 

t839,682 

258,801 



1915 
$8,779,7SS 
2,814,781 
821.961 
821,751 



Net after taxes. 
Surp. after chgs. 
Bal. after divs. 

tEqual to $1.40 a share on approxi- 
mately 581,140 shares of common stock 
before deducting dividends on the $4,000 
pfd. outstanding. 



L ^ha 

m 



• NEW YORK, ONTARIO * 

WK8TEBN BT. 
Ml) MaU Case Deel.loB.-Sss Cbleago 
& Alton R. R.— ItsBi tro. t. 
^<t) Bandag*— 
December gross 



1916 
$621,876 

136,229 

81,291 

4.644,857 

1,812.183 

W7,618 



1916 

$706,024 

169,169 

Vr,268 

4.792.448 

1,466.810 

741,912 



Net after taxes. 
Burp, after chgs. 

6 BIOS, gross 

Net after taxes. 
Surp. after chgs. 

— ^Mar. 

•<1) Express CMtraiet.-*Ses Adams Ex- 
press Co.— Item No. 2. 
•(«) BaralBgt^ 1917 1916 

January gross.. $632,628 $684,166 
Net after taxes. 118361 164,980 



KEW TOBK-OZARK OBB BBPINIKO 

CO. 
*(!> Ineorporated on liarch 28, 1917, In 
Delaware, with a capital of $600,000, to 
acquire and develop mining claims of 
all kinds. Incorporators: Horace O. 
Eastburn, Artemus Smith and M. B. 
Doto, Wilmington, Del. 

NEW TOBK * PBNNSTLTANIA 

GASOLINE COBP., 

BUFFALO, N. T. 
*(l) Incorporated on March 16, 1917, 1b 
New York, with a capital of $250,000, to 
deal in lands, oil, gas, mineral rights 
and produce therefrom volatile or min- 
eral substances. Incorporators: C B. 
and L. Runyon and J. P. Hanlon. <B 
Irving Place, Buffalo, N. Y. 

NEW YOBK, PHILADELPHIA * 
NOBFOLK B. B. 

Ml) Earnings— 1916 1916 

Nov. gross $437,968 $861,919 

Net after taxes. 134,870 90,778 

6 mos. gross 2,324.838 1,984,845 

Net after taxes. 723,277 614,068 

^(2) New Seieretary. — ^Announced Jan. 
23, 1917, that at a meeting of directors 
of this company and the Cape Charles 
R. R., Lewis Neilson was elected Bscy. 
to succeed Oswald J. DeRousse. J. 
Wilcox was elected Asst Secy, to snc- 
%ceed Mr. Neilson. 



—Feb. 


• 




•d) Earnings- 


1916 


1915 


Dec, gross 

Net after taxes. 


$393,820 


$863,890 


106,175 


^Ctot 


6 mos. gross 


2,n8,168 


2,2^785 


Net after taxes. 


828,461 


liSlsoo 


—Mar. 


• • 




*(1) Earnings- 


1917 


1916 


January gross.. 


$442,194 


$809,947 


Net after taxes. 


131478 


lSSjS» 


—Apr. 


• • 




*(1) Earnlngs- 


1917 


1916 


Feb. gross 

Net after taxes. 


$316,787 


$8444B97 


16,971 


^^ 


2 mos. grofls 


757,982 


718,544 


Net after taxes. 


148,144 


176,117 



NEW YORK ft QUEENS 

COUNTY BY. CO. 
■(1) Ordered to Complete Line.— It was 

announced March 8. 1917, that Judgs 
Aspinall, of the Kings Comitj 8«- 
preme Court. New York, had Issued a 
writ of mandamus compelling this 
company to complete construction of its 
line in accordance with the charter and 
franchise. 

NEW YOBK ft QUEENS BLXOTBIO 
LIGHT ft POWEB CO. 

ni^\^^T*?. Reduction Offorod.— On Jan. 

24, 1917, it was announced that officials 
of this company had offered to Mdict 
the maximum rate charged for slsctrle 
current from 12 cents a kilowatt-honr 
to 9 cents. The company supplies all 
of Queens County. N. Y., except tht 
Rockaways. In reply to many com- 
plaints concerning the alleged sxcsasivs 
rates, the Public Servlcs Commission 
began an investigation. 

If the offer is accepted by the Com- 
mission the new rate will go into sffsct 
on April 1, 1917, and will bs followed 
on Jan. 1, 1918. by another Mdqctioa 
to 8% cents. 



This information^ while not guaranteed, is believed to bs correct 
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The company also offered to abollih 
its minimum cbarge of $1 a month and 
flubstitnte for It a meter charge of eo 
centa, and to furnish lamps free. 
• • • 



—Apr. 

«(1) Bednoed Bate Offer Accepted^-It 

was announced April 12, 1917, that the 
New York First District Public Service 
Commission, following an investigation 
instituted in November, 1916, had ac- 
cepted an offer of this company to re- 
duce its maximum charge for electric 
current to 9 cents per kilowatt hour, 
plus a service or meter charge of GO 
cents per month. The total charge is 
not to be at a greater rate than H cents 
per kilowatt houn On Jan. 1. 1918, if 
business conditions warrant, a further 
reduction will be made to 8% cents, plus 
the service charge. , ^^ ^ ^ ^ _^^. 
The present rate is 12 cents, but with 
the provision that no monthly bill shall 
be less than |1. The company -serves 
most of the Borough of Queens, and the 
saving to consumers is estimated at 
$100,000 per year. 

^NSW YORK QUININE * CHSMICAI* 
WORKS, I-TD.. NBW YORK. 
1(1) Capital Reduced.— On Jan. 29, 191T, 
the company filed notice at Albany, 
N. Y.. of a reduction in capital stock 
from $294,000 to $10,000. 



New York Rys. directors have done 
the only thing possible and passed the 
April distribution. It is felt, however, 
that six months later some return will 
be coming to the holders of these bonds. 



1915 
$1,150,231 
339,857 
tl07,606 
6.945,883 
2.291,569 
t855,511 



1916 

$1,121,438 

328,046 

t87,048 

8,067.321 

2.619,616 

t942,659 



1916 

$1,040,676 

277.332 

t39,719 

9,107.997 

2,896.947 

t982,278 



• NBW YORK RAILWAYS CO. 



191P 
$1,184,595 

376.990 
1140,780 
5,795.652 
1,951,712 
r748,006 



1(1) Eamingt — 1916 

Not. gross.:.-- $837,384 

Net after taxes. IJSSIS 

Def. after chgs.. 76,272 

5 mos. gross fiiJJS 

Net after taxes. 1.060,982 
Def. after chga,- 80,416 

tSurplus. 
»(») Traflic, December, 1916. — On Jan. 
18, 1917, it was stated that December 
returns of this company showed a loss 
of 4,152,806 passengers over December. 
1916, and of $199,986 In revenue. ToUl 

Sassengers carried in December were 
8,888.»3, against 23.041,699 the pre- 
vious December. 

—Feb. 

s(l) Offleers and DIreetors Re-eleded^— 
It was announced Feb. 20. 1917, that at 
the meeting of this company retiring 
officers and directors were re-elected. 
No. action was taken as to interest on 
the 5% adjustment income bonds. 
• (2) Interest on Bonds Passed.—An- 
nouncement was made Feb. 27, 1917. 
that this company had passed the in- 
terest on the outsUnding $30,^,?77 30- 
year adjustment mortgage 5% income 
bonds, due 1942. This interest, which 
is usually adjusted on" the basis of 
earnings for the six months ended Dec. 
81, 1916, would have been due and pay- 
able April 1 next. 

The action of the directors does not 
in any way affect either the Inter- 
borough Rapid Transit Co. or the Jn- 
terborough Consolidated Corp. Neither 
of these companies has assumed any 
of the obligations of the New York Rys. 
Co., nor do they own any of the New 
York Rys. Co. bonds. 

—Mar. 

*(1) Comment on Passing of Bond In- 
terest.— On March 6, 1917. the "Boston 
News Bureau" said that the decision of 
this company to pass the semi-annual 
interest on its $30,626,977 income bonds 
simply registered the course of action 
prophesied when the strike of the Fall 
of 1916 cut so drastically into the com- 
pany's gross and net earnings. It was 
stated at the time that this strike 
would cost the New York Rys. $1,000,000 
loss in net earnings. This probably 
about covers the actual loss involved. 

It was felt by «rew York Rys. inter- 
ests representing the income bonds that 
not all of this expense should be 
charged against the New York Rys. 
That company, it was asserted, carried 
on the fight for the subway and ele- 
vated lines. In other words, the sur- 
face lines did the suffering and the sub- 
way and elevated gained hugely in 
gross and net profits. Although tech- 
nically correct, this argument was not 
susceptible of statistical demonstration 



*(2) Earning*— 1916 

December gross $946,072 

Net after taxes. 146,684 

Def. after chgs. 64,090 

6 mos, gross 5,393,561 

Net after taxes. 1,207,666 

Def. after chgs. 144,506 

tSurplus. 

•(8) Earnings— 1917 

January gross.. $997,076 

Net after taxes- HL^JJ 

Def. after chgs.. 118,822 

7 mos. gross 6,390,636 

Net after taxes- 1.325,610 

Def. after chgs.- 263,327 

tSurplus. 

-Apr. 

«(1) Eaminas — 1917 

Feb. Kross ^^^'SJI 

Net after taxes. 99.716 

Def. after chgs.- 130.985 

8 mos. gross 7,304,713 

Net after taxes. 1.425.326 

Def. after chgs- 394,312 

tSurplus. 
* (2) Permit to Purchase Bleecker Street 
ft Fulton Ferry R. R. Stock Sought. 
— Pres. Theo. P. Shonts, for this com- 
pany on April 24, 1917, applied to the 
New York First District Public Service 
Commission for authority to purchase 
6.842 of the 9,000 shares of stock of 
tfie Bleecker Street & Fulton Ferry R. 
R. Co. at $28.50, shares having a par 
value of $100 each. The company will 
also purchase any of the remaining 
shares at the same terms if they are 
deposited with the Union Trust Co. 
and if authority is given. 

The Bleecker Street Co. was organ- 
ized in about 1804 and leased in 1876 to 
the Twenty-third Street Ry. Co.. later 
becoming a part of the system of the 
old Metropolian Street Ry. Co. It is 
stated in the petition that the stock 
purchase contemplated will assist in 
completing the plan of reorganization 
of the Metropolitan system. 

The company has not operated any 
cars for years past except occasional 
franchise-holders, and has. in fact, 
formally abandoned parts of its routes, 
the most important portion now being 
operated by the New York Rys. Co. 
being in 14th Street, west of Broadway. 

NEW YORK 8HIPDUII-DINO CORP. 

A complete description of this company Appears 
in the "Miscellaneous Book"- in your card cabinet. 
•(1) Construction. — It was announced 
March 9, 1917, that this company, which 
is enlarging its plant 50% to Uke care 
of the construction of the battleships 
Colorado and Washington, had started 
work upon four standard 330-foot 
freighters, which it is buildlne for its 
own account, and expects to have the 
vessels completed by the end of 1917. 

• NEW YORK STATE RYS. CO. 

1(1) Appllcsbtlon to lilst.— Announced 
Jan. 11, 1917, that the New York Stock 
Exchange had received application to 
list this company's $6,632,000 addltionoi 
00-year first consolidated mortgage 
bonds. Series A, due Nov. 1. 1962, 
1(2) Passenger Traffle In Rochester.-— 
It was stated Jan. 19. 1917. that this 
company carried 09.229.777 passengers 
in Rochester in 1916, an Increase of 
18.01% above the preceding year. City 
cars traveled an aggregate distance in 
1916 of 16,210.166 miles, an increase of 
7.08% over the previous year. Suburban 
and interurban subsidiaries of the New 
York State Railways also showed large 
increases In passengers and mileage. 
MS) Wsted In New York.— Announced 
Jan. 25. 1917, that the New York Stock 
Exchange had listed $6,532,000 addi- 
tional first consolidated mortgage 4%% 
bonds. Series A, due Nov. 1, 1962, of 
this company. 

1(4) Merger Authorivd.— See Rochester 
Ry. A LlK^t Co.— Item No. 2. 
Thia informatioa. whUe not guarantwd. is believed to 



—Feb. 

• (1) I>ower Rate Permit Denied.— It was 

announced Feb. 5, 1917, that the New 
York Second District Public Service 
Commission, finding that the rate of 
this company between Utica and Ilion 
is 1.23 cents a mUe lower than any 
other comparable rate in the State, had 
denied a petition for a lower rate. 

The commission found that while 
1,000 residents of lllon are employed in 
the Remington Arhis, the Remington 
Tyewrlter and the Library Bureau 
plants, most of these are employed be- 
cause of extraordinary activity in filling 
war contracts. "Were it probable that 
this activity would be continuous," the 
Commission says, "a commutation rate 
offering some reduction might be prac- 
ticable, but the Commission finda that 
on account of the difliculty in restoring 
such a commutation rate to remunera- 
tive level when traffic drops off, no re- 
duction should now be made." 
*(2) Report, Year Ended Dec. 81, 1916, 
shows earnings as follows: 

1916 1916 

Gross — $8,256,470 $7,264,675 

Net 3,103,271 2,777,406 

Surp. after chgs.» 

pid. and com. ^ 

divs 246,265 99.634 

>(8) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of 
$1,754,629. 

NEW YORK STEAM CO. 

1(1) Development.— It was stated Jan. 
26, 1917, that this company's power sta- 
tion at Burling Slip and water St., 
New York, had been progressing slowly 
on account of difficulties in getting ma- 



terials, but already 8,000 h. p. o\ 
24,000 are being generated. The 



I. out of 
_., „ „ 'he com- 
pany plans to have the plant in full 
operation by the end of March. 

—Feb. 

>(I) Bond Issue Authorised. — It was 
announced Feb. 8, 1917. that the New 
York First District Public Service Com- 
mission had granted the application of 
this company for the execution of a 
mortgage to the Union Trust Co. of 
New York for $10,000,000 and for the 
issuance of bonds thereunder in the 
amount of $2,850,000 immediately. 

The proceeds of the bond issue are 
to be used for the acquisition of prop- 
erty, for the construction, completion, 
extension and Improvement of its facil- 
ities, and for the discharge or refund- 
ing of its obligations. Of this amount, 
$285,000 is to be applied as discount 
and expenses of the sale of the bonds, 
and this amount may be charged to 
operating expenses or to income. 

The bonds are to be dated Nov. 1, 
1916, and to mature on Nov. 1, 1941. 
They are redeemable at 103, plus ac- 
crued Interest at any semi-annual pe- 
riod. They shall bear interest at 6%. 

The bonds must be sold to net the 
company not less than 90% of the face 
value. 

—Apr. 

*(1) Financing.— See New York District 
Realty Corp.— Item No. 1. 

eNEW YORK, SUSQUBHANKA # 
WESTERN R. B. CO 



Ml) Earnings— 

November gross 
Net after taxes. 
11 mos. gross — 
Net after taxes. 

—Mar. 

•(1) Earnings — 

Jan. gross 

Net after taxes. 



1916 
$299,273 
68.771 
3,649.799 

863,342 

1917 

$294,792 

64,144 



1916 
$374,671 

114.772 
8.729.688 
1,180,800 

1916 

$319,234 

88,807 



—Apr. 

*(1) Earnings— 1917 

Feb. Gross ^^'H? 

Net after taxes. ^Sg?? 

2 mos. gross — °vSt'9^ 

Net after taxes. JO.9^ 

*(2) Report, Year Ended Dec. 81, 1916, 



shows : 1016 

Gross revenues.. $J.223,786 

Net atfer taxes. l.Sl'Jtti 

Surp. after chgs. JJS'S^S 

prlatlons 119.123 

Bal. after appro- 



ba correct. 
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1916 

$314,650 

86.643 

633,783 

174,960 



1916 

$4,107,036 

1,331.380 

429.766 

324.214 
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1916 1916 

$4,786,197 $4,009,644 

1,480,588 1,085,454 

49,804.012 43,675,047 

15,549,316 12,072,719 



^(1) Banilnff»— 
NoTember gross 
Operat income. 

11 mos, gross 

Operat income. 

—Feb. 

>(1) Report, Year Ended Dec. 31, 1916, 

shows net earnings of $17,265,341, after 
deduction of operating expenses, etc., 
and bond interest. Tbis amount is an 
Increase of $3,463,277 over 1915. Net 
earnings are equal to 13.81% on the 
$125,000,000 capital stock, compared 
with 11.04% earned on same capitaliza- 
tion in 1915. 

>(2) Income Aeconnt, Tear Ended Dee. 
81, 1916, compares as follows : 

1916 1915 

Gross $67,005,565 $49,629,446 

Net 15,002,200 11,260,700 

Surp. aft. chgs. 17,265,341 13,802,063 
Bal. aft. dlYB... 7,265,341 8,802,063 
'(3) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus ox 
^786,912, compared with $22,933,374 

*(4) Opemtlons, 1916.~The report of 
tbis company for, the year ended Dec. 
31, 1916, says that owing to the con- 
tinued abnormal business throughout 
the year the demand for additional tele- 
phone and the increasing use of the ser- 
vice has proven a great tax upon the 
property and the organization. The 
result of these unprecedented conditions 
was reflected In the earnings, the book 
figures indicating a net return of 8.37% 
to inyestment, i. e., average plant and 
working capital, as compared with 
6.70% for the previous year. 

Properly and fully to provide for the 
increasing demands large property ad- 
ditions must be made during the cur- 
rent year, plans for which are under 
way. 

Reference was made to the bonus to 
employes within the service three 
months or more and whose annual com- 
pensation was less than $5,000. the total 
amount involved being $1,900,000, which 
was shared in by 45,828 employes, or 
88.5% of all employes in the eastern 
group of Bell operating companies. 

On Dec. 81 there were 1,361,179 
*5Btion8 in the system directly operated 
oy the company and its local connect- 
ing companies, an increane during the 
year of 114,656. Including associated 
and connecting companies there were 
in service at the end of the year 2,893,179 
stations, an increase of 193,760 over the 
previous year. 

—Apr. 

«(1) Earnings— 1917 1016 

Feb. gross $4,667,539 $4,080,116 

Operat. income- 1,374,637 1,205,474 

Z mos. gross 9.627,842 8,322,247 

Operat. income. 2,066,967 2,550,321 

NEW YORK TRANSATIiANTIC 
STEAMSHIP CO. 

^(1) Compromlde Approval Befnsed.-^ 
It was announced at New York, Jan. 
23, 1917, that Judge Mayer in the U. S. 
District Court, had refused to approve 
a compromise reached by the Pres. of 
the prize court In England in regard to 
the seizure of the steamship *'Maracas," 
and the cargo of meats and other pack* 
ing products. 

The New York Transatlantic Steam- 
ship Co. is going into bankruptcy. The 
company was incorporated in New York 
in 1914. In the Fall of that year the 
company purchased from Trinidad 
Shipping & Trading Co., an English 
corporation, the steamship "Maracas," 
then under the British flag- The com- 
pany placed the vessel under American 
registration and the American flag. 

On March 9, 1915, the "Maracas" was 
seized by the British cruiser "Hilary," 
and taken to Kirkwall, Scotlan(* and 
afterward to the port of Hull, in Eng- 
land, as a prize. 

On July 8, 1915, a petition in bank- 
ruptcy was filed In the United States 
District Court against the company and 
Judge Mayer gave his consent to the 
sale of the "Maracas" at £28,000 sterling. 



The vessel was subsequently sold for 
£30,000, of which £9,000 was reserved as 
prize money, leaving £21,000 for the 
owners. To this the packers who were 
paid in full for the cargo added £5,000, 
and Judge Mayer now refuses to sanc- 
tion the compromise of the difference of 
$10,000. 

NEW YORK TRANSIT CO. 

*(1) New Director. — It was announced 
Jan. 30, 1917, that at the annual meet- 
ing of this company James M. Sloan 
was elected a director to fill the vacancy 
caused by the death of H. R. Rowe. 
Other retiring directors were re-elected. 
At the directors' meeting the retiring 
officers were re-elected. 

—Feb. • • • 

'(1) Income Account, Year Ended Dec. 
81, 1916, compares as follows: 

,.. . . ^91^ 1^15 

Net Income $l,33i),121 $813,729 

Surp. after dlvs. 439,121 13,729 

•(2) Earnings on Stock.— It was stated 
Feb. 1, 1917, that this company's 1916 
net income of, $1,339,121 is equal to 
26.78% on $5,000,000 capital stock, as 
compared with 16.27% on the same capi- 
talization the previous year. 
*(3) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $5,- 
537,950, compared with $5,098,829 Dec. 
31, 1915. 



NEW YORK TRANSPORTATION CO. 

*(1> Report, Six Months Ended Dee. 31, 
1916, compares with the 12 months 
ended Juno 30, 1916, ns follows: 

tl916 $1916 

Gross $.59,590 $119,575 

Net after taxes. 45,056 95.888 

Surp. aft. chg8._ 20,006 101,872 

tSlx months ended Dec. 31, 1916. 

|12 months ended June 30, 1016. 
«(2) Earninfcfl on Stock. — It was stated 
March 2.1, 1917, that tbis company's net 
income for the six months ended Dec. 
31, 1916, is equal to 1.91% on $2,350,000 
capital stock, or at the rate of 3.82% 
annually. 

«(8) Balance Sheet, as of Dec. 31, 1916, 
shows a profit anrl loss surplus of $499,- 
559, compared with a deficit of $2,593,617 
Dec. 31, 1915. 



— Apr. 



*(1) Operation of Motor BuNen In Chi- 
cago Planned. — See Cbieaffo Stage Co. — 
Item No. 1. 



NEW YORK TRUST CO. 

^(1) New VIce-PreBident — Bonus for 
Employes. — It was announced Jan. 17, 
1917, that at the annual meeting of the 
Board of Trustees of this company 
Charles E. Haydock, formerly Treas., 
was elected a Vice-Pres. Harry For- 
syth, formerly Asst. Treas., was pro- 
moted to fill the vacancy created by Mr. 
Haydock's promotion, while Augustus 
C. Downing, Jr., was appointed Asst. 
Sec. 

The trustees authorized the payment 
to the employes of the company of 10% 
of the amount of their salaries for the 
past year, as well as an additional pro- 
vision for 10% to meet unusual condi- 
tions. 



NEW YORK, WESTCHESTER ft 

BOSTON RY. 
^(1) Earnings — 
November gross 
Net after taxes- 
Def. after chgs 



6 moB. gross 

Net after taxes. 
Surp. after chgs. 
fDeflcIt. 

—Feb. 

'(1) Earnings- 
Dec, gross— 

Def. after taxes. 
Def. after chgs. 

6 mos. gross 

Net after taxes. 
Def. after chgs. 



1916 

$52,415 

5,139 

266 

259,309 

27,721 

748 



1915 

$44,265 
2.460 
1,628 

214,340 
6.182 

tl6,041 



1916 

$49,155 

6.281 

14,901 

308,464 

21,440 

14,153 



1915 

$42,795 

3.433 

7,641 

257,136 

2,749 

23,682 



— Mar. 



■(1) Earnings — 
January gross.. 
Def. after taxes- 
Def. after chgs. 
7 months gross. 
Net after taxes. 
Def. after chgs. 



— Apr. 



^(1) Earnings- 
February gross. 
Def. after taxes. 
Def. after chgs. 

8 mos. gross 

Def. after taxes. 
Def. after chgs. 
fSurplus. 

*(2) Report, Year 

Bhows : 

Gross oper. rev. 
Def. after taxes. 
Def. after chgs. 



1917 

$45,764 

3,367 

8,778 

354,228 

18,084 

22,981 



1917 
$39,600 
5,226 

13,225 
393,828 
tl2,857 

36,156 

Ended Dec. 

1916 
$564,654 
26.739 
1,543,249 



1916 

$41,770 

2,605 

7,037 

298,906 

IM 

80,718 

1916 
$36,415 
43,806 
62,098 
836,320 
43,662 
82,817 

81, 1916, 

1915 
$481,899 
47.780 
1,648,326 



O NIAGARA FALLS POWER CO. 

3(1) Report, Year Ended Dec. SI, 191$, 
shows : 1916 1915 

Gross $3,062,835 $2,686,698 

Net 2,210,939 1,806,838 

Surp. after chgs. 1,362,116 1,028,067 

»(2) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of 
$6,089,184, compared with $5,075,fi30 Dec. 

•(3) Statement by President.— On Feb. 

2, 1917, it was stated that Pres. Edward 
A. Wicks had announced that the re- 
quirements of the Canadian Govern- 
ment had caused a decrease of 45,000 
horsepower in the exported power of 
the Canadian Niagara Power Co. This 
increased the distress caused by the 
shortage of power in and around Buf- 
falo. 

The situation has been met partly by 
a grant of greater water consumption 
by the United States Government and 
the installation of the first of the Buf- 
falo General Electric Co.'s steam units 
of 25,000 horsepower. 

—Apr. • • • * 

^(1) C6mMa»J Income Acconnt, Quar- 
ter Ended March 31, 1917, of this com- 
imny and the Canadian Niagara Power 
Co. show: 1917 1916 

Gross earnings. $771,143 $729,861 
Not after taxes. 524,342 520,691 

Surp. after chgs. 314,590 300,222 

NIAGARA, liOCKPORT A 
ONTARIO POWER CO. 
*(1) Earnings, November Mid 11 
Months, of this company and Salmon 
River Power Co., combined, are as fol- 
lows, gross being after deduction of 
cost of purchased power: 
1916 



Nov. gross : 

Net after taxes. 
Bal. for int. and 

sinking funds 

11 mos. gross 

Net 

Bal. for Int. and 

sinking fund. 



1915 
$126,164 $92,261 

80,690 70;975 

76,393 60,918 

1,177,465 866.025 

859,068 628,944 

„ 735,760 672^777 

For the 11 months. Interest on first 
mortgage bonds of both companies, Int 
eluding bonds about to be Issued for 
steam plant and other additions, was 
$437,640, which Included interest of 
$22,856 on bonds not outstanding but 
held In the sinking fund. 

NIAGARA OXYGEN CO. 

*(1) Taken Over.— See Air Redaction 

Co.— Item No. 1. 



NICHOLS COPPER CO. 

»(1) Operations.— On March 12, 1917, it 
was stated that, despite reports to the 
contrary, this company's refinery at 
Long Island City was running. Work- 
ers to the number of 475 returned to the 
plant, leaving more than 1,000 still out 
on strike. 

The company wrote the strikers, re- 
questing them to return, and pointing 
out. among other things, that wagei 
were voluntarily raised In 1916, the in- 
crease amounting to something like 8 
cents an hour. 



Ttds laf«r»mtl«a, whUe net guaraBtMd. li 1i«U«r«4 U h% Mrratt. 
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NICKIiAS BaNINO CO. 

'(1) Bonds.— It was sUted Feb. 13. 
1917, that this company had issaea 
$300,000 first mortgage 6% bonds, prin- 
cipal and interest being guaranteed by 
Breltnng & Co., New York. 

The mine is located in Nevada, 13 
miles from the Southern Pacific R. R., 
to which transportation Is by motor. 

Under the previous management, with 
primitive methods the mine produced 
several thousand tons of high grade 
ore at a profit. Samples of ore taken 
at various points show an average value 
of $9.56 per ton. 

• NUiES-BEMENT-POND CO. 
'(1) Increased Dividend on Common.— 
Announced Feb. 7. 1917, that this com- 
pany had declared the regular quar- 
terly dividend of 1%% on the pfd. and 
a dividend of 3% on the common. The 
last previous dividend on the common 
was 2Vb%. The pfd. Is payable Feb. 20 
to stock of record Feb. 8, and the com- 
mon March 20 to stock of record 
March 7. „ , „ 

«<8) New Director.— Announced Feb. 7, 
1917, that at the annual meeting of this 
company Thomas Bekltt was elected 
to the board, whose membership was 
reduced to 11 by the retirement of J. P. 
McKinney. R. C. McKlnney, formerly 
chairman, died In October, 1916, and 
nobody was elected to succeed him. 

At the meeting of directors retiring 
officers were re-elected, with the ex- 
ception of A. C. Stebblns, who was re- 
tired as a Vioe-Pres. Mr. Stebblns re- 
mains a director. 

«<8) Report, Tear Ended Dee. 30, 1916, 
■hows net profits amounting to $5,090,-, 
250, an increase of $1,320,283 over 1915. 
After deducting $95,742 in pfd. divi- 
dends, the balance was $4,994,517, equal 
to 68,75% on the $8,500,000 common 
stock, compared with 43.22% earned in 
1915. 

« (4) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surnluR of $10,- 
784,546, compared with $0,907,141 Dec. 
81. 1915. 

NINTH NATIONAL BANK, 
PHIIiADEliPHlA. 

»(1) Stock Increase Planned.— It was 
announced Feb. 28, 1017, that this bank 
would increase Its capital stock $100,000 
to $400,000. A special meeting of stock- 
holders will be held April 3 to approve 
the increase. If approved, stockholders 
will be offered the new stock as of 
record April 5 at $200 o share In pro- 
portion of one shore to three. The last 
sale of the stock was at $330 a share. 
The dividend rate is 12%. During the 
last five years deposits of the bank 
have doubled and now total $6,500,000. 
The Ninth National is the largest out- 
lying commercial bank in Philadelphia. 

NIPISSINO MINING CO.. LTD. 

*(1) Report. Year Ended Dec. 31, 1916, 

of this company, controlled through 
ownership by the Nlpissing Mines Co., 
shows: 1916 1015 

Ore value $3,027,660 $2.222,2r,6 

Other income 48,559 34.176 

Total 3,076.228 2,256.432 

Burp, after chgs. 2,028,866 1.403.485 
«(2) Balance Sheet, as of Dec. 31. 1916. 
shows a profit and loss surplus of $1,- 
980,127, compared with $1,786,261. 
*(8) Earned $811 a Share In 1916.— This 
company's 1916 surplus after charges of 
$2,0&3d6 is equivalent to $811.14 a share 
earned on 2,500 shares of capital stock. 

• NIPISSINO MINES CO. 

*(1) Production. December. 1916. — An- 
nounced Jan. 12, 1917, that this com- 
pany in December rained ore of an es- 
timated value of $259,836 and shipped 
bullion from Nlpissing and cu.stoms ores 
at an estimated net value of $301,901. 

No new important developments were 
encountered during the month, but cur- 
rent work of all kinds generally con- 
tinued to be favorable. 

—Feb. 

<<1) Prodnctlon^ December, 1916. Esti- 
mated.— It was stated Feb. 13, 1917, that 



this company's production for Decem- 
ber, 1916, Is estimated at $282,698, show- 
ing a profit of $195,989. 
"(2) Producvlon, January, 1917.— On 

Feb. LO, 191 », It was stated that thf 
mouthlv repc.t of R. B. Watson shower 
that during January this company 
rained ore of an Estimated value of 
$173,088 and made shipments of an esti- 
mated value of $301,002. January pro- 
duction was lesH than usual on account 
of the closing of both mills for repairs 
and equipment. 

—Mar. 

•(1) January Profits. Estimated. — It 

was stated March 1, 1917, that esti- 
mated profits of this company for 
January were $95,249, somewhat under 
normal, due to a clean-up at the plant 
which precluded capacity operations. 
The production, as estimated, amounted 
to $173,988. 

The advance in sliver has had a very 
beneficial effect on Nlpissing, both as 
to current earnings and in raising the 
values of ore in reserve. 

The company lately started an inho- 
vatlon In the sbipraent of bullion across 
the Canadian continent on its way to 
the Chinese and Indian markets, at 
times the most Influential in the world. 
3(2) Production Profit, Feln-uary. 1917. 
—It was stated March 19, 1917, that 
this corapauys production for Febru- 
ary Is valued at approximately $271,527, 
showing a prolit of $102,873, compared 
with production In January valued at 
$17;V.>S9, with a profit of $92,240. 

—Apr. 

This 

ore 

ap- 

mme 

cus- 

net 

mill 

fine 

mill 

treated 6,415 tons. 

*(2) Report. Year Ended Dec. 31, 1916, 
shows : 1016 1015 

Gross $1.8.35,140 $1,220,142 

Net Income 1,805.243 1,178,079 

Surp. after dlv.- 5,243 21,021 

«(3) Balance Sheet, as of Dec. 31, 1916, 
sliows a prolit and loss surplus of $13.- 
139, compared with $7,895 Dec. 31, 1015. 
«(4) Earned $1.50 a Share on Stock in 
1916. — This company's 1910 net income 
of $1,805,243 Ih equivalent to $1.50 a 
sJiare earned on 1,200,000 shares of cap- 
ital stock. 

* (5) of 

Most .— 

Pres. In 

his a d: 

"The let 

value '0.' 

tlons )f- 

Itabh ge 

price _ er, 

viz., 68.79 cents per ounce, was respon- 
sible for this very satisfactory result. 

"On bnormal cost of 

labor nd because of 

largelj the production 

cost ]H was 24.13 cents, 

an ad^ ost of the pre- 

vious : »nts per ounce. 

"The production of fine silver was 
4,044.(16.8 ounces, the gross value being 
.$a.027.(>(>8. Production costs were $076,- 
185. Tl»e net result was $2,051,483. The 
surplus was Increased $193,805 and now 
stands at $1,080,127. 

"Stockholders received during the 
year $1,800,000, as against $1,200,000 re- 
ceived during the previous year. 

ore reserves contain 9,- 
►f silver, compared with 
the previous year. The 
Iver in the ore reserves 
cess of the value a year 
of the advance of ap- 
ceuts per ounce in the 

"The mines and mills of the Nlpissing 
Mines Co. are In excellent condition, and 
it is confidently expected that results 
this year will compare favorably with 
those of 1916." 



«(6) Report. 1916. of Controlled Co. — 

See Nlpissing Mining Co., Ltd.— Item 
No. 1. 

NIXON-NEVADA MINING CO. 
»(1) Stock Listed on New York Cnrbw— 
Announced Feb. 16, 1917, that the New 
York Curb Market Association had 
listed and admitted to trading 1.000,000 
shares of the capital stock of this com- 
pany, par $1. The Registrar & Tram- 
fer Co. is the transfer agent and regit- 
trar. 



NOME SUNSET MINES. INC. 

1(1) Incorporated on Jan. 20, 1917, in 
Delaware, with a capital stock of $2,- 
500,000, lo engage in mining of all kinds. 
Incorporators: John L. Tobin, New 
York; Alexander F. Mcintosh and Jas. 
Ilalpin, Nome, Alaska. 

NONPAREIL MINES CO.. 
.SPOKANE. WASH. 

s(i) Incorporated on March 5, W7, In 
Washington, with a capital of fU)00,- 
000. Incorporators: Clarence Marsh, 
Sr., and J. F. Blake. 

NON-RUST TERNE PLATE CO. 

*(1) Incorporated on April 26, 1917, in 
Delaware, with a capital of $500,000, to 
manufacture tin and tin plate. Incor- 
porators: M. L. Hills, F. J. Cantlin and 
J. R. Kearns, New York. 



NOOKSACK MINING CO., 
SEATTLE, WASH. 

*(1) Incorporated on Feb. 2, 1917, In 
Washington, with a capital of_$l,000,000. 
Incorporators: J. C. Eden, Wm. Jen- 
nings and S. L. Barnes. 

NORFOLK & PORTSMOUTH BELT 
LINE R. R. CO. 

•1) New President. — Announced April 
11. 11H7. that George S. Shafer, Gen. 
r. of this company, had been elected 
Pros., succeeding W. A. Patten, of Phil- 
adelphia, who is Prcs. of the New York, 
Philadelphia & Norfolk R. R. The 
-any, it is Stated, has completed 
pinius for proceeding with the extension 
of its tracks to the muni<'ipal docks. 



e NORFOLK SOUTHERN B. B. 

^(1) Earnings— 1916 1916 

November gross $434,751 $387,269 

Net after taxes. 144,338 131,743 

Surp. after chga. 56,781 45.844 

6 mos. gross 2,029,716 1,727,947 

Net after taxes. 619,688 618,883 

Surp. after chgs. 218,231 118,461 

—Feb. 

*(1) Earnings— 1916 1915 

Dec. gross $432,774 $407,5U 

Net after taxes. 135,077 110,992 

mos. gross 2,570,558 2,223,309 

Net after taxes 759,716 628,448 

—Mar. 

»(1) Earnings— 1917 1916 

Jan. gross $430,591 $356,175 

Net after taxes, 124,610 91,840 

•(2) New Director.— It was announced 
March 14, 1917, that at this company's 
annual meeting Adrian H. Larkin, New 
York, had been added to the directorate 
and retiring directors had been re- 
elected. 

•(3) Sale of Notes.— It was stated on 
March 26. 1917, that the company had 
sold to Harris, Forbes & Co. $1,000,000 
3-year G% notes secured by $1,575,000, 
par value, Norfolk & Southern first and 
refunding mortgage 5s of 1961. Pro- 
ceeds will be used to retire a small un- 
derlying bond issue, for purchase of 
additional equipment and other im- 
provements. 

■(4) Now Director. — At the annual meet- 
ing held In March, 1917, A. H. Larkin 
of New York was elected a director of 
this company. 

—Apr. 

*(1) Officers Re-elected. — Announced 
April 4, 1917. that at the organization 
meeting of directors of this company 
officers were re-elected for the ensuing 
year. 
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• NORFOLK * WS8TBBN BT. 
Ml) Impr«T«n«Bt Plaat tor 1017.— Co 
Dec. 27, 1910. It was announced that 
Ibia company contemplates building !■ 
1917 two steamer warehoaaea at Lam- 
berta Poinl^ Ya^ to cost 11.800,000; 
second track from Alnwick to Joo, 
W.^ Va., ip00,000; reconstmctloB ^ 
brldf OS, I66I300, and extension of eloc- 
triflcatlon from West VlTlan to Farm. 
W. Va., and also on the Blnestone 
Branch, $1,387,000. Total propoaed ex- 
pendlturea, $8,908,800, besides the in- 
stallation of automatic slimala on 120 
miles of line, the cost of which is not 
stated. 

DnrinflT 1916 the company built 11.0B 
milea of second tracx, sll in Vlrclnla; 
side tracka, yard tracks, etc. 04.44 
miles: freight station and yard cnanies 
at Winston-Salem, N. C. iie7,000, and 
it has also installed 70 mUea of auto- 
matic block signals. 

The system now haa 748 miles of line 
controlled with automatic block signala 
It operates passenaer tralna on 1,912 
miles of line, of which 681 miles hsTO 
automatic block signals and 906 miles 
non-automatic bloci aignala. 
M2) Karnincs— 1916 1916 

Nov. gross $4,931,771 $4,672,794 

Net after taxes. 1,810,861 1,809,249 
Surp. aft. chgs. 1,709,781 1,689,693 

6 mos. gross 25,608.382 23.447,886 

Net after taxes. 9,£fi6,260 9.313,618 
Surp. aft. chgs. 9,060,923 7,961.021 

^(8) Pig Iron Bate ControTersy Settled. 
—See Low Moor Iron Co.— Item No. 1. 

^(4) Extra DivldeAd •■ Comnmm, — ^An- 
nounced Jan. 24, 1917, that this com- 
Sany had declared the regular quarterly 
iTldend of 1%% and an extra of $1 
per share on the common stock, both 
payable March 19 to stock of rocord 

^(f) Oomment on Dlrldends.— On Jan. 
2^ 1917, the "Wall Street Journal" 
said this is the one railroad company 
whose directors spparently belieye In 
(iTlng the atockholders the direct bene- 
nt of the extraordinary volume of cur- 
rent business. The ''regular" dividend 
payable in June. 1916, l\%, raised the 
stock from a 6% to a 7% basis, and at 
the aame time an extra dividend of 1% 
was paid. This made a total for the 
calendar year 1916 of 7%%, 

The dividend for 1917 will not be loM 
than 8%, unless something revolutlon- 
sry takes place in the company'a trmfle. 
If the extra dividend should be paid 
again in June the total for the year 
would be 9%. In aome quarters it is 
expected that thla will be done. 

In the four years previous to 1916, 
Norfolk 4b Western paid 6% dividends; 
in 19U, 634%: in ma ^; in 1900, 
4%%; in 1908. 4%; in 190^ 6%. The 
first dividend on the common stock 
after the reorganisation of 1896 waa 
paid in 1902, in which year two declara- 
tions of 1% each were made. 
MO) Banilng»— 1916 1916 

Dec. gross $4,799,602 $4,716,143 

Net 1.954,498 2,044,226 

Surp. after chgs. 1,757,080 1,659.638 

6 mos. gross 30.307,924 28.102.628 

Net 13,015.748 12,197,739 

Surp. after chgs. 10,808,003 9,620,669 

—Feb. 

>(1) Now Coaches.— See Harlln & Hol- 
llnswor^ Corp.— Item No. 1. 

—Mar. • • • 

•d) Saralnge— 1917 1916 

Jan. gross $4,962,151 $4,638,356 

Net after taxes. 1,883,747 l,n9,718 

Surp. after chgs. 1.809,125 1,581,248 

*(2) BepoH. Six Months Ended Dec. 81, 
1916.— It was announced March 22, 1917, 
that this company had issued its six 
months' report, changing its fiscal year 
to the calendar year. It shows a sur- 

«lns for the common stock of $10,336.- 
J9, equal to 8.7% on $119,175,400 com- 
mon stock outstanding Dec. 31. Sur- 
plus for the common stock in the cal- 
endar year 1916 was $20,880,401, equal to 
17.5% on the common st^ck. 



"(8) Contract for New Freight Depot.— 

Announced March 20, 1017, that this 
company had let the contract for its new 
freight depot at Roanoke, Va. it was 
stated it would cost $180,000, but, in- 
eluding all improvements, the amount 
would be $380,000. 

* (4) Income Account, Six Months Ended 
Dec. 81, 1010, compares as follows: 

6 mos. Year 

Ending Ending 

Dec.31,'l6 Dec. 31,16 

Gross $30,307,924 $59,449,081 

Net 12,947,852 26,160,572 

Surp. after chgs. 10,790,575 21,800,073 
Bal. after divs.- 10,330,739 20,880,401 
■(6) Pension System. — Beginning July 
1, 1917, this company will put a pen- 
sion system Into effect which provides 
for all officers and employes who have 
reached the age of 70. Basis will be 
1% of the average salary per month for 
the ten years prior to retiretnent. 



— ^Apr. 



*(1) Earnings.— 1917 

Feb. gross $4,527,345 

Net after taxes. 1,569,084 

Surp. after chgs. 1,584,928 

2 mos. gross 9,489,496 

Net after taxes. 3,453,432 

Surp. after chgs. 3,394,054 



1915 
$4,588,415 
1.890,689 
1.664,293 
9,126,771 
3,010,407 
3,245,541 



*■ (2) Change in Fiscal Year and Annual 
Meeting Date. — it was announced April 
12, 1917, that at a special meeting of this 
company's stockholders, held at Roa- 
noke, Va., the fiscal year was changed 
to end Dec. 31, instead of June 30, and 
the date of the annual meeting was 
changed from the second Thursday in 
October to the second Thursday in April 
of each year. 

The term of office of directors was 
extended- to the second Thursday of 
April, 19ia 

M8) Comment on Febrnary Earnings. — 
On April 10, 1917, the "Philadelphia 
News Bureau" said. In part: •'Nor- 
folk & Western has exhibited to a 
marked degree In recent years increased 
efficiency In operation, and a higher 
ratio in transportation expenses to 
gross revenue, now in evidence on this 
road as well as most others, is attrib- 
utable to wage advances and greater 
costs of material and labor, etc. 

"Latest earnings reported showed a 
slight falling off from a year ago on 
many roads, but only 1% in the case of 
Norfolk & Western s gross operating 
revenue. Its surplus over fixed charges 
for February decreased in greater pro- 
portion, and to all appearances expenses 
will absorb a larger percentage of prof- 
Its than heretofore. 

"The last two months of the eight did 
not add much to the rate of earnings 
for the reasons mentioned. In the six 
months ended Dec. 31, 1916, the surplus 
earned Increased fr,187,443, and In the 
last two months $148,513, as compared 
with a year ago. The increase for the 
eight months Is equal to 1.1% on $119,- 
175,000 Norfolk & Western common out- 
standing. 

"The Income In transportation costs, 
largely due to the charges on account of 
the Adamson act requirement, has oc- 
v-'urred since the first of the year 1017. 
In January Norfolk & Western's ratio 
to operating revenue was 28.24 against 
26.67 in the month of 1916; In February 
29.46 against 25.78 In 1916. In the last 
six months of 1916 and of 1915 the ratio 
was very nearly the same. Total oper- 
ating expenses also show an Increase 
since Jan. 1, 1917." 

NOBMAN MILLING ft GRAIN CO. 

•(1) Sale.— It was announced Feb. 10. 
1917, that H. M. Byllesby & Co. had 
purchased the electric and Ice utility 
properties of this company, Norman, 
Okla. The electric plant has a rated 
capacity of 310 k. w. in two units and 
the ice plant 12 tons a day. The com- 

Eany serves 800 metered customers. It 
as immediate prospects for 100 addi- 
tional domestic customers and power 
business amounting to 1,000 horse- 
power. The gross In 1916 was $45,000. 

NOBlfAN MOTOR TRUCK CORP. 
*(1) Inoorporaled on Jan. 11. 1917, In 
Delaware, with a capital of $6,000,000, 



to manufacture motor vehicles and te- 
cessories of all kinds. Incorporators: 
Robert A. Crawford, Sarah A. Crawford 
and Thomas A. Ferguson, all of Streator, 

111. 



NORTH AMERICA LIQUIDATION 

CO., INC., NEW YORK. 
Ml) Capital Reduoed.— On March 30, 
1917, the company filed notice at Al- 
bany, N. Y., of a reduction In capital 
stock from $280,545 to $168,327. 

NORTH AMBRIOAK BRICK ft OLAT 

PRODUCTS CO. 
*(1) Incorporated in February, 1917, in 
Ohio, with a capital of $300,000. Incor- 
porators: S. J. Colwell, W. W. Sharp, 
H. K. BecJ, L. B. Lindley, J. Harray 
Craig and others. 

'(2) Developn&ent. — It was announcad 
Feb. 10, 1917, that this company had 
acQulred 00 acres of shale land fiTa 
miles northeast of Mansfield, O^ ftnd 
would begin the manufacture of build- 
ing and paving brick, tile and hollow 
ware. Two continuous kilns 500 feet 
long will be erected. The company la 
capitalized at $300,000. Dr. J. EL Kralff 
of Mansfield, O., la Prea. 

• NORTH AMBRICAN CO. 

^ (1) Merger Plans for SabsidiarleB.— 43ee 

Union Electric Light ft Power Co., St 

Louis. — ^Item No. L 

^t2) Capital Increased by Subsidiary..^ 

See Union Electric Light ft Power Co. 

—Item No. 2. 

^(8) Stock Usue Planned by Sobald- 

iary.— Bee Union Electric Light ft 

Poller Co. — Item No. 8. 

—Feb. 

*(1) New Directors for Subsidiaries.— 
See United Rys. Co. of St. Louis.— Item 
No. 1. 

*(2) Acquisition by Subsidiary Ap- 
proved.-^ee Milwaukee Electric Ry. ft 
Light Co.— Item No. 1. 

—Mar. 

•d) Report, Tear Ended Dee. tl. l»ld. 

— This company reported for 1910 tba 
largest net income in its history, this 
being $2,161,918, an increase of ^S7,141 
over 1915 and equivalent to 7.26% on 
the capital stock, compared with &0S% 
in 1915. In addition, the approprlationa 
made for depreciation reserves br tba 
dividend-paying subsidiary companies 
In 1916 were equivalent to an additional 
$4 a s^are on North American atock. 
*(2) statement by Subsidiary. — See 
Union Electric Light ft Power Co., St. 
Louis. — Item No. 1. ^ 
*(8) Income Account, Tear Bnded Dee. 
31, 1016, compares as follows: 

1916 191S 

Gross $2,304,329 $1,902,503 

Net aft. taxes.. 2,161,918 1,804,777 
Surp aft. divs.. 672,253 815.112 

'(4) Earnings on Stock. — It was stated 
March 19, 1917, that this company's 
1916 net income of $2,161,918 is equal 
to 7.25% on the capital stock, com- 
pared with a05% for 1916. 
*(6) Balance Sheet, as of Dec. 81, 1916* 
shows a profit and loss surplus of $3,- 
039,839, compared with $2,367,687 Dec. 
31, 1915. 

"(6) Report, Subsidiary, Tear Ended 
Dec. 81, 1916.— See Milwaukee Electric 
Ry. & Light Co.— Item No. 1. 
•(7) Directors Re-elected. — It was an- 
nounced March 21, 1917, that at this 
company's annual meeting retiring di- 
rectors were re-elected. 
»(8) New Officers.— On March 27, 1917, 
directors of this company elected Henry 
H. Pierce Vlce-Pres. and George R. 
Sheldon Treas. and Chairman of the 
board. Other retiring offlclala were re- 
elected. 

•(9) Petition for RcUe Reduction by 
Subsidiary.- See Union Electric Light ft 
Power Co. — Item No. 2. 

NORTH AMERICAN LIGHT ft 

POWER CO. 
^(1) Bond Sale— Syndicate.— It was an- 
nounced Jan. 26, 1917, that Powell. 
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Garmrd & Co. and Warren. Gorrell 4b 
Co. had pnrchaaed |2»166,000 of tbla 
company's first Uen 6% bon^ and bad 
formed a syndicate inclndmg the Chi- 
cago Sarlnffs Bank & Tmst Co., 
National City Bank, Central Tmst Co^ 
the Second Ward Savings Bank of 
MUwankee and Baker, Ayilnc & Co., 
Boston, to underwrite the IssQe. It was 
stated an offering soon would be made 
at a price of about par and Interest. 

—Feb. 

•(1). New Holding Co.— It was an- 
nounced Feb. 8, 1917. that this com- 
pany had been organised to take oyer 
16 utility companies in thejdlddle West, 
Are of which are in Biissouri, nine in 
Oklahoma and one in Ohio. Additional 
properties are to be acquired. 

The authorized capltaalzatlon consists 
of $10,000,000 pfd., ^,000,000 common 
stock, and $25,000,000 6% first lien 
bonds, of which there have been issued 

g 156,000 bonds, |2,000,000 common and 
M),000 preferred stock. The bonds 
re been sold to an Eastern banking 
syndicate for offering at par. Proceeds 
of the bonds will be used to retire the 
Indebtedness of the company, to acquire 
outstanding bonds of operated proper- 
ties, and for the purchase of additional 
properties. 

Beproductlon value of properties now 
controlled is placed in excess of |2,- 
840,000, and the present ralue of the 
properUes and business at $3,450,000. 

Tne subsidiaries furnish serylce to 
21 communities, and the business con- 
sists of 50.7% electric light and power. 
22.3% gas, 21.8% ice, 4.8% heating, and 
a small amount of miscellaneous serr- 

Bamlngs of the operated properties 
for the year ended Dec. 31, 1916, were 
$620,961 gross and $259,139 net. 

The controlling Interests in the com- 
pany are Chicago and South Bend, Ind., 
men. Clement Studebaker. Jr., of South 
Bend, is Pres., with WUllam A. Baehr, 
of Chicago, as general manager. 

—Apr. 

*<1) Notes Called. — Announced April 6, 
1917, that this company had called for 
redemption on May 1, through the First 
Tmst & Savings Bank of Chicago, at 
101 and Interest, all its outstanding 
three- year first lien collateral trust 
notes. 

NOBTH AXSRICAN MOTORS CO. 

^(1) Offleers.— It was announced at 
Pottstown. Pa., Jan. 20, 1917, that Ed- 
mund J. ievlne, Pres. of the Fibreoid 
Co., of New York, had been elected 
Pros, of this company, which In Febru- 
ary would begin the construction of a 
large plant at Pottstown for the manu- 
facture of gasoline motors for automo- 
biles, etc S. Cary Potter, Pottstown, 
was elected Vice-Pres.. Norman S. 
liackie Treasy George C. Lees Sec. and 
Trtas., and Frank W. Fahrlnger Aast. 
Treaa. 

NOBTHAMPTON PORTLAND 

CBMSNT CO. 
1(1) Plant Sold.— See Atlantic Potash 
Co.— Item No. 1. 



80. 
laid 



• NORTH BUTTS MINING CO. 
i|l> Developmeai Work.— On Dec. 
1916, the "Boston News Bureau" 
it was not an unsatisfactory treasury 

Sosltlon that caused this company** 
Irectors to maintain their former dl^- 
dand rate of 76 cents quarterly for the 
first payment of 1917, but a desire on 
the part of the management to put 
through and pay from earnings the plan 
for developing the Butte east side min- 
eral area. 

Development work in this section has 
been aatlsfactory to date. Plans call 
for driving a tunnel 3,000 feet long to 
Intercept mineral values as they occur 
along Its route. On J>'oP«^iy,^fon- 
tlguoua to the North Butte holdings 
there have been some good showings in 
development work. ^ ..., _^^ « aa 
Zinc ore shipments from North Butte 
to the Great Falls sine Dlant of the 
Aiuiconda Copper Mining Co. have bean 



going forward at the rate of about 600 
tons a month. These shipments should 
increase. 

It is understood that a large tonnaga 
of sine-bearing material is available for 
shipment from this mine. 
^(2) Prodaction Rate, Two Months.— On 
Jan. 2, 1917, a Boston dispatch quoted 
Director W. F. Bartholomew, of this 
company, as stating that for November 
and December the mine produced at a 
rate of nearly 2,500,000 pounds of cop- 
per per month at a cost of 14 cents, a 
reduction of 3 cents per pound from 
costs of previous months. 

For these two months earnings were 
at the rate of $350,000 net per month, or 
at annual rate of $10 per share. 
^<8) New Ofllcer.— On Jan. 18, 1917, it 
was announced that Robt. Linton, a 
mining engineer, of Pittsburgh and Los 
Angeles, had been elected 1st Vice-Pres. 
and Asst. to the Pres. of this company, 
effective Feb. 1. These positions were 
made for the new Incumoent. 

Mining and development work will be 
under the direct charge of the new 
executive, who in turn will be responsi- 
ble to Pres. I. F. Cole and the Board 
of Directors. He will make his head- 
quarters in New York. 

An extensive policy of development 
work waa Inaugurated at the East Bide 
properties of the company in 1916, and 
it was largely by reason of this under- 
taking that dividends were not in- 
creased at the last session of the board. 
Earnings alone warranted the payment 
of at least $1 per quarter. 
^(4) Report, Quarter Ended Dee. SI, 
1916, shows surplus of $6,274,941, after 
payug dividends amounting to 
$322,500, compared with surplus oC 
M,789,8d9 for the previous quarter. 
Earnings for the quarter, therefore, 
were approximately $808,072, or at tke 
rate of $7.50 a share per annum on the 
430,000 shares ouUtandlng. 
^(6) Production, 'Quarter Kiided Dee. 
31, 1916p it was stated, Jan. 27, 1917, 
amounted to 6,729,561 pounds of copper, 
289.854 ounces of silver and 500 ounces 
of gold, compared with 6,074,742 pounds 
of copper, 264.400 ounces of silver and 
442 ounces of gold produced in the 
previous quarter. 

There werer mined and shipped dur- 
ing the quarter 155,371 wet tons of ore 
and 16 wet tons of precipitates, and 
there were treated 150.048 dry tons ef 
ore and 11 dry tons of precipitates, af 
which ore 10,736 dry tons, or 7.2% 
were first class, 67,316 dry tons, or 
44.9% were second class and 71,996 dry 
tons, or 47.9% were third class. 
^(6) Development.- It was stated Jan. 
27, 1917, that a market had been opened 
for North Butte*a sine ores due te the 
erection of a sine plant at Great Falla, 
Mont, by the Anaconda Copper Mining 
Co. work preliminary to stoplng op- 
erations is being done, and later a 
considerable tonnage of sine ore will 
be shipped. 

A cross-cut tunnel la being run as 
a preliminary to a permanent working 
shaft in the East Side properties. 
Small veins showing both sulphides and 
native copper have been cut and prt- 
liminary work is expected to be com- 
pleted during the ensuing quarter. 
Total development work during the 
quarter ended Dec. tl, 191Q, am««mta« 
to 6,186 linear feet 

Robert Linton, a well-known mining 
engineer, has been elected first Vice- 
Pres. of the company and will be as- 
sistant to the Pres. Effective Feb. 1. 
Mr. Linton will have direct charge of 
mining and development work and the 
treatment of ores, with headquartera 
at the general offices In New York CUy. 

—Feb. • • • 

•(1) Production. January, I917.--An- 
nounced Feb. 17, 1917, that this com- 
pany in January produced 2,600.000 lbs. 
of copper. 

—Mar. • • • 

•(1) Production, February, 1917.— It was 

stated March 15. 1917, that this company 
in February produced 2.800.000 pounds 
of copper and 143 ouncea of silver. 



"(2) Dividend Discussion. — On March 
22, 1917, it was reported that this com- 
pany's earnings are running between 
ISOO.OOO and ^50.000 per month, or at 
the rate of close to |10 per share on the 
company's 430.000 shares. Current costs 
are showing an improvement and are 
down to abou^ 14 cents per pound. 

The directors meet for dividend in 
New York March 27, and it is probable 
that the rate will be Increased from 
a |3 to a |4 per annum basis. 
•(8) DlTidoad increase.— On March 27, 
1917, directors declared a quarterly 
dividend of $1 a share on the stock, 
placing the issue on a S4 per annum 
baslsw Three months previously 75 cents 
p«*r share was disbursed. The dividend 
Is payable April 30 to stock of record 
April 17. 

it was stated that the Increase In the 
North Butte dividend did not come as 
a surprise to those well Informed on 
the company's affairs, as something bet- 
ter than the 76 cents quarterly had been 
expected three months ago. 

It Is officially stated that the com- 
pany is doing well, and in quartera 
usuallv close to the management it is 
said that the net earnings In February 
amounted to $330,000, while March 
should exceed that amount according to 
estimates in these circles. Reports 
from the mines indicate that work is 
being pushed along as rapidly as pos- 
sible. 

'(4) Ineome Account, Year Ended Dee. 
81, 1916. — Total recelpta, $7,120,259, 
against $4,155,522 last year; net profits, 
$2.479.a»5, against $1427,616 last year; 
surplus after dividends, $1,404,595, 
against $740,646 last year. 
*(6) Balance Sheet, as of Dec. 31, 1916, 
showed profit and loss surplus of $5,- 
287.012. against $3,882,417 last year. 
•(6) Statement by President.— In con- 
Junction with the annual report Pres. 
Thos. F. Cole said in part: "On Oc- 
tober 1 a new contract was entered into 
with the Anaconda Copper Co. for treat- 
ment of our ores, by the terms of which 
we secured Increased returns in copper, 
silver and gold, the ore being divided 
into three classes Instead of two as 
heretofore. Of the total ore shipped 
9.1% was first class. 77.7% was second 
class, and 12.2% was third class. In 
1915 12%% waa first class and In 1914 
18% was first class. 

**Tonnage of ore mined and treated 
was considerably the largest in the his- 
tory of the company. The high price 
of copper has made it possible to mine 
at a profit ores of a grade that pre- 
viously would not have been considered 
commercial. Considerable tonnages of 
these low-grade ores have been mined, 
and they will continue to be mined aa 
long as the price of copper will Justify 
it, although by so doing the average 
grade Is continually lowered and the 
cost of production raised. 

"Changes in mining methods made to- 
wards the end of the year are resulting 
In a saving in underground expenses. 
The results of development worii: were 
satisfactory. The ore chutes show an 
encouraging continuation to the deeper 
levels, and in addition one entirely new 
ore body has been opened up in ground 
to the north of the veins previously 
worked. The ore reserves at the end 
of the year were larger than at the be- 
gining. 

Exploration of the east side proper- 
ties was commenced in Autumn. Sev- 
eral small veins carrying copper ore 
have been encountered and the cross- 
cut will be extended until the veins 
outcropping above it shall have been 
cut. Total development work amounted 
to 21,694 linear feet. The mine was in 
operation 349% days; the average num- 
ber of men employed was l.iOO; the 
average number of tons hoisted per day 
was 1,605." 



— Apr. 



*<1) Comment on Annual Report**— On 
March 31. 1917. the "Wall Street Jour- 
nal" said that the noteworthy feature 
of the North Butte annual report Just 
issued, is the extraordinary increase In 
the cost of producing its copper. This 
was due primarily to two causes: first, 
the heavy advances in labor and ma- 
terials, and, second, the treatment of 
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large quantities of low-grade ores which 
would have been left untouched on a 
normal metal market. 

A conspicuous development in North 
Butte affairs has been the receding cop- 
per contents of the ore. Six years ago 
the average was tX) pounds of copper 
per ton ; last year it was ^ pounds. An 
important factor In this situation has 
been the gradual recession in the per- 
centage of lirst-class or direct smelting 
ore. This ore does not have to be con- 
centrated, and the milling operation is 
entirely saved — quite a factor in the 
expense account. In 101(5 of the entire 
ore tonnage only 9% was first-class; in 
1014 the percentage was 18, while ten 
years ago the percentage of first-clufis 
ore was very high. 

*(2) Prodactlon, March, 1917. — An- 
nounced April 13, 1917, that this com- 
pany in ^farch treated 58,000 tons of 
ropper ore, which yielded 2,801,375 
pouuus of copper and 137,708 ounces of 
silver. Production of zinc ores was 
2,608 tons, which netted 578,000 pounds 
of zinc and 3,605 ounces of silver. Gross 
returns on all metals produced was 
close to $1,000,000, breaking all rec- 
ords for receipts in any one month. 
*(S) Shaft Started on Lilly Claim.— The 
"Boston Evening Transcript" stated 
April 17, 1017, that this company had 
started a shaft on the Lilly claim in its 
east sJde holdings, this property being 
located just south of the holdings of the 
Tuolumne Copper Co., where the Spren<l 
Delight fissure was opened on the 700- 
foot level, showing one body of ore 15 
feet In width and another 30 feet. From 
the Lilly shaft the North Butte will be 
in a position to crosscut to the Spread 
Delight vein and also the Tropic and 
the Torrid ledges. 

The North Butte continues In ore in 
the 3,000- foot level of the Edith May 
vein, that fissure at that depth develop, 
ing one of the longest and highest 
grade shoots in the district. 
*(4) Closing Down Caused by Fir©.— A 
Butte, Mont., dispatch to the "Boston 
News Bureau," April 24, 1917, stated 
that on account of fire in Modoc mine 
this company liad closed down the 
Granite Mountain and Speculator mines. 
These mines connect with Modoc and 
High Ore and great volumes of smoke 
from fire are pouring Into lower levels 
of both North Butte mines. 

The shut-down curtailed production 
3,000 tons per day and affected 1,000 
men. 



NORTHEAST ELBCTRIC CO., 

ROCHESTER, N. Y. 
*(1) Capital Increased.— On April 20, 
1917. the company filed notice at Al- 
bany, N. Y., of an Inyroase In capital 
stock from $600,000 to $1,000,000. 



NORTHEAST PUBLIC SERVICE CO., 

AUGUSTA, MB. 
•(1) Incorporated In February, 1917, in 
Maine, with a capital of $750,000, to 
construct, manage and improve public 
works of all kinds. 



NORTH ELECTRIC MANUFACTUR- 
ING CO., GALION. O. 

•<1) Incorporated on March 23, 1917, in 
Ohio, with a capital of $1,000,000. In- 
corporators : C. H. North, Carl J. Oug- 
ler, Geo. C. Steele, F. W. Biehl and Geo. 
W. Dickerson. 

NORTHERN ALABAMA RT. CO. 

Ml) Earnings— 1916 1915 

Nov. gross $75,374 $62,814 

Net after toxes. 36.787 20,605 

5 mo8. gross 301,315 277,483 

Net after taxes. 115,543 110,928 

^ (2) Grooptng Rearrangement. — See 
Southern Ry. Co.— Item No. 7. 



— Apr. 

*(1) l!ktrning8 — 

Feb. gross 

Net alter taxes- 

2 moH. gross 

Net alter taxes- 



1917 


1910 


$(m,1*uG 


$D3,Ot51 


2;{.4:;4 


15,<i97 


i;«,770 


110,921 


47,494 


30,770 



NORTHERN BANK & TRUST CO., 
SEATTLE, WASH. 

*(1) Cloned. — It was announced Jan. 30, 
1917, that this bank had been closed, 
the books having been seized by the 
State Bank Examiner. The bank had 
a capital of $100,000 and deposits of 
about $1,500,000. 



NORTHERN BOLT 8CKEW & 
WIRE CO., LTD. 

*(1) Incorporated on Dec. lo*, 1910, in 
Canada, witn a capital of $500,000 
d'vUlcd into 5,000 simres of $100 earb to 
manufacture, buy, yell au<l deal in nails, 
bolts, nuts, screws, rivets, tacks, taps 
and dies, wire and other kindred prod- 
ucts, etc. Incorporators: John Mc- 
Eweu, Clarence Leroy Vauwyrk, James 
Henry Van Overbeek, Lottie Day, John 
Wesley Kibey, Emily Clow and Mar- 
Jorie Kllbourn. Chief place of business. 
Town of Owen Sound, Out. 



e NORTHERN CALIFOKNLV POWER 

CO. 
'(l) Report, Year Ended Doc. 31. lOlC, 

shows fonsolidated iiicnine account us 
follows : 1910 1915 

Gross opcr. rev. $^«J,227 $770,973 

Net income 481,657 425,:ir>4 

Surp. aft. chKs._ 128,222 01,753 

«(2) Statenifut by I'reKidont.— It was 
announced Feb. 28, 1917, tluit Prcs. W. F. 
Detert, of this company, in his annual 
statement to stockhoMers. said: "In- 
terest paid duiing 191(5 was $9,075 less 
than the amount paid in 1915, and 
there was an increase of $901 in the 
amount of interest charged to capital 
on account of couHtruction work in 
progress during the >ear, so that the 
amount of interest properly chargeable 
to the year's operations was $9,970 less 
than for the prece<llug year. 

"Due to abandonment of operations, 
the company, during the year lost the 
patronage of two dredgers and one 
quartz mine, whose power bills in 1915 
totaled $2C,00;i.lO. The net decrease in 
revenue from these three consumers w-as 
$17,490.2r>. which, however, was more 
than offset by increased operations by 
other consumers in the same class." 

—Apr. • • • 

*(1) Report, Year Ended Dec. 31, 1916, 

shows grosH operating revenue of .$sr):?,- 
125, net operating revenue of $lsl,425 
and net corporate Income of ,$12S.222. 
*(2) Balance Sheet, as of I>ee. .'}1, 1916, 
shows a prottt and loss surplus of $230,- 
489. 



NOR^ 

»(1) 
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It is also understood 
be built across Kedsu 
point below tlie moutli 
for the purpose of 
waters tlirough anotli 
the Matagami river 
Falls, the site of the plant. 



It was stated that the same groap 
had for some time been negotiating for 
the contni^ of the Lehigh Navigation 
Electric Co., and the Lehigh Transit Co. 
In case the deal goes through, these 
two companies will probal>ly be placed 
with the Northern Central, under a 
holding company, the underlying com- 
panies dissolved, their securities funded 
and tlieir management overseen by a 
management company. If the plan is 
not successful, the future disposition 
ot the Central Union Co. is undecided. 



NORTHERN CENTRAL CO. OF 
PENNSYLVANIA. 

»(1) Meetliij9»to Vot« on Sale.— It was 

staled March 8, 1917, that a special 
nieetiLg of stockholders of this com- 
pany bad been called for March 17 to 
act on t!ie proposition made by the 
Electric liond & Share Co. to pay S90 
a share for the pfd. and $50 a share for 
the common stock of the company. The 
majority stockholders of the company 
have a<-cepted this offer with the under- 
standing that the same offer be made 
to the minority holders. 
3(2) Merffer DiKCussion. — See Lehigh 
Navigation Electric Co. — Item No. 2. 



NORTHERN CENTRAL RY. CO. 

«(1) Report, Year Ended Dec. 81. 1916, 

it was stated Feb. 16, 1917, covers the 
second full year under the lease to the 
l*eunsylvanla R. 1{. Co., which became 
effective June 30, 1914. The Income 
statement for the year compares tm 
follows : 1916 1915 

Rent from lease $2,529,821 $2,533,100 

Net income 2,108,177 2,160,368 

Surp. after divs. 2,005 196 

»(2) BaUince Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus or 
$:{,01S,020, compared with $3,654,374 Dec. 

yi, 1915. 

*(3) Statement by President. — It was 

stated Feb. 16, 1917, that Pres. Samuel 
Hea, in his annual remarks to stock- 
holders of this company, said, in part; 

"This company, in accordance with 
the terms of the lease, will reimburse 
tlie lessee for the foregoing expendi- 
tures, amounting to $2,370,410, and also 
the sum of $75,877, representing the 
final payment on account of equipment 
trust obligations, which matured and 
ft'ere paid by the lessee during the 
year, and In consequence of which the 
equipment covered by such obligations 
became the property of your company. 
and also expenditures for redemption or 
ground rents, outstanding stocK scrip 
and other miscellaneous items amount- 
ing to $17,775, aggregating in all 
$2,404,063. 

"In making the necessary equipment 
replacements during the year, cost of 
the new equipment exceeded the orig- 
inal cost of that replaced, and $157,871 
of such excess was paid by the lessee. 

"The general balance sheet of the 
company shows the reduction in the 
company's investments to pay capital 
expenditures of 1915 and a portion of 
those made in 1916, and also the 
changes resulting from the conyersion 
of $10.TOO0 of Norfolk & Western Ry. 
Co. 10-25-year convertible 4i^% coupon 
bonds for a like amount of common 
capital stock of that company. 

'^'The Increase of $32,000 in the out- 
standing second general mortgage bonds 
of this company is due to the sale of 
these bonds, which formerly were held 
in your treasury, to be used to defray 
construction and equipment expendi- 
tures." 

*(4) Directors Re-elected. — It was an- 
nounced Feb. 23, 1917, that at this com- 
pany's annual meeting, retiring direc- 
tore were re-elected. 



—Feb. 

'(1) Earnings— 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 

*(1) Earnings — 

.January gross 

Net after taxes. 



1916 
$75,043 

37.05S 
376.358 
152,601 



1917 
$68,510 
24,060 



1915 
$61,518 

21,849 
339,001 
132,777 



NORTHERN CONTRACTING CO. 

^(1) Incorporated on Jan. 8, 1917, In 
Delaware, with a capital of $500,000. to 
do a general contracting business. In- 
corporators: Herbert E. Latter and 
Norman P. Coffin, Wilmington, Del., 
and Clement M. Egner, Elkton, Md. 

lgJO„^ NORTHERN CROWN BANK 

♦JJ'^W *<*> ^«w President.— It was announced 

^'^^ at Winnipeg, Feb. 13, 1917, that Capt. 

This .information, while .not guaranteed, is believed to be correct. 

Digitized by vni^ 



apt. 

ogle 



STANDARD CORPORATION SERVICE 



Page 269 



iI6I 'OS lIHdV OX I AflVriNVf 

Roblneon had been elected Pres. of this ciiritles had not been deposited becausee NORTHERN OHIO BLECTRIO 

bank, to fill the vacancy caused by the of delays in malls from foreign coun- CORP. 

resignation of Sir Daniel MacMlllan. tries and to deaths of holders, the com- , ^^^ „ . .«-- ^ *'*^- VJ.^J 

J. H. Aflhdown was elected Vice-Pres. mittee has extended the original time Ml) KarnlnKS— ^.^vL JSm 

for deposit of securities to June 1. Dec. gross ^7§ M 52 

NORTHERN ELECTRIC CO. - *(») Majority of Securities Deposited Suro "after'chffT 04'lO8 SCiOe 

*(1) Amended Reorganisation Plan.— Under Plan.— Announcement was made RoI offer ofd* 

The "Electric Railway Journal." April that on March 30, 1917. a total of $3,- dlTS ' 64,103 62.83 

21, 1917, said an amended plan for the 8a3,000 par value of bonds had been ' '"'""" K^7nAAo woo 

reorganization of this company, Chico, deposited under the reorganization plan, 1? "**•* k*^®" — 9 ino'St 44*S 

Cal.. was made public on April 1 by the whhh is an aggregate of more than 83% £l?;« ~*r-;--»;V«" 1 ifS'Sai 

reorganization committee, of which of the outstanding bonds. There had »"fP- JJJf£ ^°5"- i.Auo,ooi 

Frank B. Anderson is chairman. The also been deposited in excess of 55% of Tfiira f74ARfn 

plan provides for the Issue of $10,700,000 the outstanding preferred and In excess aivs. —-—--- t«w,uux _- 

of securities of a new corporation In of <i()% of the outsanding common stock. fEqulvalent to |».9o a snare on in» 

lieu of the existing securities of the Feeling that there is a considerable common stock. 

component companies which form the amount of securities of the company i(«) Eqnlpment Orders. — It was an- 

Northern Electric system. All existing which have not been deposited owing nounced Jan. 27, 1917, that this company 

mortgages will be foreclosed and the ^q delays in foreign countries and to had placed orders for 85 new motor cars 

properties bought In for the new com- deaths of holders, the original time for and 10 trailers. The new equipment 

pany. deposit (April 1) has been extended will be in operation In June. The com- 

The new corporation to be organized to June 1 pany also will construct important ex- 

as soon as the plan is approved by the tensions In Akron and Canton and do a 

California Railroad Commission will ^.^„^„^«*j TxraTrn Axir^ir rn large amount of double- tracking on the 

have 15 directors. ^^^I"^^w v^iF^ private right-of-way between develand 

_^___ o* >ir.w lUKK.. jjj^ Akron. \ 

NORTHERN EXPRESS CO *<*> Capital ^Increased to $500,<>00.— On j^ December a 7,600-kllowatt generat- 

?m ™rnlnr8-?^ 1016 Changes April 20, lf>17 the company filed notice j^^ ^nje ^ag Uistalled In the Akron 

Dec ^s? $137314 Inc $1?402 ^^ Albany N. Y. of an Increase in generating station to be used unttl two 

O^'r income"" 30 mO Dec 024 ^''^P^^''^^ ^^^^^^^ ^'"^"^ $350,000 to $500,000. gg^ 20,0o8-kllowatt units have been in- 

• -. * «.-^o- '"' c77'ioi T^^' ccoro Stalled. The first of these new units 

nS? 'iS^nmr" SI'w Tn^' ^04^ xoRTHFRN IOWA GAS ft ^^^ ''^en delivered and will be In use 

Oper. Income — 244.394 Inc. 30,4o8 ^ORTHEU^ IOWA GAS & ^^ ^ jj j^ j^ planned to have the sec- 

Adf • • ♦ ELECTRIC ^O- ^ ond unit In operation In June. 

^ Tnn nx^n,. * ^^^ ?.**** J?f A ^'''"' A^^7-~nT^-^ *''*??' ^A^«% About 4.000 horscpoweF addiUonal 

Inc. Over gnld the "Chicago Dally Tribune" April hnn-r cnnncltv will be Installed In the 

Ul) Earnings- 1017 1016 ic, 1017. was formed early in 1916 as a P^^"5^ nart of 1917 The transmission 

tt'rJ'7:r— ^^JSl ^^l'^ consolidation of lighting and POwer i^n*rdl?tributlng Un^^^ thT^mpan? 

Operat. def 1.S41 2,502 companies serving a dozen small com- j^ ^^^ Canton-Akron district are to be 

2 mos. gross 195,174 21,977 munitlos having a total population of extended materially this year. 

Operat. def G45 23. 25.000. The company has issued $425,- "1,, • • • • 

000 of common stock. $75,000 pfd. and ^FeD. 

NORTHERN FISHERIES. INC.. $.j7:].5«>0 of first moregage bonds. Earn- ^ii) initial Dlrldend.— It was an- 

ANACORTES. [nps have been Increasing rapidly under nJ^'^ced Feb. 14. 1917. that an Initial 

»(1) Incorporated on Jan. 10. 1917. in the present management. dividend of 1%% had been declared on 

Washington, with a capital of $1,500,000. , The report for the 11 months ended tjig pfd. stock of this company, payable 

Incorporators: D. Dann Egan. Ana- Jan. 31 shows gross, $172,004; net. $63.- March 1. 1917, to holders of record Feb. 

cortes, and W. J. Erskine, Alameda, 387; interest, $30,834. Some new bonds jq^ 

Cal. were issued during the period and in- % Gain 

tereat is at the rate of $.34,410 a year. Over 

NORTHERN IDAHO & MONTANA A sinking fund of 10</p of gross earn- ■(«) Earnings— 1917 1916 

POWER CO. 1"^^ began oper.ntlng In 1917. More Jan. gross $505,443 84.65 

Ml) Statement About Receivership.— On honds may be Issued, but earnings in Net — -- — 211.OT2 10.17 

Jan. 2, 1917. the following statement the preceding year must have been at Surplus after chgs- 83,678 6.97 

was issued in regard to the receiver- If'i^^t one an<l throe-fourths times inter- Bal. after pfd. divs— 53,678 9.63 

ship for this company, a subsidiary of ^''^- <>» «" bonds, including the new ^^ ^^^ g^^gg 6,300,499 82.95 

Standard Gas A Electric Co. : ^^^^^- Net 2.629,157 89.62 

"This action Is preparatory to a Surplus after chga_ 1,111,277 

frlendlv reorganization whereby the NORTHKRN LIGHT & POWER CO. Bal. after pfd. dlvs. 1751,277 

capitalization will be reduced and the «(i) chnrlton Plant Taken Over.— On fEqulvalent to $10.02 a share on 75,- 

company equipped with funds for the April 2") 1917, "The Globe," Toronto, 000 shares of common stock, 

construction of Immediate and future ont.. stntcd that this company had Mar • • • 

extensions. Fbr several years Northern tnkcn over tlie power plant at Charlton. iviai- 

Idaho & Montana Power Co. has not Tlie enei^^v. which consists of about Changes 

earned its full bond interest charges, looo horsepower, will he utilized in the . . ^^^„ ^JJ^Jjj} 

due to the failure- of the communities service^ of ChnrUon. Englehart. etc.. and * <J> Earnlnifs— .lvL« j^nnVi^ 

served in Oregon, Washington, Mon- win be connecte.l up with the companv's February gross. ^J^-JS^ ''S'TT^ 

tana and Idaho to develop In population Kirklnud Lake power transmission ifne Net — _ — ^S'2?V JSJIS' 

and Industlres as rapidly as was ex- for use In northern mining camps. Snrp. after chgs. 57,214 125.8.3% 

pected when the original investments Bal. after pfd. 

were made in the physical properties. dividends 27,214 t42.26% 

-The managers of the property, H. M. NORTHERN MICHIGAN PULP CO. ^ „^,. g^oss 989..TO 134.48% 

Byllesby & Co., have made every effort ^O N>w Company.— It was announced Net rJ94.f)52 t2.84% 

to place the company on a profitable ^^^'- 2. 1917. that articles of incorpora- Snrp. after chgs. 140,893 tlO.19% 

basis without success. With the return ^l^"» r*", *'*'•'' ^CPV^'^^ll?; ''^*^ ^'*'*'" ^^^^ Bnl. after pfd. 

of prosperity to the lumber Industry «<^ retoskey, M»'h The company was flividends 80,893 tl6.50% 

and the resumption of agricultural de- imorporated at B^^on with three flncrease. tDecrease. 

velopment a considerable quantity of JfT^^'^^'L*'''/^?' ^'^"^^^ ^- /;^rnnld, Louis . • • • 

profitable new business may be ob- Cole and Clarence G. Guild Apr. 

tained by making extensions which the '>'<^ l^^^^^ two men hold ten shares %Inc. 

company is unable to finance in its ''«':'' 9^ ,7"^,^;?" ^^^^''^' 7^'"® ^^- ^^^- ^ 9X?r 

present condition. mild holds 4S0 shares of common and i(i) Earnlnirs— 1917 1916 

"In order to best conserve the Inter- ^A? 'F^-^LP/f ^^?''^' «" .'l^Pnr v«lae March gross $530,618 33.54 

esta of security holders and to properly «^.?,^^'^' $.»O.OC)0 has been paid in cash. Net 201,562 tl.l5 

serve its field, reorganization is deemed 1 ho company will maintain ofl'ices in Surp. after chgs... 79.274 t7.43 

necessary by the management. Michigan at Petoskey . and Grand Bal. after pfd. dlvs. 49.274 tll.44 

"Northern Idaho & Montana Power Hapids It will take over the Petoskey 3 mos. gross 1,510.920 34.15 

Co. and Its subsidiary, the Oregon i^aper plant and continue Its operation. Net 596.214 1.31 

Power Co.. operate In territories with Surp. after chg.^ 220.167 t9.22 

about 50,000 population, centering at NORTITKRN MISSOURI LIGHT Bal. after pfd. dlvs. l.''.0.167 tl4.65 

Kalispel, Mont.; Sand Point, Idaho; & POWER CO. 12 mos. gross 5,553.472^ 31.16 

Newport, Wa«h. and Albany, Eugene t(i) Sold.-See McKlnley Co.-Item No. ^""^ — ir— T ?ni5o^t ^5^ 

and Marshfleld, Ore." 1 . ^i** x v. surp. after chgs 1.0M.991 64.u6 

*^^ • • • ■ Bal. after pfd. dlvs. t724,991 

■"^Apr» t Decrease. 

*(1) Deposit Time Extended.-It was NORTHERN NEW YORK UTILltlES. jRouivalent to $9.67 a share on 75.000 
stated April 6. 1917. that the reorgnnl- *-«^- shares of common stock. The abnor- 
zation committee In charge of the re- UD FranchlB© Anthorlzation. — An- mallv high prices paid for coal for fuel 
adjustment of the flnancei^ of thi.s coin- • nounced .Tnn. 18. 1917. that this com- for generating stations caused an in- 
pany had reported that up to MMrch pany had been authorized bv the New crease of $51,439 in March and of $193.- 
30 there had been deposited $3 S.",.">.000 York Second DlHtrht Public Service 017 for the three months ended March 
of bonds with the committee and ^^.% Commission to exercise franclses re- ,31. 1017. over the corresponding periods 
of the outstanding pfd. and OO^r of the cently granted for electric plants and of the preceding year. As a result, op- 
outstanding common stock. Feeling distributing lines In Orleans, Alexan- crating expenses for March increased 
that a considerable amount of the se- dria and Alexandria Bay. 70.10% and for the three months 69.97%. 

This Information, while not gnaranieed. la beUeyed to b« correct /^^ r^i^i^T/> 

Digitized by VnOOV IV^ 
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• NORTHBRN OHIO TRAOTIOK A 

LIGHT CO. 
^(1) Stricken firom List.— Announced 
Jan. S, 1917. that the New York Stock 
Exchange had stricken from the list 
this company's common stock. 

—Mar. 

•d) BaniUiffs— 1917 1916 

Januanr gross— 1490.380 $867.1^ 

Net after taxes. 207.538 190,388 

Surp. aft. chgs. 123.630 101.906 

Bal. aft. pf d. dlvs. 100.461 84.640 

—Apr. • • • 

*(1) IBarnlngs-. 1917 1916 

March gross $524,703 $392,206 

Net after taxes. 200,202 202,569 

Surp. after chga. 121,451 96.284 
Bal. after pfd. 

<ilv« 97,803 70,876 

S Months grosg- 1,492.088 1,188,751 

Net after taxes. . 587,636 584,777 

Surp. after chgs. 342,097 291,227 
Bal. after pfd. 

dlvs 2 72,162 227.336 

NORTHSRN ONTARIO LIGHT * 

POWER CO., LTD. 
•<1) Report, Tear Ended Dee. 81, 19ie, 

Bhpwa gross operating revenue of $804.- 
639. compared with $798,924 the pre- 
Tious year, an increase of $6,606. Net 
income aknonnted to $337,948. aa com- 
pared with $345^446 the prerlous year. 
a decrease of $7,407. 

Daring the year the company re- 
duced its rates charged for light and 
power, which made a difference in 
revenues of 8%. The company an- 
nounced that it expects to deliver 
power to the Kirkland Lake Gold camp 
early in March. This line has cost 
{177.140 so far. and will cost another 
$60,000 before completed. During the 
1917 $186,068 will be expended for ex- 
tensions. 

—Mar. 

'(1) Earnings — 

Jan. gross 

Net after taxes. 

Surp. after chgs. 

Bal. after pfd. 

dividends 

— Apr. 

*(1) Barning»-. 1917 1916 

Feb. gross $7-1.612 $68,831 

Net after taxes_ 64,653 53,517 

Surp. after chgs. 19,873 18,737 

2 mos. gross 146,511 141,135 

Net after taxes. 113,151 108,315 

Surp. after chgs. 43,501 38,755 



• NORTHERN PACIFIC RT. 
Ml) Earnings— 1916 1916 

Norember gross $7,684,316 $7,311,602 
Net after taxes. 3,649.718 8,861,886 

5 mos. gross 36.717,149 32.692,200 

Net after taxes. 15.327.184 14,106,666 
^<2> New Equipment Orders. — It was 
Stated Jan. 3. 1917. that orders for 
equipment placed by this company and 
additional orders which will be placed 
early in 1917. involving an outlay of 
$7,000,000, had been announced by Pres. 
J. M. Hannaford. A portion of the 
equipment will be built in the com- 
pany's St Paul shops. 

The order, one of the largest ever 
placed by the Northern Pacific, is in 
addition to the large order for right of 
way material announced some months 
previously. Steel was bought at that 
time for 1917 and 1918. 

Included in the latest equipment order 
are 250 ore cars, 1,950 box cars, 500 
automobile box cars, 500 coal cars, 600 
refrigerator cars and 26 freight loco- 
motives. 

*(8) Locomotives Ordered. — See Ameri- 
can Locomotive Co. — Item No. 1. 

—Feb. • • • 

•<1) Earnings— 1916 1916 

Dec. gross $7,025,617 $6,708,453 

Net after taxes. 3,245,618 3,427.144 

6 mos. gross 43.742.766 39.400.663 

Net after Uxes. 18,672.802 17,638.810 



1917 1916 

$74,899 $72,803 

58,499 54.797 

36.719 32.017 



23.719 

• • • 



20.017 



— Mar. 

•d) Eamlng»— 1917 1916 

January gross.. $6,289,476 $6,466,702 
Net after taxes. 2.227,344 2.030.071 
■ (2) Statement by President.— On March 
28, 1917. Pres. J. M. Hannaford was 
quoted as saying : "Our February gross 
showed an increase of over $500,000 and 

1 expect March will show up equally 
well. Operating conditions are good 
for the period. We have had much 
snow, in common with other northwest- 
ern roads, but no bad storms." 

—Apr. 

*(1) Eamlng»— 1917 1916 

Feb. gross $5,430,116 $4,963,612 

Net after Uxes. 1,665,732 1,505,779 

2 mos. gross 11.719,591 10.420.214 

Net after taxes. 3,783,077 3.536.851 
*{2) Income Account. 6 Months Ended 
Deo. 81, 1916.— Gross revenues, $43,742,- 
765, against $39,400,653 last year; oper- 
5iL°o^^*°*^<>™«' $18,572,801, against $17,- 
533,810 last year; other income, $1,060.- 
193, against $3,826,707 last year; surplus 
after charges and dividends. $7,300,222. 
against $6,082,084 last year. 

«(S) Balance Sheet, as of Dec. 31, 1916, 
showed profit and loss surplus of $98.- 
603,198. 

*(4) Report, Year Ended Dec. 81. 1916, 

shows that, earning 10.6% upon its 
$248,000,000 stock, the company was able 
to add $9,588,011 to profit and loss ac- 
count, compared with $6,288,160 the year 
before. 

The company's balance sheet as of 
Dec. 31, 1916, reflected the Improvement 
In traffic of 1916. Net current assets 
exceeded current liabilities by $22,443.- 
516, a|[ainst a similar figure of $10,483,- 
2I1'«-P5^^ <>° ^^^^ and in bank totaled 
$24,211,170, compared with $9,833,184 in 
1915. 

«(6) Income Account. Year Ended Dec. 
81, 1916. compares as follows: 

^ 1916 1915 

Gross revenue — $80,281,343 $66,992,430 
Net op. Income. 31.532,181 26,543.273 
Other Income — t8,672.107 10.304,532 
Fixed charges-, tl2.320.907 12,331,669 
Surp. for stock. 26,948,011 23.648,150 

flncludes dividends on stock of Chi- 
cago, Burlington & Quincy R. B. owned 
by this company. 

tincludes Interest paid on this com- 
pany's proportion of Joint bonds issued 
by this company and the Great 
Northern Ry. Co. secured by C. B. & 
Q. capital stock as collateral. 

NORTHERN PIPE LINE CO. 

^ (1) Officers and Directors Re-elected.— 

Announced Jan. 18. 1917, that at the an- 
nual meeting of this company the retir- 
ing directors and officers were re- 
elected. 

—Feb. 

'(1) Ineome Account, Tear Ended Dee. 
81, 1916, compares as follows: 

Net income $600,898 $428,483 

Surp. after divs. 200,898 28.433 

'(2) Earnings on Stock.— It was stated 
Feb. 1. 1917, that this company's 1916 
net income of 15.02% Is equal to 15.02% 
on $4,000,000 capital stock, compared 
with 10.71% on the same capitalization 
the previous year. 

*(8) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of $701,- 
684. compared with $500,786 Dec. 31. 
1915. 

NORTHERN RY. OF TRAVCK, 

• (1) Locomotive Orders. — See Baldwin 
Locomotive Works. — Item No. 1. 



^(2) Balance Sheet, as of Dec. 81, 1916. 
shows: Assets. Incorporation, $86,048; 
investments., $6,599,976; caah, $149,157; 
toUl. $6,833,180. Liabilities. capiUI 



stock. $3,954,000; income tax wltbbald, 
$77; balance. Dec. 31, 1916, $2,8194^; 
total. $6,833,180. 



• NORTHERN STATES POWER CO. 

Ml) Earnings— 1916 1916 

Nov. grosa $681,264 $602,888 

Net 327.866 296,881 

U mos. gross 6,986,130 5,048,162 

Net 3.308.921 2306,500 



MS) Option ¥ 

Annonncemeni 
that this com] 
of its option 
date on which 
warrants for 
mon stock at 
from April 1. 

Th( 
rants 
1915. 
000 n 
to pi 
stock 
or al 
mark 
the s 
rants 
case 
cised, 
notes 



pfd. stock. 



able the company to secure a steady 
and large amount of power at a low 
rate. 



The increas 
common stocli 
have been ai 
revenues, as 
earned In exc 
issue, after 
charges of ev< 



on tha 
>pear to 
^ recent 
Of 1916 

I junior 

II prior 



The proceeds of the aala of thaaa 
bonds were used, together with other 
proceeds from the sale of notea and 
pfd. stock, in retiring ^,664,600 «f on* 



Thii information, while not guaranteed, la beUered to be cozrect 
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deriylnK securltlef at a cost In redemp- funded debt. At the close of 1915 the 12 mos. cross — ^»SS2'I?? ^'SS'ii? 

Son pwi^ums and Interest of $23^ company had $6,434,500 of its own fund- Net after taxes 783.118 ^.U7 

915. and to provide $2,000,000 for exten- ed obligations outstanding, with $23.- Surp. aft. chgs. 436.038 ™;*^* 

■ions and addlUons to properties. 940,000 of funded obligations of under- ..jv Bamings— 1917 IJl^t^ 

;.-x ^ *• " T ♦ ••« ««nni,nn«H Inn ijing companies. The work of consol- Pebrimrv «roas $168,578 $141,880 

il*\o^?^it thTilectric ?ner^^^^^ l^atfng these debts and making them glre^rnlnS!!!: ^013 * g8.871 

if Jhil* pSmnanv for the wiLk ended oblifirations of the parent company was surp! after chgs. 32,899 24,64« 

jinTsh=TgM^^^^^ ?Sil.;"h^adrut"t\.J^ «L..grossL 1.967.490 1.^.749 

hV^^^n ^a?Am homrn^wer Si c55? A^^ 5«' ^«^« underlying with $18,000,000 _Apr. * * * 

Ti1*f^5»2; il«^ horsepower in con Northern States Power first and refund- .Mf^Sl^in*— 1917 1916 

nectedi power load. „ ^ ing 58 and $8,000,000 Northern States i/„*> w^^'^SSf tl99^ $1^86 

The Interstate Light & Power Co. now poVer 10-year 6% notes. ^/^h gross ♦^'5^ *^S576 

has 30 Elnc mining Pf/>P«^le8conn^te^ j connection with this refinancing the g'^Jp "SterSiS: 468;929 365.736 

to Its power lines, with energy require- -^ -^ ^ j^ outstanding was in- ourp. aiwjr ^.u^o. • ^^losu 

ments ranging from 200 horsepower to J^as^^from $8,m7(» to ^$12,152,000. W mos. gross— 2.W0,TO9 l.gj«g* 

400 horsepower each. ^he new first and refunding mortgage. ?«!„~«rr;:t;^ S*S xtldk 

For December, 1916. 172 customers of dated April 1, 1916. is of an authorised Surp. after chgs. 4a 6.i«w 90O,<«i 

Northern States Power Co. purchased amount of flOO.000,000 and so will pro- „ , „ ^ - 

$106,300 of Its preferred stock, making vide for all financing of the company •(!) Decision Against P»raltol Boad B«- 

a total of 2,201 customer-stockholders for years to come. versed.— See Western & Atlantic «y.— 

holding $1,206,900 par value of the pre- rj^^^ authorized pfd. stock was In- Item No. 1. 

ferred stock. creased from «10,000.000 to $50,000,000. «^ Adf • • • 

J^ah • • • and the authorized common stock from „-^V)Ki*n-^«/aiA nrrwicRAT. RT CO 

— "'®"* . $14,000,000 to $50,000,000, but no common NOBTH OEORO^ ?!2r tV^ Sri In 

»a) New Hydro-Sleetrlc Plant.— It was stock was issued in the year. ^^,jF^^If!^^^^mi^t^fSi^'onn&l S 

annonnced feb. 3, 1917, that this com- Up to March 15, $195,000 of common S^^Sf {5;, ^A^^ * h S nuiSSSf^ ^SnsSnct- 

SSyrwlth the completion of the 40,600- stoc^ had been purchased, and $195,000 S'2{^'5J?,Vn«5 f?om^At?SSta to WoffS??8 

Blowatt hydro-ele?tric plant of the of the 10-year notes redeemed, bringing }?» „^„,^** X^o^^^^^^^^ 

Witconsln-MlnnesoU Light & Power outstanding common stock up to $6,- S^SSS^^.Th th2^ma?n llhe of t^^ 

CoTon the Chippewa River, in Pebrn- 170.000. but reducing funded rfebt by a connect ^*^^«Jfi^"^^f ^^ Jf *£« J^J^J. 

ary. would be in a position to supply all similar amount. JJ"® ^kS^ nnmn«nv la aottnir for the 

thJ power requirements In the te%tory. Expenditures for renewals and main- f*J?.?,^„ J^f i SKh^lle The^haJter Is 

The increase of the Cannon Falls tenance on the properties in 1916 w^^ fe^k'^iriod ?f*lW*ylkrs^ IncoVp^Jat? 

station of the Northern States Power J??:^'??2. and totf^lSI'jg^o" »J^^^ otb: ^m. G. Morrison, Alex. C. King, 

to 2.600 horsepower, and the Installs- FJPJ'^J^fiL^^^J^f^^ 'tJi^S' :?AoJ^ H. 8. Collingsworth. Hughes Spalding, 

tion of 20,000 horsepower additional at ^^J* ''^i^^i?! l?*^Mfnn2?r.^if.*?nl S«i" John Morris. A. B. Thornton. George 8. 

the steam* sUtlon l£ Minneapolis were "^^"1^. Extensions to'^th^^^^^ Lowndes. Daniel McDonald and James 

SSU^Smfandi VU'e custimer^Tth? l^^^t^'at Carnon^Falls'^^'l^tlie'* y^^Sl S. Floyd, all of AtlanU . Oa. 

F^^SL^^^^i fho nnnr«Pf Im^^^^ new towus Were added to the system of ~^ ^^ 

J?^*fhi'nhinntw2 rTpp hvdro e^^ ^^^ company, making 139. with a popu- NORTH I-AKB MINING CO. 

iuUo?^ was^m^aTe. The fran^^^^^^ Nations of 875.898. *" «(1) Opem»loi.s.-0n Feb. 6. 1917. the 

Unei connecting the staUon with the »(6) Gains In New Business.— Reported Boston office of this company gave ont 

Sunneapolls General Electric Co. has on March 27. 1917, that this company's » Jetter from the ««P«rtntenden^ from 

been completed. . subsidiaries for March were reporting ^Mch the following Is an extract: 

• ils^hM^Tm Re^licted.— Announced large gains In new business and in- . Northwest cross-cut at North Lake 
vSt ?i^^rthS^t^Srknn?al^wt. creased output of energy. Minneapolis Isnow 776 ^eet from the shaft, making 
u.*i?*«}^M^ comnant all rSrinff Swc- General Electric Co. for the week ehded 14 feet opened during the past week. 
£5i ieiSr^e.elS?te/and the board o5- Mnrhc 17 reported an Increase of 30% in .'The west drift Is now 24 feet from 
iS^iiTd ^v wilSSlnff «ie %^^ electric output, and m St. Paul a num- the southeast cross-cut. making 10 
SSl.?i «^«J^ to b5 Issu^ SSly In ber of Important power contracts were feet opened -during paS week. The 
5SSS ^rS&ow^th'S iriol^af?/ f« taken. ^H^^'w TJt H^t^U'TuAlT'^^ii 
^s^v^L^^'fiSm'^^ln^^pe^^^^^^^ — AP^. * " " ^Se^k^^Bo'ui 'Srift.^'l?e^ .holSS| ?e*^' 
E5?JJ:«?^i5^/S2Ko-^t«mi«M^^^ *(I) New Bnslness.-It was announced good." 

rejenue producing standpoint. It was ^^^^^ ^ ^^^^ ^^^^ ^^^^ company at St. a«^ • • • 

statea. ... Paul, Minn., had secured 1.000 horse- —Apr. 

— ~Mar. • • • power in new electric power business in *(1) Report, Year Rnded Dee. 81, 1916, 

• /t\ iL^^nt vmu- vndAd iwms 81 1916 March, and is negotiating for large shows a balance of awets of ^687, 
ihiwflS?SJjie S?Jo?nt as flows': additions to Its power line load. Minne- compared with a balance of liabilities 
shows income account as ioiiok^s. ^ General Electric Co. for the week of $15,556 at the end of the previous 
GroM eamlnes $6^153 $5,121,826 ended March 31, secured 399 new ens- rear. The treasurer's statement shows 
Net iftl?^axS' 3 34r®6 2 866,634 tomcrs and increased its output of elec- (otal receipts of $100,332. of which $100,- 
Burn after fixed ^''^^''^ ^''^' trie energy 25%. At the election at 000 came from assessment No. 2, and 

chffs and Dfd Faribault; Minn., on the question of the $332 from Interest received on deposits 

dividends ' 1,008,292 7n,625 city entering upon the business of gen- and assessments. 

Bal. after com. crating and distributing electric energy The balance sheet, as of Dec. 81, 1916. 

dlvs., depr. & from a municipal plant, the proposition shows total assets and liabilities of 

amortization - 179,479 was defeated by a vote of almost three si.006.519. Cash holdings amounted to 

•(«) Earnings on Stock.—It was stated to one. $26,682. 

March 22, 1917, that this company's 1916 « (2) Earnings— 1917 1$1^^« 

balance after ofd. dividends of $1,008,292 Feb. gross $630,162 $526,259 NORTHLAND RUBBER CO. 

is equal to $16.87 a share on the com- Net after taxes. 323,655 299.876 ,.-. Sold.— See Kelly- Springfield Tire 

mon stock, compared with $12.91 in j^ mos. gross- 6,274,265 6,307,438 Qq item No. 1. . 

1915. ^^ ^ ^ T^ o^ ioifl Net after taxes. 3.382,894 2,966,760 

•(8) Balance Sheet, as of Dec. 31, 1916. 4(3) Tendem Asked by Subuldlary.— See «»n»-,« mfOSR icrKfrTBIO lilGHT M 

shows a profit and loss surplus of Minneapolla General Electric Co.— Item ^^^TSirSS K? K^»^»»« X.1011X • 

$992,428, compared with $814,053 Dec. 31. ™'" "" ^ POWBB CO. 

P^- ^ nrr^RrrvrirRisj TirxAs RTKCTRIC CO M^ 8«1« PlaiiD©d.--8ee Long Island 

»(4) Comment on 1916 Report.-On ?,?*^™f„?^^5?^^* *'l^?i''^^ • 1915 Lighting Co.— Item No. 2. 

March 23. 1917, the "Wall Street Jour- Ml) ^arnlngs— ^.^^1%. 1145 »2 

nal" said that this company in 1916 Noj. gross '^S??^ * m Si worth a south AMERICAN OIL 

Improved greatly in financial position. Net ...—--- 71.702 M,OT NORTH A SOUTH AMEBiCAif uii- 

as well as in earning power. Prom an Surp. aft. chgs. 42,480 29.738 CO. (THE). 

earning viewpoint gross Increased 12 mos. gross— 1,904,904 1,718,833 i(l) Incorporated on Jan. P»^i£17, In 

18.8% over 1915, net 16.5%. the surplus Net 755,135 675,493 Delaware, with a capital of ^000.000, 

after charges 28.7%, and the balance for Surp. aft. chgs. 407.552 345.228 to acquire oil lands and properties con- 

the common stock and for depreciation m u • • • talnlng natural gas. etc. Incorporators : 

30.6%. The company earned, after all ^l*eD« p. D. Buck, Geo. W. Dlllman and M. L. 

charges and pfd. dividends, $16.87 a •(!) Earnings— 1916 1916 Horty, Wilmington. Del. 

share on its common stock in 1916, com- Dec. gross $182,357 $166,941 

pared with $12.91 in 1915. Net after taxes. 81,157 63.0» NORTH STAR MINES CO. 

At the close of 1915 current assets Surp. after chgs. 52,540 33,779 ^.j^ Di^jend Increwed.— On Dec. 28. 

were $2,062,525. of which $1,040,078 was 12 mos. gross 1,930,321 1,173,213 1916, this company paid to holders of 

In cash, with current liabilities of $1,- Net after taxes. 773.243 663,606 record Dec. 16 a dividend of 60 cents 

129,068. while at the close of 1916 current Surp. after chgs. 426.313 832.688 per share, an increase of 80 cents over 

assets were $2,189,526. of which f832,003 „^^ • # # {he September Installment. 

was m cash, with current liabilities of — Mar. ^"" o«y tcm ^_ 

$1,569,752. «(1) Earnings.— ^^^IJ 1?15«« VORTif TEXAS ft SANTA FE R. R. 

The great Improvement In the finan- January gross.. $m.lOO $160,628 f^^f ^" "^ Atchison Topeka A 

dal position of the company, however. Net after taxes. 65.^ 56.014 * i^f . fJ w7 oS -Stem No L 

In 1916 was In the consolidation of Its Surp. aft. chgs. 36,568 26.928 SanU Fe Ry. Co.— Item wo. 1. 

Tbli information, while not guaranteed, la baliated !• ba eorraet ^^^ j 
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NORTHWESTERN ELECTRIC CO. Navigation Co. Tliey aiilount to 9% on they prove correct, would represent a 
*(1) EarnlnRs.— 1916 1915 first-class, 8% on seconil class and 2.9% surplus balance, after pfd. stock dirl- 
November gross $76,458 $67,084 on sixth class. dend, of around $14 a share on tbe corn- 
Net after taxes. 43,757 40,642 mon stock. 

Surp. after chgs. 26,983 24,364 NORTHWESTERN YEAST CO. i (S) Orders —It was announced at New 

smooths' gross. 298,854 263,470 *(1) , ,^^*™.„ Dividend. — Announced Glasgow, N. 8., Jan. 10, 1917. that tha 

Net after taxes.. 101,310 146.348 March 13. 1917, that this company had output of this company^s plait In mS 

, Surp. after chgs. 77,472 65,717 deca.nred a quarterly dividend of 3% had Increased more thin fiO% over the 

M2) Ettpnlnas on Stoek.-It was stated SKi m^ 'h "i*^ f n^'^JLu nf t^.^r"!!^^^^^ preceding year. Orders on hand ans 

Jan. 2, 1917, that for the earnings of ?i'*^ ^^'''^''^ ^^ ^^ ^^^^^ ^' ^^^^^*^ ^^^"^^ sufficient to keep the plant fully occa- 

thls company during the Ave months P^ed for a large portion of the current 

ended Nov. 30, 1916, there was a gain year. 

of about 18% In gross, and after pro- NORTHWEST POWER CO., It was also announced that the Bast- 

Tiding for the pfd. dividend the balance . AUCiUSTA. ME. em Car Co. had received a further order 

for the common stock was equivalent '(l) Incorpopated In January, 1917, In for 3,000 cars for Europe, and that thif. 

to an annual rate of about 2% on the Maine, with a capital of $500,000, to with other orders on hand, would be 

outstanding issue. control, equip, deal in and operate Dub- sufficient to keep the plant fully occn- 

• • • • • lie conveniences. Officers : t. J. Cole- pied the whole of 1917. 

— JJiar. man, Pres.; M. F. Hearin, Treas., and i/^v \tmwmmm i>i«« i(«n»^«4 n.^....^ 

»(1) Earnings Statement. January. 1917, C. L. Andrews. Clerk, all of Augusta. 0^n^Jan"il!im\''wll^^^^ 

shows net profits after all charges of plan to merire this comoanv wtth tha 

$31 701 a gain of 28% over January, NORTHWEST TRADING CO.. I-TD.. Dominion St^l Foundry Co had been 

nlnin^fTol??" ^^^ °'''"*^ '^''*^^^®' . .. .^f^"'^*^'* ^^^^V o. .n.-r . dropped. It was planned to bring tS 

a gain of $8,086. »(1) Incorporated on Jan. 25. 1917, In companies together so as to glye the 

Anr • • • Washington, with a capital of $300,000. Nova Scotia Steel & Iron Co. a larse 

4/n ^i^ni^ir— 1Q17 1Q1A I^corporators : R. B. Jordan and D. V. manufacturing capacity for its large 

Feb ??oL * Jo a?i «^ ^ Halverstadt. ^pplies of raw material, A meeting of 

N^t* after ta"xes 44'w *i'^ ^^^ ^w^^^l **^ Directors was held, pre- 

Si^D nftPr ohM slo^ft in'iii NORTON OGHT & POWER CO. sumably for the purpose of difCVMing 

XT ?K * * ;:r". . ' . . ^<1) Merger Planned.— See Old Domin- the merger. 

Northwestern Electric operates in ion Power Co.— Item No. 2. No announcement, however, has been 

Portland. Ore^ and vicinity and its made as to the attitude of the board 

showing ^e1J"d?''ga ns efectric "i^fes fo? NORTON WATER CO. f}^\Z,'!,\^^^ "^""^^^ ^' ^" *^® Qnestlon 

Feb^uafy 19l/ belnl' $m 731 cotn^^^^ '<!> ^*««-«f««- Ph*nned.-See Old Domin- of dividends. ^ ^^ ^ ^^ ^ ^, ^ 

with $52'8^ for Fe^rimrv 'l^^^ *^» P^^^*" Co.-Item No. 2. o*^^ *?, ^"lEfiS^®*^ *^'i the Nova Scotia 

i'creasTin surplus tV'^^bru^'^^^^ 1917^ flo^il^SlaS lc?SriTg^'aVX*ty*n^^ 

was 75% over February, 1916. NORWALK TIRE ft RUBBER CO. oonstrnotinn ^ capacity by new 

« (1) Capital Increased.- It was an- construction. 

NORTHWKSTERN flAS T^iniiT A nounccd Feb. 12, 1917, that this com- M5) Orders.— It was stated Jan, 17, 

COKE CO WOHT ft p^^^ Norwalk. donn.. had increased its pl7. that this company would mann- 

,/^x^T r^ V;\. ^ e T> V,. « . capital from $500,000 to $1,000,000. facture 7,000 car axles for the Russian 

Ml) Notes Called.— See Public Service ' cars being built at the Bhops of the 

Co. of Northern Illinoi s.-Item No. 1. NORWICH GAS ft EMCTRIC CO. S««^^"» S^^oF^;' ^^ subsidiary of the 

^(1) Directors Re-elected Announced ^'t^va Scotia Steel Co, 

NORTHWESTERN GOLD ft COPPER Jan. 26, 1917, that at this company's an- This action follows the unsuccessfnl 

MINING CO., SPOKANE, WASH. nual meeting retiring directors were re- negotiation for this material In the 

»(1) Incorporated on Jan. 25. 1917, in elected. Vl^}!Sv^ States, ft is nosslble that the 

Washington, with a capital of $1,000,000. 24,000 car wheels needed for the same 

Incorporators: Wm. Ulrlch. Roy Tlmm NORWICH ft WESTERLY construction may also be made at the 

and Chester Edwards. TRACTION CO. shops of the Nova Scotia Steel Co.. 

• (1) Sale Planned.— See Shore Line which company enjoys the distinction 

wnRTWwwsjTiritTtf nwin t YnnT nt% Electric Ry. Co.— Item No. 1. «/ having a self-contained plant from 

NORTHT\ESTERN OHIO TIGHT CO. the mining of iron ore to the comple- 

•(1) Improvements. — It was announced vova «iroT¥A rAJtuiAnva r Tn tlon of railroad cars of various types. 

Feb. 9, 1917. that plans had been com- ?m i^ticntion — N^rlne P This company has not only manufac- 

pletcd by this company, a subsidiary March 17 1917 the '^Inancial^P^^^^ tu red cars for foreign countries, but has 

?L flV'^l^^.^irulJ' V^.^'^f""" ^^"r''" Canada" said: * "Nova Scotia Carriages, Jelivered the products of its shops in 

ton, for rebuilding of the transmission j^td a company with a .'somewhat in- Russia and France. The transporta- 

Hno l^etween Delphos C, and Van ^rioHous career, whose factorv and plant "«" charges necessarily have been high, 

^^'on'/JwJ""^^"^ ^^^^, 7^^^^f{^ ^[O'^ 13./)00 are at Amherst. N. S.. is ncarlng its end, a^^ o» a recent lot of coal cars dellv- 

to 30.000, and requiring about 3;» miles the llniildator. Percy C. Black, of Am- cred In Franee something in excess of 

of wire. A concrete substation will be herst, having had its affairs In hand for ^'^.400 for each car was paid to the steel 

erected for the hiffh -tension transform- some time. He expects the whole busi- company. 

and Tcoarconvevi'Iirs?^^^^^^^^^ nr^H^"^ ^^ ^''""^ "P *° ^^'^ ""' *^^^« ^^ « 1«*^ >°^°»<^« «' 50 cars for Rue- 

rn"siaU%.^^^^^^^ '"v/iVA"- ,,,,,,, ,.,, ,,,,,,, ,, ,,,,. ^L^r-^Si*?5rr^csrrt\virop^.''w^ 

approximately $100,000. ganlzation of the Nova Scotia Carriage nht^nd ^ 

h Motor Car Co., promoted four or five i," , 1 , ,. - .v 

NORTHWESTERN PACIFIC B. R. years ago with high hopes of success. ^ ^".^A*^^^* capacity of these car shops 

1(1) Earnings. 1916 1915 The works were then situated at Kent- '^^ l"i« has been sold, almost entirely 

Nov. gross - __ $342 665 $345 271 ville, but the company built a big fac- ^^^ export, and consequently the East- 
Net after taxes - 78*485 100*660 ^ory at Amherst and moved there. Pm Car Co. is debarred from quoting 
6 mos. gross 2,252 496 2101*616 *'^^ money was made from the first." prices on the 20.000 cars wanted by 

Net after fflven " fiii'2fi7 'fi^'ooQ France and the 2.100 cars needed by 

Net after taxes™. 911,267 837,209 ^^^^y^ SCOTIA STEEI. ft Spain. The probability is that aU ot 

—I* CD. COAL. CO., I.TD. these orders will go to American mep- 

»(1) Earnings — 1016 1915 *(1) Dividend Discussion. — It was stated chant car builders. 

Dec. gross $^29.6*^4 $284,600 JflU. 2. 1917, that interests closely Identi- i^e) Earnings, 1916. Estimated. ~ On 

Net after taxes_ 56.090 45.923 ^^\ ^'^th this company are expecting , j^n. 23, 1917. the "Boston News Bu- 
e mos. gross 2,r;R2.181 2,386.216 ^"^^ ^ meeting of the Board of Directors reau" said that, based upon the as- 
Net after taxes. DG7.357 883,132 ^»" ^i« 'galled In the near future to con- sumption that 25% will satisfy the Brit- 
T|» • • • sider a- dividend on the stock and possi- ish war tax in 1916. it seemed practi- 
—iTidi. biy a stock dividend to shareholders, rally assured thot during Its fiscal year 
«(1) Earnings-^ 1917 1916 The return of Col. Thomas Cantley, to Dec. 31, 1916, Nova Scotia Steel 

Jan. gross $.'?6.«^00 $220.r)S6 Pres of the company, who has been in enrnod better than $40 per share on its 

Net after taxes_ 45,242 121,093 T^ondon and France for several weeks. $T..^»00,000 common stock. This is after 

tDeflclt. has given strength to the reports of all interest and prlrvr obligation charges. 

An-. • • • extra disbnrseraents, and it Is also ex- It compares favorably with the 20% 

— .^pi. pected that an important announcement earned in 1915. 

*(l) Earnings— 1917 1916 will be made regarding negotiations t^, entire nrorliietlvA cflnaettv for 

N^taftT/Hxes- ^'Jo'^O ^"^ ^"0^1! '" '^ ''"'• "^""''^^ ^'"' *° 1917%s'sold' ah^eTd^^'irmor'^Tde?. IS 

Xet after taxes. 19,219 1<,()01 London. ^^l^^,, ,^ ^.j,l y^^ ^^ ^^^ hypothesis that 

8 mos. gross-.- 5^.3.103 473.444 , ^he company is considering extensive ^^^ additions nearing completion or in 

Net after taxes. 04.1(;2 3.489 "IV^'^^^rf "^®, ""'I ^^^T"" ?V^ P^^^^"' middle processes of completion will be 

larly In the line of shipbuilding. productive In time to mkke the Uklng 

NORTHWESTERN STEAMSHIP CO. * <2) Dividend of 7% Predicted. — It wae of these orders feasible. 

"(l) nat4^ Inereaso Approved bv Inter- stated .Tan. 9. 1917, that p special meet- Nothing was done at the directors* 

niHt4-i Conimlsslon.—On April 24. 1917, ^^S of directors of this company had meeting early In January, and there are 

the Interstate Commerce Commission Is- *>een railed for Feb. 1. It Is believed stroncr Interests in the property who 

sued an order approving an increase In that the t»oard will then declare the full feel that the present Is not the time to 

r?ill and lake rates from Central Freight '*% dividend for the year. Gross earn- undertake common dividends. 

Association points to Lake Superior iugs, according to unofficial estimates. Orders' at more than 100% capacity 

ports by this company and to Lake nre placed at about .?4. 000.000, and net and Inventories 100% greater than nor- 

Iluron ports by the Detroit & Cleveland earnings at about $2,500,000. These, If mal mean large working capital, and 

Tblf information, while not guaranteed, is bellered to be correct /^^* /-^r-^r^J r^ 
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thlf can be better obtained by utilizing 
sarplus earnings than by Dorrowlng 
from the banks. 

Nova Scotia Steel will have one new 
2,700- ton steamship in commission in 
April, and a second of the same size 
should follow shortly after that. 

—Feb. 

•(1) Barnlngs, 1916. Estimated. — On 
Feb. 9, 1917, the "Boston News Bu- 
reau" said, in part : "While the market 
action of Nova Scotia Steel common 
has been a keen disappointment to the 
former well-wishers of this property, 
there is nothing amiss in the earning 
situation.^ The fiscal year ended Dec. 
31 and profits on the $7,500,000 common 
after interest, pfd. dividend and war 
taxes were $40 per share. 

'This much the forthcoming annual 
statement will undoubtedly disclose. 
But in addition to the $40 which the 
report is expected to show, the company 
had $13 per share fucked away in cer- 
tain subsidiaries which was not divid- 
ed and which will not appear in the 
report Itself. 

'*If 1917 proves the year anticipated, 
the company can easily pay out of sur- 
plus profits of 1916 and 1917 the greater 
portion of whatever it would cost to 
modernize its steel producing equip- 
ment. It would seem as if $15,000,000 
could do the Job." 

—Mar. 

•d) Report, Year Bnded Deo. 81, 1916, 

shows gross profits amounting to $4,- 
. 222,373. The net profits, for the year 
are $2,104,478, after deducting Interest 
charges amounting to $627,309 and after 
allowance of $1,490,588 for depreciation, 
business profits tax, reserve for doubt- 
ful accounts, and patriotic contribu- 
tions. 
Orders for steel products on the com- 

Sany's books are equal to 74% of the 
)16 shipments, and are sufficient to 
keep the plant fully employed for the 
ensuing six montha. 

•(«) Comment on 1916 Report. — On 
March 5, 1917, the "Boston News Bu- 
reau" said: "Nova Scotia Steel's state- 
ment for its fiscal year to Dec. 31, show- 
I Ing net profits after Interest of but 
ft2.104,478, equal to a trifle less than 
28% on the $7,500,000 common, would 
be decidedly disappointing wore it the 
entire story. But it is not. The sub- 
sidiaries of Nova Scotia Steel by no 
means dlstrlbnted their entire profits. 
It is understood that in the Eastern Car 
Co. alone Nova Scotia had an undivided 
balance of profits equal to an additional 
$10 per share on its common. And the 
undivided profits of its steamship de- 
partment were not far from another $10 
per share. 

"If Nova Scotia Steel had been intent 
upon making a record in 1916 and bad 
tried. It might have shown between $40 
and $60 per share for its common. 

"Nova Scotia Steel has at present a 
productive steel tonnage as groat or 
greater than that of Lackawanna or 
Republic Iron & Steel. Its output pos- 
sesses little variety and its plants are 
old-fashioned. 

"But out of the earnings of 1915, 1916 
and prospective profits for 1917 the com- 
pany is likely to accumulate a balanced 
that will be available for plant re- 
juvenation when the time comes. 

"Its production of forged shells in 
1916 was 90% greater in number and 
120% greater In tonnage than the pre- 
vioiw year. Finished steel shipments 
of all classes were 64% Inrjrer In 1916 
than In the previous 12 months." 
•(8) l>lvidend Deferred by Snbnldlnry. — 
See Eastern Coal Co., Ltd. —Item No. 1. 
*(4) Earnings Statement of Hnbsldiary. 
— See Eastern Coal Co., Ltd. — Item 
No. 2. 

NOTA SCOTIA STEEL CO. 

»(1) Orders.— See Nova Scotia Steel & 

Coal Co.. Ltd.— Item No. 5. 



come to the United States, for its financ- 
ing, is a merger, completed late in 1916, 
of the utility properties in and around 
Halifax, Nova Scotia. 

The new company was incorporated 
by special act of the Legislature and 
took over the Halifax Tramways Co.. 
with the gas and electric lighting and 
power properties, and also acquired 
water rights on the Gaspereaux Rlv%r. 
The latter are capable of developing 
12,000 horsepower of energy and are 
about 55 miles from Halifax. 

The capitalization of the new cor- 
poration consists of $2,250,000 5% first 
mortgage bonds which have been sold 
In the United States, $1,500,000 0% pfd. 
and $2,500,000 common stock. 

The sale of the bonds, in addition to 
the proceeds of the stock issues, goes 
to pay for the acquired properties and 
water rights and tv provide adeqaate 
working capital. 

1(2) Bonds.— It was stated Jan. 12. 1917. 
that the Public Utility Commissioners 
of Nova Scotia had approved the Issue 
of $750,000 additional bonds and $1,000,- 
000 additional pfd. stock of this com- 
pany, the proceeds of which when sold 
will go to develop the hydro-electric 
power sites. June 15, 1915, the com- 
missioners placed the physical value 
of the property of the new corporation 
at $3,750,000. Since that time 4,000 
horsepower has been added to its gen- 
erating capacity and an entirely new 
gas plant has been built. 

Gross revenues of the company for 
the year ended Oct. 31. 1916, -v^ere $769^ 
513 and net earnings were $342,897. 
These figures showed approximately 
a gain of $40,000 in gross and of 
$11,000 in net over the preceding year. 

The company has an authorized bond- 
ing power of $10,000,000 and additional 
bonds may be issued for 75% of the 
actual cost of properties acquired or Im- 
provements made. 

1(8) Operations.— It was stated Jan. 12, 
1917, thnt this company operates 21 
miles of electric railway, has 7.300 
horsepower generating capacity and 42 
miles of gas distributing system. The 
population served Is approximately 
65.000. At Halifax the Canadian Gov- 
ernment Is constructing new railroad 
and steamship terminals to cost $30,000,- 
000, on which $10,000,000 has already 
been expended. These terminals Include 
27 steamship berths with a depth of 40 
feet of water at low tide. 

Earnings of the company have shown 
a steady gain over a period of y^ars* 
The street railway system carries anout 
8.100.000 passengers a year and the 
lighting and power properties have a 
satisfactory connected load. 
1(4) Stockholders* BUbts. — It was 
stntod Jan. 10. 1917. that In the new 
Nova Scotia Tramways &^ Power Co. 
the old stock of the Halifax Electric 
Tramwnv Co. would enter at a valua- 
tloti of $203.50 per share. tt„„^„^ 

Notices have been sent to Halirax 
Trnmwav sbnreholdors announcing that 
on tills $20.3 valuation they may ex- 
chnntre Into shares of the new company 
on the- basis of 75 for the new com- 
pany's pM. and 40 for the new com- 
pany's common stock. 

The bulk of the Halifax stock Is In 
the hands of the group which bought 
Into the company a few years prevl- 
oiiaiv. and the outside Interest Is pres- 
ontlv vorv small. Of the 14,000 shares 
It Is stated that all but 2.500 are owned 
by the controlling Interest. 

—Feb. 

■(I) TranHfiT Agrcnt.— Announced Feb. 
2 1017. thnt the Bankers' Trust Co., 
New York, had been appointed transfer 
agent for this company. 

NIMBERS MINING CO. 

*(1) Incorpomtwl oh April 17. 1917, In 
•Delaware, with a cai)itnl of $1,000,000, 
to af-nulre by api>ronriHtlon. dlsrovery 
or otherwise lan«lH containing copper. 
le.T(1 zinc, oto. luf^orporators : ITer'>ert 
E Lnttor and C. T.. Rlmllncrer, Wil- 
mington. Del., andV Clement M. Egner, 
Elkton. Md. 



NUBEMBBBG OF AMBRICA TOTS. 

INC. 
^(1> Incorporated on Jan. 26, 1917, In 
Delaware, with a capital of $300,000, to 
manufacture, sell and deal in alj kinds 
of toys, novelties, etc Incorporatora : 
Estelle Allison, Bd. li. Allison and Her- 
man li. Diamond, all of New York. 



OAUU BY. ft LAND CO. 




1(1) Eiirnlng»— 


1916 


1915 


Nov. gross 

Net after taxes- 


$78,137 


$70,174 


25,820 


15,120 


6 mos. gross 


694,422 


605.692 


Net after taxes. 


291,771 


827.896 


—Mar. 


• • 




»(1) Earnings- 


1916 


1915 


December gross 


$94,845 


$80,228 


Net after taxes. 


24,863 


. 15,144 


6 mos. gross 


689,266 


685,919 


Net after Uxes. 


316.633 


843,040 


*(2) Earnings- 


1917 


1916 


Jan, gross 

Net after taxes- 


$95,245 


$80,704 


33.981 


23.334 


— Apr. 


• 




*(1) Earnings- 


1917 


1916 


February gross- 
Net after taxes. 


$95,704 


$87,853 


36,542 


32,001 


2 months gross. 


190,950 


168,557 


Net after taxes. 


70,524 


65,336 


OAHU SUOAB CO, 






•(1) New Sugar MI1L — See 


California 


Steel Co.— Item No. 


1. 





MOTA SCOTIA TBAMWAYS & 
POWEB CO., LTD. 

^(1) Btatas.— It was stated Jan. 12. 
1917. that this company, the latest 
Canadian public utility corporation to 

Thia information, while not guaranteed, is belleyed to 



OAKLAND. ANTIOCH ft 
EASTERN BY. 

•(1) Note Issue Planned.— It was an- 
nounced Feb. 3, 1917, that this company 
had filed an application with the Cali- 
fornia Railroad Commission for author- 
ity to issue five one-day 5% notes of a 
par value of $18,000 each, in forms simi- 
lar to a note held by the Union Trust 
Co. of San Francisco for $90,000, dated 
Oct. 31, 1915, payable In one day and 
bearing Interest at 6%. The five notes 
are to be secured by bonds now se- 
curing the note to the trust company, 
the total of the bonds being |150.000. 

OAK PARK ELEVATED BY. 

*(1) Questioned by Illinois Commission. 

— It was announced April 2. 1917, that 
this companv had been asked by the 
Illinois Public Utilities Commission why 
it had reissued notes of $558,000 without 
permission of the commission. 

OBERLIN MOTOR TBUCK CO., 
CLEVELAND, O. 

Ml) Incorporated on April 7, 1917, in 
Ohio, with a capital of $1,250,000. In- 
corporators: Wm. M. Oberlin, Jason C. 
.Tames, Henry S. Ballard, Edna Alexan- 
der and J. J! McKnlght. 

OBERMAYER (8.) CO., 
CINCINNATI. O. 

»(1) Capital Increased.— It was an- 
nounced March 10, 1917, that this com- 
pany had Increased its capital stock 
from $210,000 to $300,000. 

OBEX CO.. MARIETTA, O. 

«(1) Capital Increased. — On March 13. 
1017, the company filed notice at Colum- 
bus. O.. of an Increase In capital stock 
from $200,000 to $500,WU. 

O'BRIEN (C. J.), INC. 
1(1) Incorporated on Dec. 29. 1916. In 
New York, with a capital of $600,000, to 
act as newspaper proprietors, publish- 
ers, printers and stationers. Incorpora- 
tors: R. M.. M. A. and C. J. O'Brien, 
22 North William St.. New York. 

O'BRIEN EXTENSION MINING CO. 

Ml) Incorporated on Jan. 22. 1917. In 
Delaware, with a capital of $2,000,000, 
to engage in mining of all kinds. In- 
corporators: Herbert E. Latter and 
Norman P. Coffin, Wilmington. Del., and 
Clement M. Egner, Elkton. Md. 

O'BRYONVILLE BUILDING * LOAN 
CO.. O-BBYONVILLB. O. 

»(1) Capital Increased.— It was an- 
nounced Feb. 24, 1917, that this com- 



be correct. 
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J»an7 had increased Us capital stock 
rom $1,000,000 to $2,000,000. 

OOISAN CITY * FENWICK ISLAND 
BT. CO. 

>(1) To Build New ItoUway.— It was 
announced Feb. 1, 1017, that this com- 

Sany had been organized at Ocean City, 
id., to bnlld an electric railway eight 
miles up the beach to Fenwick Island. 
The construction contract has been let 
to Thos. B. O'Connell, of PhoenizTlUe, 
Pa., who is also the chief engineer. The 
line will be constructed parallel with 
the ocean front, but one block 'back 
from it. 

It is planned to develop a new tract 
of land fronting on the ocean two miles 
north of Ocean City, where the beach 
is especially fine, and it is expected 
that a hotel will be built, as well as 
cottages, etc. Construction of the elec- 
tric railway will begin immediately. 

The incorporators are W. B. S. 
Powell, Pros.; C. Edward Shute, Sec'y; 
B. Frank Wagamon and Henry T. 
Moore, all of Ocean City, and Sherman 
B. Ayars, 308 Perry Building, Philadel- 
phia. Harry J. Cropper Is Vlce-Pres. 
and Frank W. Truitt, Treas., both of 
Ocean City. They are- also directors. 

OCEAN LEATHEB CO. (THE), INC. 
«(1) Incorporated on April 18, 1017, in 
Delaware, with a capital of $41,000,000. 
to deal in and with hides and skins of 
whale and shark for the manufacture 
of leather for use in belting, machinery, 
etc. Incorporators: Herbert E. Latter 
and C. L. Rimlinger, Wilmington, Del., 
and Clement M. Egner, Elkton, Md. 

OCOEE COPPEB CO., 

OCOEE, TENN. 
*(1) Development. — It was stated 
March 8, 1917. that this company had 
encountered nigh-grade ore in four 
places, with diamond drill, on 120 
acres. This company expects to sink a 
shaft, and will build a smelter. It was 
incorporated with $1,250,000 capital, 
and has organized with these officers: 
J. L. Car^r, Pres. ; John Stagmaier and 
G. H. Miller, Vlce-Pres.; Sam E. Whit- 
aker. Sec'y and P. B. Carter, Treas. All 
are of Chattanooga, Tenn. 

ODORIiESS PAINT CO., 

ST. LOUIS, MO. 
*(1) Incorporated on April 24, 1917, In 
Delaware, with a capital of $500,000, to 
manufacture paints, varnisheR. etc. In. 
corporotors: B. R. Fltz Williams. St. 
Louis, Mo., and Walter T. Turner, 
Larchmont, N. Y. 

OGDENSBUBO GAS CO. 
^(1) Bond Issne Permit Sought. — An- 
nounced Jan. 5, 1917. that this company 
had applied to the New York Second 
District Public Service Commission for 
authority to issue $50,000 25-year 5% 
1>onds. 



OGDEN8BUBG POWEB ft LIGHT CO. 

^(1) Bond Issue Permit Sought. — It was 
announced Jan. 5. 1917, that this com- 
pany had applied to the New York Sec- 
ond District Public Service Commis- 
sion for authority to Issue $200,000 60- 
year 6% gold bonds. 

OGDEN8BURO STREET BY. CO. 
^(1) Bond Issue Permit Songht. — ^An- 
nounced Jan. 5, 1917, that this company 
had applied to the New York Second 
District Public Service Commission for 
authority to issue $50,000 25-year 5% 
bonds. 



• OGILTIE FLOUR MILLS CO., LTD. 

^(1) Export BuBlneiis at StandstiU.— 

Stated on April 7, 1917, that with the 
exception of the Government contracts, 
for which the buyers were providing 
the tonnage, the export flour business 
from Canada was practically nt a stand- 
still. The company announced that 
sT>nce was not available for ordinary 
♦^rnmerclal business overseas. The 
'^^"vernment orders, however, more than 
» -ke up for the other export business 
v.'Iilch has been lost, and the company's 



earnings are very satisfactory. The 
transportation congestion has been 
somewhat relieved, and with the open- 
ing of navigation In the near future the 
company expects that its troubles in 
this respect will be over. 

OHIO BRASS CO. 

* (1) Stock 8ale.->It was announced 
Feb. 9, 1917, that an issue of this com- 

Eany's 6% cumulative pfd. stock had 
een sold to Otis & Co. The issue will 
make the total outstanding pfd. $976,- 
400. There is also $934,400 common 
stock outstanding. There is no bonded 
debt 

The company, which is located at 
Mansfield, O.. was organized in 1888, 
with a capital of $5,000. From this be- 
ginning it has developed into a com- 
pany doing a business of $3,600,000 
f early. The new stock is callable at 
105 a share. The plans call for listing 
on the Cleveland and Cincinnati ex- 
changes. 

'(2) Stock Offering. — It was announced 
at Cleveland, O.. Feb. 12, 1917. that 
Otis A Co. are ofTerlng at 97^ and 
accrued dividend, $500,000 of the 6% 
cumulative pfd. stock of this company. 

• OHIO OITIEB GAS CO. 

X (1) Eftmlngs. Tomt Ended Get. 81, 1916, 

Estimated. — It was stated Jan. 2. 1917. 
that officials estimate that for the 12 
months ended Oct. 81, 1916, the com- 
bined net earnings of the old properties 
of this company and of the recently 
acquired Oklahoma oil-producing and 
refining properties, after providing for 
all underlying bond interest and other 
charges, were $4,968,256. It would re- 
quire $300,000 a year to pay interest on 
the $6,000,000 new 6% bonds issued in 
part payment for the Oklahoma proper- 
ties. To provide for the sinking fund 
on these bonds would require $1,260,000 
a year additional. 

This would leave, on the basis of 
earnings for the 12 months ended Oct. 
81, a balance of $3,418,256 to pay divi- 
dends on $9,002,100 5^% pfd. and f9,- 
031,500 common stock. Including the $1,- 
000.000 common stock soon to be issued 
to stockholders at 85 for the $25 par 
value shares. It would require $472,710 
to pay the pfd. dividends, leaving a bal- 
ance of $2,945,546, or 32.6% on the out- 
standing Issue. 

The earnings from the oil properties 
for the 12 months, however, were based 
on 90-cent oil in Oklahoma and $2.40 oil 
in West Virginia, while the former is 
now selling at $1.40 a barrel and the lat- 
ter at $2.85 a barrel. 
1(8) Development.— On Jan. 2, 1917, it 
was stated that with the completion of 
its new refinery in the Cabin Creek dis- 
trict in West Virginia and the erection 
of its stations for the extraction of gaso- 
line from natural gas in West Virginia, 
this company's revenues should still 
further show material increases in the 
1917 year. 

West Virginia oil properties consist of 
85,000 acres of leases, with 50 oil wells 
of a combined production of 2,500 bar- 
rels and 19 gas wells with a combined 
open flow capacity of 25,000,000 cubic 
feet. About 25,000 acres of the leases 
may be considered as proved oil terri- 
tory. In Ohio the company has 61,200 
acres of land, with 100 producing wells 
of 900 barrels dally production, with 
storage tanks, pipe lines, etc., in both 
States. 

The newly acquired Oklahoma prop- 
erties consist of 20,000 acres of undevel- 
oped leases and 6,500 acres of proved 
leases In the Cushing, Nowater and 
Healdton fields. The W2 wells on these 
leases are producing about 6,500 barrels 
of oil dally. At Cushlng the company 
acquired a station for the extraction of 
gasoline from natural gas. 

The refining properties are located at 
Ardmore and Cushlng, with a combined 
capacity of 11.000 barrels of crude oil . 
dally. They include real estate, pipe 
lines, refinery equipment, 1.400,000 bar- 
rels of storage tanks, 500 tank cars, half 
of the latter being leased, with approzi- 
■mately 1.000,000 barrels of refined and 
crude oils on hand. 



The proved leases will be derelopod 
further and work will be started early 
in 1917 on the development of the im- 
proved acreage. 

MS) Stoek LUted la New York.— An- 
nouncement was made Jan. U, 1917, 
that the Board of Goremors of the 
New York Stock Exchange had ap- 
proved the listing of $l,003.lK», or 40,157 
shares of the common stock of this 
company, making the total listed amount 
$9,036,4^ or 361,417 shares of common 
stock. The additional stock is that of- 
fered to stockholders of record Dec 27 
at $86 a share for the $25 par Tmln* 
shares. 

The proceeds of the sale of this stock, 
together with those of the $6,000,000 6% 
serial notes, will be used to pay the 

S ^400,000 for the oil producing and re- 
ning properties in Oklahoma recently 
purchased. 

1(4) Extra Dividend.— Announced Jan. 
22, 1917, that this company had de- 
clared the regular quarterly dividend 
of 2h^% and an extra dividend of one- 
half or 1% on its common stock, boCk 
payable March 1 to stock of record 
Feb. 16. 

The extra dividend was declared to 
bring the dividends on the common 
stock for the fiscal year ending March 
81 up to the full rate of 10%. 
^(6) To Bfannfiustnre Salt.~On Jan. 26, 
1917, it was stated that this company, 
in addition to its natural gas, oil and 



gasoline business, was preparing to 
enter the salt manufacturing busineas. 

Plans are being drawn for a salt 
manufacturing plant to cost $500,000, to 
be located at the mouth of Cabin Creek, 
arjacent to the oil field. 

In drilling for oil and gas large quan- 
tities of salt water have been discovered 
and the brine deposits are said to be 
practically inexhaustible. Salt made 
from West Virginia brine is said to be 
entirely free from sulphate. In addition 
to manufacturing salt, bromide and cal- 
cium magnesium chloride, Ohio Cities 
will use In the operation of the plant 
from 5.000,000 to 10,000,000 cubic feet 
daily of the natural gas, which It ob-. 
tains from its oil wells, after the gaa 
has been passed through Its gasoUne 
extraction stations. 

The plant will handle about 12,000 
barrels of brine daily and produce an- 
nually 36,000 tons of salt, 130,000 pounds 
of bromide and 7,000 tons of calcium 
magnesium chloride. 
1(6) Stock All Subscribed.— It was an- 
nounced Jan. 26, 1917, that the $1,000,000. 
or 40,000 shares of new common stock of 
this company, oflfered to shareholders at 
$85 a share, had all been subscribed. 

—Mar. 

*(1) Conounon Stock Issii»— Stockholders' 
Rights. — Announced March 12, 1917, 
that at a meeting of the Board of Di- 
rectors of this company the issue of 
the common stock in the treasury was 
authorised. Holders of the common 
stock have the right to subscribe to 
10% of their holdings at 86. 
• (8) Statement by Directors. — On March 
14, 1917, it was stated that holders of 
common stock of this company, in addl. 
tion to the right of subscription to new 
common stock, likely would receive a 
Substantial stock dividend. A state- 
ment from the Board of Directors says, 
in part: 

"The authorized capital stock of Ohio 
Cities Oas Co. Is $10,000,000 pfd., of 
which $9,021,000 is issued and $10,000,- 
000 common. • 

**The board w\\\ recommend to the 
shareholders that at the annual meet- 
ing June 5 they Increase the authorised 
common stock of the company to an 
amount which, together with the pres- 
ent authorised prd. stock, will more 
nearly reflect the actual value of the 
company's properties than obtains by 
the present capitalization, to the end 
that the corporation may continue the 
acquirement of additional properties, 
and If advisable, distribute to the com- 
mon shareholders a larger share inter- 
est in the company as in the Judgment 
of the board may be Justified by the 
pror>ertIes of the company and by the 
appraisal of properties abofe referred 
to. 
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"In anticipation of such proceeding 
the board directs that $964,575, or 38,583 
shares of $25 par value, of authorized 
common stock now in the treasury be 
issued and sold and that the prlyilege 
of subscribing thereto to the extent of 
10% of their holdings be extended to 
holders of common stock at $85 a share. 
"The company is not in need of funds 
for the operation of its business, but it 
is the belief of your board that the pro- 
ceeds of this stock can be profitably 
used at this time in the completion of 
the purchase of property now under 
consideration. 

"Rights to subscribe to the additional 
38,583 shares of common stock will 
accrue to holders at the close of busi- 
ness March 29 and fractional warrants 
must be surrendered for full warrants 
on or before April 20. Warrants will be 
mailed to stockholders immediately af- 
ter March 29.*' 

* (8) Proposed Stock Diyidend.— It was 
stated at Chicago, 111., on March 24, 1917. 
that this company, after the report of 
the committee of experts which will re- 
appraise its oil and gas properties has 
been made, and after action at the an- 
nual meeting June 3 Increasing its au- 
thorized common stock, will declare a 
stock dividend of 100% on the common 
stock. 

• (4) Status, March, 1917.~On March 23, 
1917, the "Wall Street Journal" said in 
part: "While the advance in common 
stock of Ohio Cities Oas Co. probably is 
largely predicated on the expectation 
that, witn the report of the committee 
appointed to reappraise the oil and gas 
properties, at the annual meeting, the 
authorised common stock will be in- 
creased possibly to $40,000,000 and a 
large stock dividend declared, a part of 
the advance is due to recent develop- 
ments on the West Virginia oil proper- 
ties of the company. 

It is planned to increase the prop- 
erty account of the company more 
nearly to correspond with the actual 
value of the properties owned and to 
raise the surplus account of the com- 
pany in proportion to this increase on 
the asset side of the balance sheet. Out 
of the increased surplus of the company 
will be declared^ probably a 100% divi- 
dend in common stock. While Ohio 
Cities Gas Co. now pays 10%, or $2.50 
ft year a share, on its common stbck, 
nothing has been said as to what will 
be the dividend rate on the increased 
stock, although It is generally expected 
that the present dividend rate will be 
maintained. The annual meeting will 
be held June 3 and there it is probable 
that the slock dividend will be lin- 
Bonnced soon after. There is also a 
report that steps may be taken to retire 
the preferred stock of the company on 
A basis of an excminge for common 
•tock, but nothing definite is yet known 
iB regard to this. 

It is also stated that the company is 
planning to acquire additional refining 
properties and with these it will also 
eome into control of an extensive sys- 
tem of oil and gasoline distributing 
•taUons In the Central West. This will 
five the company an outlet of Its own 
for its products from its Oklahoma 
refineries and also for those from the 
■ew $1,OOOJM)0 refinery being erected in 
the West Virginia oil field. 
^In the Ohio and West Virginia district 
the company has brought in within the 
Mst ten davs between six and eight 
ftew oil wells, the last one of which 
cftme in this week in the Cabin Creek 
district. One of these wells had an 
Initial production of 250 barrels daily. 
The Ohio wells are of smaller produc- 
tton running about 70 barrels daily. 
One of the new wells in the Cabin 
Creek district showed a good extension 
or the producing district, proving up a 
material amount of new territory. 



While the old refineries in Oklahoma 
are operating, work of construction is 
under way on the new refinery In West 
Virginia, and It is expected to be in 
operation July 1. The company as yet 
has no production of caslnghead gaso- 
line on a commercial basis, this await- 
ing the completion of stations for ex- 
traction of gasoline from natural gas. 

Under the plan of subscription for 
the new stock payment for the frac- 
tional warrants for subscriptions must 
be made by April 20 and on the war- 
rants for full shares before April 23. 
«(2) Application to List. — Announced 
April 9, 1917, that application had been 
made to the New York Stock Bxchange 
to list $054,975 additional of this com- 
pany's common stock. 
«(8) Additional Stock lilsted.— It was 
announced April 12. 1917, that the New 
York Stock Exchange had approved the 
listing of $964,575 par value of Ohio 
Cities Oas common stock or 38,583 
shares, making the total amount of the 
common stock now listed $10,000,000 par 
value or 400,000 shares. It Is the In- 
tention of the officers of the company 
to ask the stockholders at the annual 
meeting June 5 to authorize an increase 
in the common stock of the company 
to an amount more nearly representing 
the actual value of the assets of the 
company. 

Under the laws of Ohio a corporation 
cannot increase its capital stock until all 
previously authorized stock has been 
issued and for this reason it was neces- 
sary to issue the stock Just listed before 
Increasing the present capitalization. 
A (4) Financial Condition. — It was stated 
April 12, 1917, that the income account 
of this company for the ten months 
ended Jan. 31, 1017, showed gross in- 
come of $2,500,232, expenses and taxes 
of $310,614. net of $2,189,618, interest 
charges and amoritization of $71,002, 
leaving D«t income of $2,118,616. Divi- 
dends paid in the period were $1,251,- 
714, leaving a balance for the ten 
months, above charges and dividends, 
of $866,902. 

The balance sheet of Jan. 31, 1917. 
showed current assets of 22,076.733, of 
which $1,308,211 was in casn. Common 
stock was $9,023,450, pfd. stock $8,933,- 
500 and serial notes $5,000,000. Cur- 
rent liabilties were $579,273 with re- 
serves of $495,331, premiums and dis- 
count on stock sold of $3,269,521 and 
surplus of $2,145,854. 
*(5) DlTldend on Common Increased to 
614%.— This company April 23. 1917, de- 
clared a quarterly dividend of 6%% on 
the rommon stock, payable June 1. The 
previous dividend was 2^%, 
«(6) Stock Dividend Planned.— On April 
24, 1917, Dow, Jones & Co. stated that 
at the annual meeting of this company 
on June 5 the directors would ;recom- 
mond to the stockholders an increase 
in the authorized common stock from 
$10,000,000 to $100,000,000, and this large 
Increase would be followed by the board 
In the declaration af substantial divi- 
dend In common stock to holders of 
the Junior Issue after the Increase in 
canUalizatlon had been perfected. 

No statement has been ofl3clally made 
public In repard to the showing made 
In the recently completed appraisals of 
the properties owned by the company. 
The new valuations will be placed on 
the books of the comnany as of March 
31. 1917, the close of the fiscal year, 
and these valuations will be many mil- 
lions less than the appraisal figures as 
fixed by the experts. The company has 
purchased two compression gasoline ex- 
trnction plants In the Cushing field of 
Oklnhoma with a combined capacity of 
15.000 trallons of gasoline dally. 

Six new oil wells have been drilled In 
the Ohio fields with Initial productions 
of 60. 80. 00. 110. 225 and 235 barrels 
cflch daily. The earnings of the Okla- 
homa properties are satisfactory to the 
directors, and the Ardmore and Inter- 
national refineries refined an average 
of 11.500 barrels dally In March. 

The Cabin Creek district of West 
Virprlnia Is averaging a production of 
2.500 barrels of crude dally. 



company had recently purchased a 
large amount of the bonds and all the 
pfd. and common stock of the Bingham 
Central Ry. 'Co. This gives the mining 
company control of the transportation 
of its ores from the mine to the mill at 
Lark, Utah. 



OHIO COFPEB lONINO CO. 

1(1) Injoncftlon Against BMlfty Co.— It 
was announced at New York Jan. SO. 
1917, that Judge Mayer in the United 
States District Court had rendered an 
#pinion granting an order in the bank- 
mptcy proceedings against this com- 
panv. The order enjoins the Madison 
Beai Property A Security Co. from 
prosecuting any action in any conrt 
aifecting ths property of the Ohio 
Copper Co. 

A motion for an injunction had been 
Made asking that an injunction be 
granted against Arthur P. Heinze, the 
Western Development Co. and a number 
of other companies, but Judge Mayer 
held that these companies were not 
parties in any proper sense to the 



bankruptcy proceedings against the 
Ohio Copper, and so limited the scoj 
of the injunction to the Madison Co. 



In October, 1916, Helnze and the Mad- 
ison Co. began an action in the Sn- 
f^rama Court against the property of 
he Ohio Copper Co. This injunction 
will apply in that case. 

—Apr. 

* (1) Production Increase.— It was stated 
April 12. 1917. that a production of 500,- 
0(X) pounds of copper monthly had been 
attained by this company under Its new 
management. During the second half of 
1917 It will be increased. 

Flotation has been decided upon and 
the Minerals Separation Co.'s license se- 
cured. This should tend greatly to in- 
crease extraction, which under former 
conditions and during the Heinse 
regime never reached much above 00%. 
*(2) Acqaistion. — It was announced 
April 12, 1917, that stock control of the 
Bingham Central Ry., owner of the Mas- 
cotte tunnel, had been secured by this 
company. This company operates a nar- 
row-gauge railroad which hauls the 
Ohio ores from mine to mill. 



OHIO FUISI^ OIL CO. 



— ^Mar. 
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OHIO COPPER CO. 

•d) Arqulsltion. — Reported on March 
29, 1917. that the management of this 

ThiB InformaUon, while not guaranteed* 1^ l>^le?ea to b« correct 

Digitized by 



Google 



Page 276 



STANDARD CORPORATION SERVICE 



JANUARY 1 TO APRIL 30, 1917 



• OHIO FUIX SUPPLY CO. 

•(1) AppUcation to List. — Announced 
Feb. 1, 1917, that the New York Stock 
Exchange had received application to 
list 119,813,000 capital Block of this 
company. 

'(2) lilsted on New York Stock Ex- 
chanire. — It was announced Feb. 14, 
1917, that the listing committee of the 
New Ydrk Stock Exchange had ap- 
proved the listing of $10,818,000, or 
702,520 shares, par $25, of this company. 
The stock is also listed on the Pitts- 
burgh Stock Exchange. The company 
has paid dividends since 1902, the pre- 
vailing rate being 50 cents a share quar- 
terly on the stock. 

*(8) Earnings, Eight Months Ended 
Dec. SI. 1916.— It was stated that the 
earnings for the above period of this 
company, whose fiscal year ends April 

80, were $3,442,773, from operation, with 
interest of $36,590 and dividends re- 
ceived on its 49% holdings of United 
Fuel Gas stock of $017,400. making 
total revenues for the eight mouths 
$4,096,762. Expenses were $2,756,068, 
dividends $489,210, Interest on deben- 
tures, now retired, $183,454, leaving a 
surplus of $668,030. 

*(4) Balance bheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of 

f),222,599. 
(6) Admitted to List. — It was an- 
nounced Feb. 15, 1917, that $19,813,000 
of this company's temporary Inter- 
changeable certificates had been admit- 
ted to the list of the New York Stock 
Exchange. , 

>(6) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$9,222,599. 

■(7) Transfer Agent. — Announced Feb. 
27, 1917, that the Bankers Trust Co., 
New York, had beeu appointed transfer 
agent for the stock of this company, 
recently listed on the New York Stock 
Exchange. 
*(8) Earnings. Nine Months Ended Jan. 

81, 1917, of this company, not includ- 
ing earnings from the United Fuel Gas 
Co., with comparisons, follow: 

1917 1916 

Grws $6,081,959 $4,525,387 

Opera t. expenses 4,101,845 3,478,900 
Net after taxes. 1,890,114 1,046,487 

—Mar. 

•(1) Dividend Increased. — Announced 
March 14, 1917, that this company had 
declared a quarterly dividend of 2V.%. 
payable April 13 to stock of record 
March 31. This is an Increase of V^ of 
1% over the last previous quarterly 
dividend. 



OHIO HYDRATE & SUPPLY CO., 
WOODVIL.I.E, O. 

♦(1) Capital Increase.— On April 7, 1917, 
the company filed notice at Columbus, 
O., of an Increase in capital from $125,- 
000 to $250,000. 



OHIO IRON & STEEI^ CO. 
*(l) Extra Dividend of 8"..— This com- 
pany April 20, 1I>17. declared an extra 
dividend of 8%, in addition to the rogn- 
lar annual dividend of V2'/c. the ajj^Te- 
gate payable on the first of ouch mouth, 
at the rate of 1%%. 



OHIO MGHT & POWER CO. 

* (I) Merger Authorized. — See Canton 

Electric Co.— Item No. 1. 



• OHIO OIL CO. 

1(1) Crude Oil Price Advance. — An- 
nounced Jan. 2, 1917, that this company 
had advanced North and South Lima, 
Wooster, Indiana, IlllnolH, Princeton 
and Plymouth grades of crude oil 10 
cents a barrel. 

*(2) Crude OH Advance. — Announced 
Jan. 8, 1917, that this company had ad- 
vanced the price of crude oil 10 cents a 
barrel for the following: grades: North 
and South Lima to $1.78. Illinois and 
Princeton to $1.82, Wooster to $2, 
Plymouth to $1.53 and Indiana to $1.63. 

—Feb. • • • 

~ (1) Capital Increase Approved. — It 
• as announced at Flndlay, O., Jan. 31, 
1917, that the stockholders of this com- 



pany had approved the plan to in- 
crease the capital stock from $15,000,000 
to $60,000,000 by changing vthe par valae 
from $25 to $100. The company's sur- 
plus was estimated at $75,000,000. 
3(2) Stock and Extra Dividends. — An- 
nounced Feb. 1, 1917, that this company 
had declared a stock dividend or $75 
per share, also the regular quarterly 
dividend of $1.25 and an extra dividend 
of $4.75 per share, both payable March 
20 to stock of record Feb. 15. Books 
close Feb. 15 and reopen March 15. 
«(3) Deal.— See United WestArn Oil Co. 
Item No. 1. 

^(4) Stock Increase Held Up. — It was 
announced Feb. 17, 1917, that the At- 
torney-General of Ohio had ruled that 
under the State lawB this company 
cannot increase its capitalization of 
$15,000,000 to $60,000,000 by adding to 
the par value of the stock and not In- 
creasing the number of shares. He di- 
rected Secretary of State W. D. Pulton 
to refuse to authorize the application of 
the company to increase its capital 
stock in such a way. 

—Mar. 

*(1) Statement Abont Stock Increase 
Plan. — It was announced March 20, 1917, 
that this company had Issued the fol- 
lowing statement to Its stockholders: 
"Acting upon the opinion of the Attor- 
ney-General of Ohio holding that the 
capital stock of an Ohio corporation 
cannot be increased by raising the par 
value of the shares, the Secretary of 
State of Ohio has refused to file a cer- 
tificate of the action of the stockholders 
of this company at their meeting Jan. 
31, 1917. in voting an Increase In capital 
Ptock from $15,000,000 to $60,000,000 in 
this manner. For tills reason, the ac- 
tion of the stockholders aforesaid Is In- 
effective and the directors of this com- 
pany cannot declare the contemplated 
stock dividend of $75 per share. 

"The directors have not determined 
what other action, if any, will be taken 
In the matter. The stockholders will 
be duly notified should any action be 
taken." 

»(2) Financial Statement.— It was stated 
March 20, 1917, that this company's 
financial statement for the year ended 
Deo. 31, 1916. shows total assets of $82,- 
773.218 as follows: Producing and mer- 
chandising property. $15,515,290; non- 
producing property, $1,406,842, and cash, 
other Investments, nccounts receivable, 
material, merchandise, etc., $65,851,085. 
Liabilities include capital stock, $15,000,- 
000, accounts payable, $926,296, and sur- 
plus, $GG,846.921. 

—Apr. • • • 

*(l) Oil Increased Five Cents a Barrel. — 

Five cents a barrel was added to the 
price of oil by this company at its gen- 
eral oflices in Flndlay, O., April 16, 1917. 

OHIO PERMANENT HIGHWAYS 
CORP. 

*(1) Incorporated on March .?1. 1917. In 
Delaware, with a capital of $3,000,000, 
to encrage in building highways, streets, 
)>nildinps. etc. Incorporators: Arthur 
W. Brltton, Samuel B, Howard and 
Louis IT. Gunther, all of New York. 



OHIO RIVER POWER CO. 

1(1) Startlni: of Operations. — See Amer- 
ican Gas & Electric Co.— Item No. 1. 

OHIO RUBBER CO., CLEVELAND, O. 

*(1) Capital Increosod. — On Jan. 31, 
1917. the company filed notice at Colum- 
bus. O.. of an Increase In capital stock 
from $250,000 to $350,000. 

OHIO STATE BRICK ft STONE CO.. 
COLUMBUS, O. 

*(1) Capital Increased. — On Jan. 31, 

1017. the company filed notice at Colum- 
bus, O.. of an Increase In capital stock 
from $10,000 to $400,000. 



^(2) Report, 12 Months Ended Not. 80, 

1916, shows: 1916 1915 

Gross earnings., $3,642,130 $3,214,681 

Net after taxes. 1,513,859 1,242.696 

Surp. aft. chgs. 937,044 097,735 
Bal. after pfd. 

dlvs. 611,738 384,680 
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—Feb. 

*(1) EarnnigrB, December, 1916. — It was 

jBtated Feb. 6, 1917, that this company 
had reported gross for December, 1916, 
of S331,168, compared with I287.B07 for 
December, 1915, while net w/is $121,276, 
compared with fl22,03L Surplus for 
the month was $71,081, compared with 
$76,221, and the bailance for the com- 
mon stock was $42,077. as against 
$50,133 for December, 1915. 
> (2) Bond Issue Permit Sought. — It was 
announced Feb. 21, 1917, that this com- 
pany had applied to the Ohio Utilities 
Commission for permission to issue 
$5,356,200 5% bonds, to run 30 years 
from 1914, when the reorgaulKation took 
place. They wiU be issued to take up 
bonds of subsidiary companies absorbed 
when the merger was effected. 

—Mar. • • • 

*(l) Earnings Statement, January, 1917, 

shows gross of $321,795, an increase of 
$34,815 over January, 1910. Net earn- 
ings were $129,234, a gain of $8,425, with 
a surplus of $78,906, an increase of $4,- 
582. Pfd. dividends for the month were 
$35,806, compared with $26,088 in Jan- 
uary, 1916, leaving a balance available 
for depreciation and distribution on 
the common stock of $43,100, a decrease 
of $5,136. 

—Apr. 

«<1) Report, Tear Ended Dec, 31, 1016, 

shows total revenue of $3,089,007, com- 
pared with $3,249,018 in 1915. The bal- 
ance transferred to surplus was $1S8,02.'», 
against $103,144 in 1915. 
*(Z) Balance Sheet, ns of Dec. 31, 1910. 
shows a profit and loss surplus of 
$1,131,565, compared with $1,141,072 Dec. 
31, 1016. 

Inc. Over 
*(S) Earnings— 1917 1916 

Feb. gross $310,790 $34,243 

Operat. income- 110,403 15,798 

2 mos. gross 632.947 72,006 

Operat. income. 214,725 31,750 

OHIO STEEL. FOUNDRY CO., 
L.IMA, O. 

•(1) Capital Increased.— On Feb. 28, 
1917, the company filed notice at Colum- 
bus, O., of an increase in capital stock 
from $800,000 to $1,000,000. 

—Apr. 

*(1) Capital Increased. — On April 10, 
1917. the company filed notice at Colum- 
bus, O., of en increase In caplt^il stock 
from $1,300,000 to $1,500,000. 

OHIO TRAILER CO.. CliEVELAND, O. 

*(1) Incorporated in March, 1917, in 
Ohio, with a capital of $300,000. In- 
corporators: E. C. Spader, M". F. Mc- 
Fadden, N. H. Ficht. R. M. Schrod and 
M. C. Hayes. 

OHIO VALLEY ELECTRIC BY. CO. 
1 (1> Bond Sale. — It was announced Jan. 
18, 1917, that this company had sold to 
the Fidelity Trust Co., BalUmore, $800,- 
000 first mortgage 5% 30-year bonds. 
The bonds are guaranteed principal 
and interest by the American uys. Co. 
and there are $1,675,000 of them out- 
standing, the proceeds haying been used 
to retire all underlying bonds. 

The company operates the electric 
railway systems of Huntington and 
Kenova. W. Va., Ashland and Catetts- 
burgh, Ky., and Ironton, Ohio, with 46 
miles of line and servinjp: a population 
of 100.000. Earnings of the company 
for 1916 were $547,000 gross and $229,600 
net. 

—Apr. 

«(1) Earnings, 12 Months Ended Dec. SI. 

— This company's report for the 12 
months ended Dec. 31. 1916, showed 
gross earnings of $551,382 and net earn- 
ings applicable to interest of $2,37,066. 
The actual earnings for this period were 
nearly $7,500 more than estimated by 
the company in January, at the time the 
syndicate acquired by the Fidelity 
Trust Co. sold the first mortgage 6% 
30-year gold bonds of the company. 
These bonds, of which $1,075,000 are out- 
standing, are guaranteed principal and 



interest by the American Railway Co. 
The bonds are a first mortgage, and 
the earnings of the company are at the 
rate of 2.83 times interest charges on 
bonds outstanding. 

OHIO VALLEY OIL. & GAS CO. (THE). 
»(!) Incorporated on Feb. 10, 1917, in 
Delaware, with a capital of $1,000,000, 
to acquire and develop oil and gas 
lands. Incorporators: M. L. Rogers, 
L. A. Irwin and H. W. Davis, Wilming- 
ton, Del. 

OHIO & WESTERN LIME CO. 

Ml) Merger. — Announcement was made 
at Cleveland. O., April 11, 1017, ol the 
merger of this company with the Kelley 
Island Lime & Transport Co. By the 
nurger 13 plants, with an annual ca- 
.;:iiy of 8,000,000 barrels, are brought 
amUr one management. The ofiices of 
tiic company are in Cleveland. 

OIL CONCESSIONS OF MAYARS 

(THINIDAD), LTD. 
*(1) Taken Over.— See Trinidad Cen- 
tral Oilfields, Ltd.— Item No. 1. 

OIL MIST CORP. 

*(1) Incorporated on April 13. 1917, In 
Delaware, with a capital of $1,000,000 to 
prospect for and market oils and natifral 
gas. Incorporators: M. L. Gatchell, L. 
A. Irwin and H. W. Davis, Wilmington, 
Del. 



OIL PRODUCTS & REFINING CO., 

OF KANSAS 
»(1) Incorporated on March 22, 1917, in 
Delaware, with a capital of $250,000, to 
acauire by purchase or otherwise oil 
and gas lands, asphaltum, etc. Incor- 
porators: Walter Weiss, Roscoe C. Ray 
and Clinton H. Montgomery, all of New 
York. 



OIL PRODUCTS CORP. 
»(1) Change In Name.— On Feb. 9, 1917, 
the company filed notice at Dover, Del., 
of a change in name to the Tremley 
Oil Co., New York. ^ 



OKLAHOMA CO. (THE). 
8(1) Incorporated oh March 14, 1917, in 
Delaware, with a capital of $3,000,000, 
to accTuire oil and gas wells and obtain 
and lease all kinds of mining and 
mineral rights. Incorporators: L. B. 
Phillips, M. M. Hirons and J. B. Bailey, 
Dover, Del. 



OKLAHOMA EXPLORATION OIL 

ft GAS CO. 
^(1) Incorporated on Jan. 20, 1917, In 
Delaware, with a capital of $1,500,000. 
to explore and develop lands contain- 
ing oil and natural gas. Incorpora- 
tors: Herbert E. Latter and Norman 
P. Coffin, Wilmington, Del., and Cle- 
ment M. Egner, Klkton, Md. 



OKLAHOMA-KANSAS OIL ft GAS 
MANUFACTURING CO. 

*(1) Incorporated on March 1, 1917, in 
Delaware, with a capital of $2,000,000, 
to engage in a general oil and gas busi- 
ness. Incorporators: Lowry Vahey, 
Chas. L. Moore and Donald R. Bonfoe, 
all of Oklahoma City. 

OKLAHOMA KENTUCKY OIL CO. 

•(1) Incorporated on Feb. 8, 1917, in 
Delware, with a capital of $3,000,000, to 
drill and bore for oils, sulphur, etc. 
Incorporators: Herbert E. Latter and 
Norman P. Coffin, Wilmington, Del., 
and Clement M. Egner, Elktoh, Md. 



OKLAHOMA PRODUCING ft 
REFINING CO. 

■(1) Capital Increase Planned. — It was 

stated Feb. 6. 1917, that at the annual 
meeting of this company Feb. 19 stock- 
holders would vote on a proposition to 
increase the authorized capitalization of 
the company from $5,000,000 to $10,000,- 
000. No announcement Is given as to 
whether any of the Increased capital 
stock, if voted, will be Issued imme- 
diately. The increase, it is understood. 



is In line with the company's plans for 
expanding producing properties in Ok- 
lahoma and Kansas. 

»(2) Oil Land Deal Approved. — See 
Osage-Hominy Oil Co.— Item No. 1. 
*(3) Stock Increase Approved.— An- 
nounced Feb. 19, 1917, that at the an- 
nual meeting of this company the stock- 
holders approved of an Increase in cap- 
ital stock from $5,000,000 to $10,000,000. 
"(4) New Directors. — Announced Feb. 
19, 1917, that at the annual meeting of 
stockholders of this company John M. 
Crawford, D. B. Crawford, Harvey D. 
Gibson,^ Homer Preston and John L. 
Weeks were elected directors. 
*(5) Report, Year Ended Dec 81, 1916, 
shows earnings amounting to $348,959, 
before providing for depreciation. Dlvl- 
dents amounting to $197,782 were paid 
during the year, leaving a surplus of 
$151,177. 

9(6) Balance Sheet, as of Dec. 31, 191^ 
shows : 

Assets— Operated properties, $3,481,- 
091; undeveloped lands and leases, 
$174,150; pipe lines, buildings, ma- 
chinery, etc., $499,545; Osage-Hominy 
Oil Co. stock, $3,187,500; miscellaneous 
investments, $6,723; inventories of oil,* 
etc., $212,369; accounts receivable, $233,- 
169; bills receivable, $19,065; cash In 
banks, $1,089,989; deferred charges, $6,- 
485; total, $8,910,092. ^ ..,^,^ 

Liabilities— Capital stock. $5,000,000; 

Sremium on sale of capital stock, $1,- 
)7.548; capital stock of Muskogee Re- 
fining Co., $:!>,737; bUls payable, $2fiO0r 
000; accounts payable, $158,628; surplus, 
$151,178; total, $8,910,092. 

—Mar. • • • 

» (1) Dividend. — Announced March 0, 
1917, that this company had declared a 
quarterly dividend of 21/0% on its cap- 
ital stock, payable March 30 to stock of 
record March 20. 

8(2) Capital Increased.— On March 15, 
1917, the company tiled notice at Dover, 
Del., of an Increase in capital stock 
from $5,000,000 to $10,000,000. 
3(3) New WcU. — It was stated March 15, 
1917, that this company had brought 
in well No. 2 on the Penn Carter 
properly, with a production of 125 
barrels daily. 

OKLAHOMA QUEEN OIL CO. 

* (1) Incorporated on April 25, 1917, in 
Delaware, with a capital of $1,0(K>,(MK). 
to engage in a general oil business. In- 
(..rpeiators: F. D. Buck, M. L. Horty 
and K. E. Longfield, Wilmington, Del. 

OKLAHOMA SOUTHERN OIL CO. 

8(1) Incorporated on March 15, 1917, in 
Delaware, with a capital of $1,000,000. 
to acquire and develop oil, coal and 
mineral lands. Incorporators: M. L. 
GMtchell, L. A. Irwin and Hafry W. 
Davis, Wilmington, Del. 

OKMULGEE PRODUCING A 
REFINING CO. 

■(1) New Company Organized. — It was 

announced Feb. 2, 1917, that a merger 
of Oklahoma properties had been com- 
pleted by the organization of this com- 
panv in Delaware, with an authorlxed 
capital of $5,000,000. E. W. Klmbley Is 
Pres. ; J. M. Moellendlck and O. A. 
Simons, Vlcc-Pres. ; J. P. Cook, Treas., 
and H. H. Hay, Sec'y., all of Okmulgee. 
A. n. Benesch, of Benesch & Co., New 
York, la interested in the flnancinf of 
the new company. 

TJ»e properties merged constitute 
leasos In Okmulgee County, on which 60 
wells producing 1,500 barrels a day are 
operated, 1,000 acres and the Tiger Re- 
fining Co. plant at Okmulgee. 



This iBformatioii, whllt not gnanntMd, Is bollsTtd t* 



—Apr. 

*(1) Kxtra Dividend. — Announced April 
2. 11»17, tliat this company had declared 
llio n'j?ular quarterly dividend of 2' 
and an extra of 1%. both payable April 
.10 to stock of record April 10. 
♦ (2) I/iKted on New York Curb. — On 
April 1.1, 1017. the New York Curb Mar- 
ket As^ioci.ntion ndmlttod to the list 
this company's 1.000,000 capital shares, 

bs correct. 
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par ttS. TraDBfer agent. Empire Trust 
Co., New York; registrar, Registrar it 
Transfer Co. 

OKO ZINC A IJCAD CO., 

B08T0N, MASS. 
■(1) Incorporated In Febraary. 1917, In 
Massachusetts, with a capital ox $500,000. 
Pres., Arthur W. Pope; Treas., Mal- 
colm Oreen, Boston; Clerk, Arthur L, 
King, Boston. 

OLAA SUOAB CO., LTD. 

^<1) Report, Year Bnded Dec. 81, 1916, 

shows a proht on the year's crop of 
«538,446. trther receipts, together with 
balance carried oTer from the previous 
year, total $676,589. The company 
closed the year with a balance of $225,- 
220, after meeting dividends, Tabor 
bonus and bond-sinking requirements. 
Dividends paid (the first received by the 
stockholders) for the year were $242,- 

Manager C. F. Bckart reported the 
acreage cropped as 5,832, yielding 21,574 
tons of sugar, or an average production 
over all of 3.70 tons per acre. It re- 
quired, he observes, 9.03 tons of cane 
Jto produce one ton of sugar. 

For 1917 the total area In crop Is 
6,(»8 acres, of which the plantation 
fields occupy 3,480 and the outside 
planters 3,209 acres. He placed the 
estimate for total sugar yields at 30,000 
tons. 

OliD COI<ONT COPPER CO. 

•(1) Merger Approved.— See Mayflower 

Mining Co.— Item No. 1. 

OLD COIiONT GAS CO. 

* (1) Oatpat, Mareh, 1917.— This com- 
pany, April 14, 1917. reported that out- 
put for March was 7.373,000 cub. ft., 
compared with 6,006,000 cub. ft. for the 
same month of the previous year, an 
increase of 22%. 

OLD COLONY STRBBT RT. 

•(1) Mortgage.— See Bay State Street 
Ry. Co.— Item No. 8. 

OLD DOMINION CHEMICAL CO.. 
INC., TORKTOWN, VA. 



*(8) Balaace Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of 
$367,586, compared with $355,696. 
'(4) Production, January, 1917. — An- 
nounced Feb. 6, 1917, that this com- 
pany's smelter output in January to- 
taled 3.000,000 pounds, compared with 
3.370,000 in December, and 3,650,000 in 
November, 1916. 

*(5) Operating Company to Be Dis- 
solved.— See Old Dominion Copper Min- 
ing & Smelting Co., New Jersey.- Item 

—Mar. • • • 

•(1) Production, February, 1917. — It 

was announced March 9, 1917, that this 
company's smelter output in February 
S^/Ji^^^s^^^ pounds, compared with 
3,000,000 in January. 

» (2) Decreaeed Dividend. — Announced 
March 9, 1917, that this company had 
declared a quarterly dividend of $3 a 
share, payable March 30 to stock of 
record March 14. The last previous 
dividend, paid Dec. 29, 1916, was $3.50 
a share. 

« (S) Operating Company.— It was stated 
March 12, 1917, that through acquisition 
of assets and business of the Old 
Dominion Copper Mining & Smelting 
Co., of New Jersey, this company had 
changed from a purely holding con- 
cerfi to an operating mining company. 
Henceforth its earnings will come from 
direct operations, rather than through 
dividends paid into its treasury from 
subsidiary operating corporations. 

OLD DOMINION COPPER MINING 
ft SMELTING CO. OF 
NEW JERSEY. 

i{*\oR*''fJ!®?'?«"J;-7-^^ ^»8 seated Jan. 
80, 1917, that in this company's smelter 
department there are three blast fur- 
naces operating at this time. Copper 
;tlon averages about 3,000,000 



v{lLI^'**?f?**^ ^^ f*^- 23, 1917. In 
XiJiteJ?* ^J^ • maximum capital of 
$275,000 and a minimum $100, par $100, 
to manufacture chemicals. Incorpor- 
ators: Andrew D. Christian, Pres., and 
B. S. Bolen. Sec'y and Treas., both of 
Richmond, Ya. 

• OLD DOMINION CO. 
*(1) Production, Blarcli, 1917.— An- 
nounced April 3, 1917, that this com- 
P!15J!SJ""®"«^ output in March totaled 
8.335,000 pounds, compared with 2,696,- 
000 in February and 8,000,000 in Janu- 
ary, 1917. 

^(2) Net Income^ Year Ended Dee. 81. 

*?^*A>^?^SJBJ«<^ *o $3J532,126, an increase 
of $2,142,729 over the preceding year. 
The net income is equivalent to $12.04 a 
share on 293,363 shares outstanding. 

?n^&&ii^^ y®"' ^lyldends amounting 
to $3,520,236 were paid. 

• OLD DOMINION CO. OF MAINE. 
HI) Ontpnt, December, 1916. — An- 
nounced Jan. 8, 1917, that the output of 
ii?AnS2"?P*'*y '°^ December totaled 
5'^'22S }5"* ,<^o™Pared with output of 
8,650,000 lbs. in November and 8i0O.0OO 
lbs. in October. 

The output for 1916 totaled 40,437,000 
IbSj compared with 27,860,000 ibs. in 

—Feb. 

1S^\J^^'^ AocooBt, Year Ended Dee. 
81, 1916, compares as follows: 

^ 1916 1915 

arosi H'^^oeo $1,405,295 

Net ._ 8,532,125 1,389^96" 

Surp. after dive. 11 889 mM 

fDeflcit. ' Tii,<sw 



production averages about S.yjwvw 

Sounds per month. About 1,100 tons of 
otatlon concentrates are being hoisted 
dally at the mine and are sent to the 
International Smelter at Miami. The 
flow of water is about 4,000,000 gal. per 
day. • 

Development work is proceeding east 
and west on the 18th level, which la the 

g resent lowest level. The "K" shaft is 
«!»? aank to the 18th level. At pres- 
ent It is down 100 feet from the 16th 
level. The concentrator Is milling 900 
tons per day, including some Arizona 
Commercial ore. The flotation plant Is 
treatinsr 300 tons per day. In the lower 
part of the old unit a flotation plant 
capable of treating 600 tons per day 
ll ^^U\^ installed. Near the "A" shSS 
the Diesel engine foundation is com- 
pleted. 

!,(«) Jo Be Dlggolved.— It was stated 
Feb. 21, 1917, that in order to avoid 
the unnecessary duplication of corpor- 
ate entities directors of this company 
fc. Tu^^ *° favor of its dissolution. 
For the purpose of carrying out the 
£f^* li ^l®.!^^'®^ stockholders would 
meet March 15 to vote upon the resolu- 
tion. 

The directors voted to sell all the 
assets for 810,000,000 to the Old Domln- 
'®?. ?**• P^ Maine, the holding company, 
which already owns all the outstanding 
stock of the United Globe Mines Co. ana 
all except a small minority of the Old 
Dominion Co. of New Jersey. 

n^m^olH? *®^™* ?' .*^*» 8a'e the Maine 
company agrees to issue 2 shares of Its 
fiZ^'k^i^l^ ^^f^Y ^^^ s^are of stock In 
the Old Dominion of New Jersey. Pav- 
ment of the aforesaid $10,000,000 has 
^een made to the New Jersey company; 
deliv d***^ ® *^®° conveyed and 

h-9?' A^^. *^^ $10,000,000 the directors 
hil^,^^S\^F^ '^ dividend in dlseolu- 
tlon to all the stockholders of $61.73 ner 
share on the outstanding 162,000 shares 
The so-called Old Somiilin t^Slt! 

g which has received dividends of tli 
er share from the proceeds of the 
Igelow litigation, has practlcallv 

Sl^^ili'^'j? 4»^.«" o^ "» a^s^ets bit 
?£2 ^'Sg?*?®^.' "«™ remaining unset- 
tled. With the cleaning up of tW» at 
K^^fiSn^H?^ there should be another 
$1 distribution, making $13 ner share 
U^all for the Old DomfnlSn trust hold? 

Thla informatton. wWlt not guaranteed, la beUered to 



— ^Mar. 

•d) Sale.— See Old Dominion Co. of 
Maine. — Item No. 8. 

—Apr. • • • 

*^}Jui^^^^^' ^'•»' Ended Dec. 81. 1916. 

— rhls company reported for the year 
1916, net earnings amounting to $2.670l- 
^. an increase of $2,101,038 over 1915. 
surplus after providing for depreciation 
?7i ?i2^^ S?^u ™l°es, amounted to $2,- 
171,458, which was equivalent to 9lS3o 

Sumandlnr'"^ "**""" ^' capital ttock 

OLD DOMINION OIL CO. 

Ml) Incorporated on Jan. 29, 1917. in 
Delaware, with a capital of 8250 000 tA 
i^nV* «;;d develop ofi UndL^^or? 
rhlS'r^^^' ^- ^"W^ W. A. Stetler and 
ChaS. L. Yancey, Muskogee, Okia. 

?,^P DOMINION POWBB CO. 
Ml) New Company.- A Norton, Va., dla- 
^^il^hJ''^-. ClW7, stated that" m» 
company had been incorporated in Vir- 
ginia, with a capital of $600,000. No 
announcementwae made as totCplaSJ 
but Sec. W. W. Kemp is authority for 

i?^„i5^^®™.^°l i^»' prelimina??^ work 
would be started early in 1917 
* («) Plans.— On Jan. 11, 1917. it was an- 
nounced that this company had bSSi 
organized to take over tlJe Norton l5ght 
Pn^'i'^®^ ^^'x'k ^^%. Coeburn Light* 4 
Power Co., the Glamonran Light A 
FhT^v. ^^^ the Norton \fater c5. and 
the New tprk Mining & Manufacturing 

ties fIS? L * '^^*'*^ ^' "*•■• .*^'^ 
The new company will have a 2J50O- 
^lojatt generating station at jBor^ 
Chester, Vs., with 50 miles of high- 
tension transmission lines, and wm Sr- 
'l.lj'** electric Ujrht and power to fVur 
towns and to ei ght coa l-mining cam^ 

OLIVER PRODUCTS CO. OF 
CALIFORNIA. 

*(1) Incorporated on March 6. 1917 fn 
Delaware, with a capital ^rf &0M0' to 
acquire orchards anf tands ^ffi?'dS? 
velopment of nuta, oUves, etc IncSr^ 
porators: Arthur W. Britton^ SaSoSal 
Ni^YoJk? ^""^ ^' ^ Gunther. all 5 

OLTOPIAN KNIT GOODS CO.. 
NEW HARTFORD. 

iQiT ??P**^ Increased.— On March 12, 
i„ J' ^5? ^ooapany filed noUce at AX- 
?f«^' # • ^'^.2i^^ increase in capital 
stock from $150,000 to $800,000. 

J.^YMPIAN MOTORS CO. 

Feb ifl^'^SiT^^KlTli, '*'*■ announcwl 
titn iSl1^^\ y**' ^\? company. Pon- 
n?S;.^*^*'v.^*^,P"^*»a8ed the former 
Cartercar Co. plant, and would take 
possession April 1. 1917. 
K TA*.* factory consists of Ave factery 

the Olympian Motors Co. has Durchased 
15 acres adjoining the factory, 2nd ^ 
this ground it proposes to er^t a mod- 
ern one-story assembling plant. 

OMAHA, LINCOLN ft BEATRICE 
INTERURBAN B. R. *'"^* 

lorz ?*^..'"»e-— Announced Jan. 10, 
loJ'»5^®' this company, Lincoln, Neb^ 
had been authorized by the Nebraaln 
Railroad Commission to issue $2.0^:000 
of common stock and $500,000 ofofd 
stock, and $2,500,000 of b^SndVfor bi&d- 
Ing and completing its Une from Omaha 
Xo jLiincoIn. ^'*"«w 

OMAR OIL ft GAS CO. 

w^y 9p^*!®"»' — 1' ^«« annonnced 
Feb. 7. 1917, that in reporting^^ 
No. 5 in the Lost Soldier field of Wyo- 
ming, in which this company holds U 
Interest, the field superintendent Mnt 
the following: 

.J*^^ y°^ ^^^^^ see the No. 5 well flow 
through that 15%-inch hole you would 
think we had the world beaten. Really. 
when we ran the tools the last tlmt it 
flowed eight feet above the month of 
the hole and fell over at the rate of at 
least 10,000 barrels per day.- 

be corrert. 
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181st STREET CON8TBVCTION COBP. 
•(1) Incorporated on Marcb 14, 1917, in 
Now York, with a capital of |300,000, to 
act as a theatrical, moving pictures and 
Taudeviile agency. Incorporators: B. S. 
and L. N. Moss and M. Sulzberger, 240 
Bast 72d St.. New York. 

ONEIDA KNITTING CO. 
*{i) 8old at Aaotion.— It was announced 
April 12, 1917, that this company's plant 
in Philadelphia had been sold at auc- 
tion for $190,000 to W. D. Campbell, of 
Campbell, Health & Co., New York. 
The company's plants at Oneida and 
Stittville, N. Y.. were booked for sale 
April 13, 1917. The sale of these plants, 
comprising all of the company's prop- 
erty, was forced to meet the demands 
of u group of pfd. creditors. 

ONEIDA MOTOR TRUCK CO., 
ORESN BAT, WIS. 

5(1) Incorporated in February, 1917, In 
Wisconsin, with a capital of |300,000, to 
manufacture motor trucks and parts. 
Incorporators: Mitchell Joannes, J. H. 
Taylor, P. B. Burrall, J. C. Pogarty and 
seyeral other business men of Green 
Bay. Although details were not di- 
vulged, it was reported that the com- 
pany was organized to take to Green 
Bay the Menominee Motor Truck Co., 
of Menominee, Mich. 



ONEIDA STEEL PULLBY CO. 

•<1) Sale.— See Dodge Manufacturing 
Co.. Mishawaka, Ind.— Item No. 2. ^, 
« (2) Sale of Property.— See Dodge Man- 
ufacturing Co.— Item No. 3. 

ONOMEA SUGAR CO., HAWAII. 

^(1) Extra Dividend.— Announced that 
this company in January, 1917, paid a 
regular dividend of 40 cts. monthly and 
$2.40 extra, or $210,00u. 

—Mar. 

*(1) Report, Year Ended Dec 81, 1916, 

shows a net profit carried to surplus ac- 
count for the year of $840,412, equiva- 
lent to more than |11 per share, or In 
excess of 55% on the par value of the 
stock, which is $20 per share. The man- 
ager estimates the 1917 crop at 19,708 
tons. Dividends paid during the year 
amounted to $825,000, or 65% on the par 
value of shares. 

ONONDAGA MINES CO. 

>(1) Development. — Announcement was 
made at Georgetown, Col., Jan. 4 1917, 
that the drift in the ground of tnis 
company west from No. 1 raise on the 
450 level In the Capital ground had been 
advanced 100 feet. The sinking of the 
shaft from the Kane adit has been 
commenced by contractors, who have 
two shlfU at work. 

A bonus has been hung up for the 
contractor who first reacnes the con- 
necting point of the drift and shaft, 
there being about 540 feet of drifting In 
all from the top of No. 1 ralsa and 
about 270 feet of sinking. ^, ^ ^ 

A good tonnage of ore Is blocked out 
between the 100 and 180 levels, and also 
above the 180, where a stope has been 
started between Nos. 2 and 3 raises. 

ONONDAGA PETROL.EUM CORP., 

TULLY, N. Y. 
•(1) Incorporated on March 22, 1917, In 
New York, with a capital of $750,000, to 
deal in oil, gas, minerals and engage in 
mining, manufacturing and trading. In- 
corporators: P. L. Smith, L. VInney and 
P. P. Assmann, Syracuse, N. Y. 

ONTARIO UGHT A TRACTION CO. 
1(1) Sale Anthorlsed. — See Bochester 
Ry. A Light Co.— Item No. 2. 

ONTARIO SILVER MINING CO. 

«(1> Shaft at 1,700-ft. Level Unwatered. 

—On April 14, 1917, this company an- 
nounced that the shaft down to the 
1.700-ft. level had been unwatered and 
the pumping station and level were 
found In good condition. The unwater- 
Ing was accomplished without any dif- 
ficulty. 



«(2) Shaft Restored to Good Condition. 

—On AprU 23, 1917, the ''Wall Street 
Journal" said that the shaft of this 
company, which had collapsed, flooding 
the workings, had been retimbered and 
rebuilt and Is In good condition. The 
unwaterlng of the 1,700-foot level had 
permitted operations on new grounds 
and uncovered an ore body 30 feet wide. 
The company Is In good financial con- 
dition, and leases which were given on 
the upper workings have defrayed the 
expense of operations on the deeper 
levels. 

Pres. J. S. Bamberger is quoted as 
stating the company has on hand $350,- 
000, which is equal to $2.30 a share on 
the 150,000 shares outstanding. The 
company also has on hand about 150,- 
000 ounces of silver, which can now be 
disposed of at a profitable figure. 

The Ontario Silver Mining Co. owns 
1,100 acres of coal lands which It has 
been unable to operate, as the switch 
built from the Union Pacific could not 
handle the larger coal cars operated for 
the company. Ontario officials, however, 
hope for relief in this respect. 

OPTIGRAPH FILM CORP. 

^(1) Incorporated on Jan. 25, 1917, in 
New York, with a capital of $300,000, to 
deal In moving pictures, amusements 
and theatricals. Incorporators: P. D. 
Benham, C. Mathlen and K. S. Welant, 
516 Fifth Avenue, New York. 

ORANGE COUNTY LIGHT CO. 

«(1) Merger Authorized.— See Orange 
County Public Service Corp. — Item No. 



ORANGE COUNTY POWER CO. 
• (1) Merger Permit Sought.- See Orange 
County Public Service Corp. — Item 
No. 1. 



— Apr. 



•(1) Merger Aothorixed.— See Orange 
County Public Service Corp.— Item No. 

ORANGE COUNTY PUBLIC 
SERVICE CORP. 

>(1) Merger Permit Sought. — It was an- 
nounced Feb. 1. 1917, that this com- 
gany had applied to the New York 
econd District Public Service Commis- 
sion for authority to acquire the Mur- 
ray Electric Light & Power Co., the 
Orange County Power Co., the Port 
Jervis Light & Power Co. and the 
Orange Lighting Co. 

In connection with the consolidation 
approval is asked of the issue of $1,200,- 
000 at 87%. $250,000 7% pfd. and 
$350,000 common stock, at par. 
* • • 



— ^Apr. 



ORANGE ft ROCKLAND 
ELECTRIC CO. 

s(l) AcQuisltlon Planned.— It was an- 
nounced March 9, 1917, that this com- 
pany had filed application with the New 
York Second District . Public Service 
Commission to acquire all the assets 
of the Buttermilk Falls Electric Co. 
and to Issue Its pfd. stock and bonds 
In connection with this purchase. 

OREGON A CALIFORNIA R. R. 

*(1) Government Brief Flled.^It was 

announced March 7, 1917. that the Gov- 
ernment had filed its brief In the case 
against this company, a subsidiary of 
the Southern Pacific Co., involving 2,- 
300,000 acres of land which the Govern- 
ment claims it has a right to recover 
at $2:50 per acre. 

m • 



*(1) Acquisition Anthorlsed. — An- 
nouncement was made April 5, 1917, 
that the New York Second District Pub- 
lic Service Commission had authorized 
this company to take over and consoli- 
date the Murray Electric Light & Power 
Co., the Orange County Power Co., 
Port Jervis Light & Power Co., and the 
Orange County Light Co,, for a con- 
sideration of $1,600,000. 

The new "torporation will Issue $350,- 
000 common and $250,000 7% pfd. stock, 
at not less than par, and $1,200,000 first 
mortgage 45-year 5% bonds at not less 
than 87%. Of the proceeds of the sale 
of these securities, $50,000, In addition 
to the purchase price of the merged 
properties, will be devoted to the or- 
ganization expenses of the new corpo- 
ration, which also is required over the 
ensuing 15 years to write off and amor- 
tize $56,000 of the assets to be acquired. 

The new corporation has promised to 
increase and extend service to and be- 
tween the communities in which the 
merged companies have been doing 
business. The commission in Its order 
expressly declined to be bound in any 
complaint against future rates of the 
corporation by the capitalization now 
approved, reserving the right to make 
a further future investigation in that 
respect. 

ORANGE LIGHTING CO. 

•(1) Merger Permit Sought.— See Orange 
County Public Service Corp. — Item 
No. 1. 



— Apr. 



«(1) Land Suit Decree for Govemm^it 
Upheld by Supreme Court. — See South- 
ern Pacific Co.— Item No. 8. 

OREGON CITY MANUFACTURING 
CO. 

^ (1) Addition.— Announcement was made 
at Oregon City, Ore., Jan. 11, 1917, that 
this company had compleCfed plans for 
building a three-story addition, 80 by 
250 feet, to increase Its capacity 00% In 
the manufacturing of woolen goods and 
clothing. 



OREGON SHORT 
1(1) Earnings. — 

Nov. gross 

Net after taxes 

6 mos. gross^..... 
Net after taxes 

—Mar. 

*(1) Earnings- 
January gross.. 
Net after taxes. 



LINE R. 1 

1916 
$2,619,206 

1,262,610 
12,626,416 

6,209,094 
e e 

1917 
$2,154,791 
721.442 



191S 
|24»7,641 

1,001.701 
10,024,091 

4,880.980 

1916 
$1,768,220 
664.887 



OREGON-WASHINGTON 

NAVIGATION CO. 
1(1) Earnings. — 

Nov. gross 

Net after taxes 

mos. gros a 

Net after taxes 

—Feb. 

' (1) Earnings- 
December gross 
Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 



R. R. * 



1916 

$1,714,816 

608,208 

8,900,092 

2,924,224 



1916 

$1,594,401 

437,364 

10,503,493 

2,361,588 

e e 



■(i) Earnings— 



1917 



Jan. gross $1,439,019 



Net after taxes. 



— Apr. 



»(1) Earnings— 

Feb. gross 

Net after taxes. 

2 mo». gross 

Net after taxes. 
tDeflcit. 



272,962 



1917 

$1,322,339 

201,472 

2,761,358 

477,434 



191S 

7,642.824 
2,663,406 



1916 

$1,428,266 

264,816 

9,070,670 

2,927,281 

1916 
$1,147,831 
47,324 



1916 

2,294,328 
46,881 



ORIENTAI. NAVIGATION CO. 

*{1) Reorganized. — It was announced 
Feb. 2, 1917, that this company had been 
reorganized, the capital having been 
increased from $l,5(fo,000 to $2,000,000. 
The shareholders under the reorganisa- 
tion are the same as those In the old 
company. Officers are : Philip de Ronds^ 
Pres.; Capt. John Sampson, 1st Vlce- 
Pres. ; R. A. Nicol, 2d Vlce-Pres. ; C. A. 
Sullivan, Freight Manager; Frank H. 
Hall, Sec. 



ORIENTAL NAVIGATION CORP. 
^(1) Incorporated on Jan. 6, 1917, In 
New York, with a capital of $2,000,000, 



pita 
to act as shipowners snip brokers, man- 
■ g property a 
Incorporators 



po 

agers of shlppiui 
warding agents, 
J. Sf 



and for- 

P. H. 

de Rondt, 



Hall, J. Sampson 
Englewood, N. J. 

—Apr. 

«(1) Donald Line Acquired. — According 
to an official announcement April 26, 
1917, this company has acqulred_the 
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Donald Steamship Co., which owns four 
steamers with an aggregate tonnage of 
7,000. 



OBIBNTAI« TRPST GUABANTEE 

ft EXCHANGE CO. 
^(1) Incorporated on Jan. 25, 1017, in 
Delaware, with a capital of $10,000,000, 
to issue stocks and bonds and engage 
in the financing of companies. Incor- 
porators: Yamamato Hesaaki and Salto 
Kenklchi, Toklo, Japan, and Mldzino 
Tomero, Toklo Urban Prefecture. 



OBIENT METALS, MINING ft 

SMELTING CO., 

SPOKANE, WASH. 
1(1) Incorporated on Jan. 6, 1917, in 
Washington, with a capital of $1,600,000. 
Incorporators : Nelson C. Titos, Spo- 
kane ; A. B. Frost, T. Otto. T. B. Fiiiiil- 
▼al and others, Syracuse, N. T. 

ORO ELECTRIC CORP. 

1(1) Sale Approved.— See Pacific Gas Sc 
Electric Co.— Item No. 3. 



-—Apr. 



«(1) Report, Year Ended Dec. 81, 1916, 

shows gross operating revenue of $174,- 
208, net operating revenue of $62,888 and 
net corporate loss for the year of $69,- 
494. 

*(«) Balance Sheet, as of Dec. 31, 1916, 
showa a profit and loss surplus of $167. 

OBO FINO EXPLORATION CO., 

HACKETTSTOWN. N. J. 
^(1) Incorporated on Jan. 4. 1917. in 
New Jersey, with a capital of $250,000, 
to explore for minerals and operate and 
deal in mines, oil and timber lands. 
Incorporators: Daniel Maxwell. Leon- 
ard Reeves, John P. Jan sen, Hacketts- 
town; Patrick W. Braniflf, Montclalr. 

ORTOIRE SYNDICATE, LTD. 

*(1> Taken Over.— See Trinidad Cen- 
tral Oilfields. Ltd.— Item No. 1. 



OSAGB-HOMINY OIL CO. 

1(1) StaCas.— It was stated Jan. 8, 1917. 
that this is the new company organized 
by the Oklahoma Producing Sc Refining 
Co. to operate its half interest in 4,780 
acres of oil lands in the Osage, about 
four miles north of Hominy, said to bo 
one of the best pools in the territory 
and a healthy rival of the Shamrock 
pool which the Cosden Oil & Oas Co. 
took over from the Hill Oil A Gas in- 
terests. 

Subsequent to the purchase by the 
Oklahoma Producing & Refining Co. 
of the Kennedy-Springer half interest 
in this Hominy pool, the Sinclair Oil 
interests purchased the other half in- 
terest from the Tidal Oil Co., a sub- 
sidiary of the Tidewater Oil Co. 

Oklahoma Producing & Refining Co. 
is said to haye paid more than $6,000.(X)0 
for Its half interest In this property, 
while the Sinclair half Interest was ac- 
quired, it Is announced, for $6,500,000. 

The Oklahoma's operating company, 
the Osage Oil ft Gas Co., is, how«v«r, 
capitalized for $6,000,000, represented bv 
1,000.000 shares of a par value of $5 
each, of which the Oklahoma Producing 
holds 61% and the balance was under- 
written by a syndicate of bankers. 
*(«) Operations. — It was stated Jan. 12. 
1917. that the new six-inch pipe line 
of the Tidal Oil Co. running into Hom- 
iny Pool in Oklahoma was rapidly near- 
Ing completion. When ready to take 
runs this line will have a capacity of 
approximately 10,000 barrels a day and 
will bring the capacity outlet from 
Hominy Pool up to about 20.000 barrels 
a day. 

As soon as the pipe line construction 
is completed the production of the 
Osnge-Homlny Oil Co. will be largely 
increased. The company is turning out 
6.000 barrels a day with its well shut 
In. Production will be brought up close 
to 14,000 barrels a day. 

—Feb. 

»(1) Oil Land Deal Approved.— It was 

announced at Washington Feb. 9. 1917, 
that Secretary of the Interior Franklin 
K. Lane had approved of the assign- 



ment covering the sale of the Ken- 
nedy-Springer half interest in the 
Osage oil land lease just north of 
Hominy. Okla. 

Thlp lease covers 4,780 acres in the 
Hominy pool, which may rival the 
Cushing field in both production and 
quality of the oil produced. The oper- 
ation of this lease has been taken over 
by the Osage-Hominy Oil Co., formed 
for tills purpose and which the Okla- 
homa Producing & Refining Co. con- 
trols through ownership of a majority 
of its stock. 

This company is now in full pos- 
session of Its interest in the Osage lease 
and is operating the entire property 
under a partnership agreement with the 
Sinclair Oil interest that recently pur- 
chased the other half interest in the 
lease. 

There are 13 producing wells on the 
property, with a daily production of 
12,000 barrels. Several more wells are 
nearlng the sand. Nineteen other loca- 
tions have been made and active ef- 
forts will be made to fully develop the 
property. There are three pipe lines 
running to the property with -a dally 
capacity of 30,000 barrels. 

—Mar. • • • 

«(1) Initial Dividend.— Announced March 
6, 1917, that this company, a subsidiary 
of the Oklahoma Producing & Refining 
Co., had declared an Initial quarterly 
dividend of 2^^% on the outstanding 
stock, payable March 20 to stock of 
record March 16. 

« (2) Listed on Curb.— Announced March 
14, 1917, that the New York Curb Mar- 
ket Association had listed 1.000.000 of 
this company's shares, par value $5. 
»(8) New Well Brought In.— Stated on 
March 29, 1917, that Well No. 28 on the 
properties of this company had been 
brought in with a production of 15 bar- 
rels an hour, or 3C0 barrels per day. 

—Apr. • • • 

*(1) New WeU.— Announced April 12*, 
1917, that this company had brought in 
a new well that is flowing natural gas 
at the rate of 100.000,000 cubic feet on 
the initial spurt. This well is located on 
the company's new property. 

OSAGE & OKLAHOMA GAS CO. 

*(1) Report, Year Kndeil Dec. 31.— This 

company reported gross for 1916 of 
$518,751 and a deficit for the year after 
all charges and dividends of $47,254. 

OSBORN MILLS. 

*(1) Report, Year Ended March 31, 1917, 

shows total quick assets of $«U1.313; 
notes and accounts payable, $aS4.838; 
net surplus of nuiek assets over active 
liabilities. $250,475. A total net surplus 
of $109,085 In quick assets was shown 
for April 1. lOin, the increase for the 
year being $146,489. Dividends paid dur- 
ing the year amounted to $67,000, 0% 
on the capital expenditures for new 
machinery and Improvements amounted 
to $13,000. The total of not earnings 
shown for the year was $226,480. The 
plant has 68,420 spindles and 1,904 
looms. 



• OSCEOLA CONSOLIDATED MINING 
CO. 

^(1) Prodnetion, December and 12 
Months. — Announced Jan. 23, 1917, that 
this company in December produced 
1.632.255 pounds of copper, against 
1,,533.944 in November. 

During 1916 production totaled 19.- 
656.920 pounds, against 19.731,472 in 
1915. , 

—Feb. 

■(1) Frodactlon. — Announced Feb. 19. 
1917, that this company in January 
produced 1.513,942 lbs. of copper. 

—Mar. 

»(1) Report, Year Ended. Dec. 31. 1916, 

shows gross rorelnts of $5,065,134, net 
profits of $2,776,159 and surplus after 
dividends of $949,300. The net of $2.- 
776,159 equals $27.76 a share. This 
compares with $1,610,860. or $10.75 a 
share in 1915, and with $3.66 per share 
In 1914. 



Production amounted to 19,586.501 lbs. 
of refined copper at a cost of 11.69 cents 
a lb. In the previous year production 
was 19,731,472 lbs. and the cost of pro- 
duction was 10.03 cents a lb. 
* (2) Balance Sheet, as of Dec. 31. 1916, 
shows a profit and loss surplus of $2.- 
677,546. ' 

"(S) Statement by President. — ^It was 

stated March 5, 1917, that Pres. E. V. 
li. Thayer, of this company, in his 
annual remarks to stockholders, said 
in part: 

**The Osceola branch has had another 
profitable year; the grade of rock mined 
was even better than last year, al- 
though various causes combined to re- 
duce the total quantity produced. 
Snowstorms in January and March hin- 
dered operations considerably, and 
general scarcity of laborers throughout 
the district was especially marked at 
the Osceola from March through Octo- 
ber. 

"The restricted supply of trammers, 
together with an unusually high wage 
scale and the high cost of supplies was 
responsible for the increased costs this 
year." 

*(4) Prodnetion. February, 1017. — An- 
nounced March 16, 1917. that this com- 
pany in February produced 1,406,058 
pounds of copper, compared with L- 
513,942 in January, 1917. 

—Apr. • • • 

*(1) Production, March, 1917. — This 

company April 18, 1917, reported March 
production as 1,55.3,218 lbs. of copper. 
compared with 1,495,058 previous month. 

OSGOOD. BRADLEY CAR CO. 

*(1) Balance Sheet.— As of Dec. 31, 1916. 
shows profit and loss surplus of Sl.- 
074,311 against $948,559 last year. 

OSWEGO MAIZE PRODUCTS CO. 

•(1) Taken Over.— ^ee National Starch 
Co.— Item No. 1. 



OTIS CO. 

*(1) Extra Dividend of 10%.— On April 
26, 1917. this company declared an ex- 
tra dividend of lO^o. in addition to the 
regular semi-annual dividend of 5%. 
payable May 1 to stock of record April 

OTIS ELEVATOR CO. 
'(1) Bonus for Employes. — On March 1, 
1917, 1.400 men. employed in the shops 
of this company at Yonkers, N. Y., were 
notified that, beginning April 1, they 
would receive a bonus of 8% a month. 
This applies to the man receiving less 
than 50 cents an hour, and means an 
Increase of from $5 to $10 a month. 
The bonus will also be giyen in the 
company's plants at Harrison, N. J., 
Buffalo, N. Y., and Qulncy, 111. 
*(Z) Report, Year Ended Dec. 81, 1016, 
shows net earnings amounting to 
$1,036,589. an increase of $300,020 over 
the preceding year. After deducting 
pfd. dividends of $390,000 and proTld- 
Ing $50,000 for pension fund, the bal- 
ance is equal to 9.36% on the $6,371,587 
common stock, compared with 5.42% 
earned on $6,375,300 common stock in 
1915. 

'(3) New Director. — Announced March 
19. 1917, that at the annual meeting of 
this company Karl G. Roebling was 
elected a director to succeed P. W. 
Roebling, deceased. Other directors 
were re-elected. 

^(4) Statement by President. — It was 
announced March 19, 1917, that in his 
annual remarks to stockholders Pres. 
W. D. Baldwin, of this company, said 
In part : "The volume of saleq ma<le in 
1916 was largely in excess of the sales 
of 1915 and of a more satisfactory char- 
acter, but the results of such Increase 
In business are not fully reflected In 
the balance sheet for the year, as a 
large proportion of contracts taken in 
1916 will not be completed until during 
the year 1917. 

"The great difficulty In obtaining ma- 
terials has made It imperative to accu- 
mulate an unusually large stock of raw 
and finished product to cover, as Uix as 
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possible, contracts taken and under 
negotiation. 

"Tilt business contracted for since 
January first of this year is in excess 
of that of last year for the correspond- 
ing period, and with the uncompleted 
contracts carried over, together with 
the large number of important negotia- 
tions outstanding, the outlook for the 
year 1917 would seem to be promising. 

"The condition of our business in bel- 
ligerent countries is more satisfactory 
than might be expected under existing 
circumstances. 

"During the year 1916 we have spent 
$3U,<I60.2(S for additions to our manu- 
facturing plants. 

"Out of the earnings of last year's 
business your directors have declared 
the usual dividends on the pfd. stock 
and have declared a quarterly dividend 
of 1^*% on the common stock, payable 
April 10, 1917, and have reserved from 
the past earnings of the company a 
fund sufficient to provide for the dec- 
laration of subsequent 1^% quarterly 
dividends on the common stock during 
the current year." 



•(6) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of 
S2,009,303, compared with |2,581.288 Dec. 

• OTTAWA, UQUT, HEAT ft 
POWSK CO. 

S(l) Report, Year Ended Doc. SI, 1816» 

Shows grosa was S834,192, compared 
with $848,824 in 1915. The balance of 
income, after all charges, including In- 
terest on floating debt, was $231,801, 
which ^ made total surplus $277,158. 
From this was paid $209,947 in divi- 
dends, with $8,333 credited to reserve 
for bad debts, leaving the surplus Jan. 
1, 1917, $58,877. 

•(2) Operations, 1916. — It was stated 
Feb. 28. 1917, that on Jan. 1, 1916, the 
price of gas was reduced 10% by this 
company. It was this reduction that 
caused the decrease in the revenues of 
the year. In addition, in 1915, a similar 
reduction was made In the electric rates 
and the full effects of this reduction 
were not felt until 1916. All flat elec- 
tric rates were changed to meter rates. 
In the year there was a large increase 
in the number of both gas and electric 
customers, and officers of the company 
say that the acquirement of new busi- 
ness is gradually overcoming the loss 
in revenues caused by the rate reduc- 
tions. 



OTTAWA TBACTION CO., LTD. 
»(1) Extra Dividend.— On Jan. 2, 1917, 
this company, it was announced, paid 
Che regular quarterly dividend of 1% 
and an extra of 1% to stockholders of 
rae^rd Dec. 80, 1916. 

—Feb. 

•(1) Report, Year Ended Dec. SI. 1916, 
showed gross earnings of $1.154,9i2 and 
net of $484,664, an increase of $100,789 
over the net earulncH of the previous 
year. Dividends of 15% were paid dur- 
ing the year. The total number of 
passengers carried was 27,033,778, an in- 
crease of 2,671,911 over the previous 
year. 

■(8) New Director. — It was announced 
Feb. S, 1917, that at the annual meet- 
ing of this company A. J. Dawes, of 
Montreal, Que., was elected a director 
in place of Redmond Qualn, deceased. 

OUACHITA OII4 & GAS CO. 

*(1) I<arge Oa» Flow Struck. — It was 
BUted Jan, 3, 1917, that a 10,000,000-foot 
gat well had been drilled in by this 
company in Ouachita Parish, 15 miles 
north of Monroe, La. This is the third 
well brought in by this company In the 
Monroe-Bastrop field, and is much the 
largest. Gas will be piped to Monroe, 
the service to begin by March 1, 1917, 
it was announced. 



OUTWEAB LEATHEB CORP. 

HI) Incorporated on Jan. 9, 1917, In 
New York, with a capital of $500,000, to 
deal in composition rubber articles. In- 



corporators: M. T. Kelly, W. Phlnny 
and G. H. Wyckoflt, 115 Broadway, New 
York. 



OVERMYER CO. (THE), TOLEDO, O. 
^(1) Capital Increased. — On Jan. 13, 
1917, the company filed notice at Colum- 
bus, O., of an increase In capital stock 
from $125,000 to $500,000. 

OVERSEAS SHIPBUILDING & 
CONSTRUCTION CO., 
SEATTLE, WASH. 

*(1) Incorporated on April 10, 1917, in 
WuHhingtou, with a capital of $1,000,000. 
Incorporators: B. P. Kastner, lOverott; 
K. W. Johnson, Patrick J. Donohoe, 
Jas. B. Metcalfe and Michael Earles, all 
of Seattle, Wash. 



• OWENS BOTTLE-MACHINE CO. 

^(1) Net Profit, Three Months Ended 
Dec. 31, 1916, was $937,544. Net profit 
of controlled companies in the same 
period was $360,029, making a total for 
all companies of $1,297,573. 
^(2) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of 
$3,606,690. 

—Mar. 

'(1) Extra Dividend on Common. — ^An- 
nounced March 8, 1917, that this com- 
pany had declared the regular quarterly 
dividends of 1%% on the pfd. and 3% 
on the common stock, also an extra of 
2% on the common, payable April 2. 
Books close March 22. 



OWEN TRANSIT CO., 
MENTOR, O. 

* ( 1 ) Capital Increased, r- Announced 
April 7, 1917, that this company had 
Increased its capital stock from $70,000 
to |:M>,000. 

OXFORD ELECTRIC LIGHT A 

POWER CO., LTD. 
Ml) Bond Ofl'erlnif.— It was announced 
at Montreal, Que., Jan. 5, 1917. that the 
$50,000 6% 30-year first mortgage gold 
bonds of this company, which were 
purchased on joint account by J. C. 
Macintosh & Co., and H. M. Bradford, 
of Hiilifax, N. S., are being offered 
publicly at 98 and Interest with 30% of 
stock as a bonus. 

The company has an authorized cap- 
Itol of $100,000, of which $50,000 is 
Issued and $100,000 authorized C% bonds, 
of which $50,000 will be issued. The 
company serves the town of Oxford. 
N. S., which Is a fiouriahing Industrial 
centre, containing' the Oxford Woolen 
Mills, a foundry company, furniture 
company, flour mills, woodworking 
company and other minor concerns. 

The directors include T. SI Rogers, 
of Halifax, as Pres. ; C. C. McNeil, man- 
aging director; C. McG. Mitchell, H. M. 
Bradford and A. J. Macintosh. 



OXWELD RAILROAD SERVICE CO.. 
CHICAGO. 

1(1) Capital Increased.— On Jan. 12, 1917, 
the company filed notice at Springfield, 
111., of an Increase In capital stock from 
$000,000 to $1,500,000. 

OXTTHERM CHEMICAL CO. . 

«(1) Stock Sale' Permit. — It was an- 
nounced Jan. 24, 1917, that this com- 
pany, San Francisco, had been permit- 
ted by the California Coramiasioner of 
Corporations to sell 125,000 shares of Its 
capital stock at par, $1 per share, net to 
the company, conditional upon secur- 
iua subscriptions for not less than 
80.000 shares prior to June 1, 1917. 

If the necessary number of subscrip- 
tions are secured, the company may 
issue a like number of shares to F. L. 
Sayles and Stephen P. Lalor in ex- 
change for a secret formula. 

OZARK ft KANSAS MIDLAND RY. CO. 

i(l') To Bnlld New Road.— It was an- 
nounced Jan. 2, 1917, that this company, 
capital $750,000, had been incorporated 
in Arkansas to build a line from Rogers 



to Kingston, 40 miles, and Bald Knob. 
Ark., about 125 miles farther. The 
Ozark Land ft Timber Co.'a, line. 8 
miles long, from Monte Ne to Piney, 
Ark., will be taken over. Directors in- 
clude O. G. Wright, C. M. Miller, L. B. 
{Smith, Towne iouug and R. F. Hender- 
son, all of Dallas, Tex.; G. G. Wright, 
Jr., Senator John tt. Duty, Dr. G. M. • 
Love, Lee M. Harris and VV. A. Mun- 
dell, of UogersrArk., ahd C. P. Hum- 
men, of Monte Ne. Ark. 

OZONOL CHEMICAL CORP. 

*(1) Incorporated on April 10, 1917. in 
Dehiware, with a capital of $1,000,000, to 
manufa(;ture drugs, chemicals, etc. in- 
corporators: Herbert K. Latter and 0. 
L. Itlmlinger, Wilmington, Del., and 
Clement M. Kgner, K^kton, Md. 

PACIFIC COAL STORAGE. TRAN- 
SIT & MANUFACTURING CO., 
SEATTLE, WASH. 

» (1) Incorporated on Feb. 5, 1917, in 
Washington, with a capital of $1,500,000. 
Incorporators: F. W. Doty, W. L. Over- 
man and Oscar P. Dix. 



• PACIFIC COAST CO. 

^(1) Earnings— 1916 1915 

Oct. gross $615,780 $617,938 

Net after taxes. 73,872 91,837 

4 mo8, gross 2,881,572 ^2,605,736 

Net after taxes. 365,931 467.871 

^(2) Common Dividend Resumed. — An- 
nounced Jan. 17, 1017, that this company 
pany had declared a dividend of 1% 
on the common stock, in addition to 
the regular quarterly dividends of 1%% 
on the 1st ptd. and 1% on the 2d pfd., 
all payable Feb. 1 to stock of record 
Jan. 27. The last previous dividend on 
tlie common was 1%, paid May 1, 1915. 
1 (8) Comment on DlTldend. — On Jan. If, 
1917, the "Boston News Buraau" lald: 
*'In connection with the resumption of 
dividends on the common stock of tht 
Pacific Coast Co., it is understood that 
besides the great Improvement In tha 
shipping business, the coal business of 
the company, which has in the past 
been a great source of profit, has rs- 
cently greatly improTed, not only on 
account of the increased general busi- 
ness activity on the coast, but also bs- 
cause of the increased price of fuel oil, 
which has forced the consumers to rs- 
turn, to a pertain extent, to tht uss of 
coal." 

1(4) Earnings Discussion.— On Jan. 23. 
1917, the "Boston News Bureau" said 
that the great Improvement In general 
business conditions on the Pacific Coast 
and the Increase In earnings of this 
company had culminated in resumption 
of dividends on t^je company's common 
stock. The expectation Is that divi- 
dends of 1% will be paid quarterly, 
provided present conditions are main- 
tained. 

The company Is earning considerably 
better than a 4% dividend rate on the 
common stock. It seems probable that 
surplus after charges In 1917 will be 
fully up to last, when 8.2% was earned 
on the $7,000,000 common, ofter paying 
C% on the SI .825,000 Ist pfd. stock and 
4% on the $4,000,000 2d pfd. 

Resumption of dividends at this time 
was due in large measure to the great 
improvement In the shipping business 
anu also in the coal buslneas, which has 
In the past been a great source of profit 
to the company. 

It is important to note that the Pacific 
Coast la one section of the country 
where business conditions are expected 
to make further Improvement after the 
close of the war. Such prosperity as it 
Is at present enjoying Is not traceable 
to the war. 

Substantial economies and Increase of 
earnings are expected to result from the 
arrsngeraent which went Into effect Nor. 
1. 1916, whereby ships of the Pacific 
Coast Co. and eight ships operated by 
the Pacific-Alaska Navigation Co. were 
taken over to be operated by a new com- 
pany known as the Pacific Steamship 
Co. 
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»<5) SarnlBvs— 1910 1915 manufacturing. Incorporators: B. B. •PACIFIC GAS ft BLECTBIC CO. 

NoTember grosa |0()4.2(H |06S,083 Bruce R. Victor and M. B. Loewenstein, ,> 

Net 100,006 186^4 50 Broad St., New York. 

6 »••. tfrosa ^'^^ ^22'iS M«) To Take Over Commercial Co.— It 

Net 401,437 004440 ^aa announced Jan. 24, 1917; that thla i 

— -I^Ah • • • company, formed with a capital of "i 

./^f» • 101A iQin $5,000,000, would take over the Pacific c 

^li? f!!jS"*^*~ •w^lSi tf^niu Commercial Co., said to be the largest 1 

S*J* 15^, V-;i;- ♦^I'n?? '^'SS American commercial trading company 

i^««. ™l"-""- ^tS'Sm? a«47'fiM *o ^^^ Philippine Islands, and Andfer- 

'sTliiirHiZiz ''?S;iI ''SI;?S :ji?j,^chYnV* C°" ^^<^-' * ^«^°^ '«^^^« 

—Mar. • • • Qalen L. Stone, recently elected chair- 

,.,v ^-,„i-,,a 1017 1910 "**'*» *° discussing the purchase of the 

jin i!S^m t5M»iri lAo? AiA Commercial Co. said: "The commercial 

Jan. gross 'qTSo '^S'ffiS actiyities of the new company wUl be 

7 moi." groin:: 4.128,^11 4.345.476 ^f5|^'^A*»° i5^^?KLl5L^^iSi^^..^T'%f* 
Mpt ■* fSfiTOOft 712.552 clal Co. and Anderson Meyer A Co., 
Net ^ ^ 0O7.TO0 71AKW ^^^^ ^^ changes wUl be made In thi 

—'Apr* organization of these companies, Mr. 

*(l) Comment oil January Barnlngs.— Lowenstein continuing as Pres. of the 

On April 2, 1917, the "Boston News Pacific Commercial Co. and Mr. Meyer 

Bureau" said : "Net earnings of the as Pres. of Anderson Meyer Sc Co. 
Pacific Coast Co. for January were $05,- The Commercial Co. maintains ofllcea 

452 compared with $27j853 in January, at Manila, SeyUle, Hollo, Zamboanga, 

1916. an Increase of $07,599. This was Taclobam, Lagasci and BIgan in the 

the best January the company has had PhUippines ; at Kobe, Japan ; Sydney, 

in 10 years, and the second best in 19 Australia, and New York. Anderson 

'^^'••Reports from the Pacific Coast indl- M^Jt'/on^T&lS'^Peking mniow' 

ffSn'ir«^".'VT%iS«^n"'fSjL^^^^^^^ Cha7ah^?°iai'gaT3Suk^^^^^^^^ «..«.,.... 

in yolume as the season adyances, with voatook '* 

sX^The^cSi^iusYn^flsls^ste^^^^^^^^^ Of the $5,000,000 authori^d capital 

S?oylnir EarnlnM f rom shiDDln^ aUo $1,000,000 has been subscribed in cash at 

SrTixfelleSf and^earn^ngsl"^^^ ^!t!.'^r,l'll'^\Z?'^^^ h'Jf'lfin'^^lS: 

Coast Railroad Co.. operating In the company and proyislon has been made 

State of Washinsrton. and of the Pacific ^Zj^^^tJ^^^^J^ jLl^ls'^f^^ ^^JSPJi^LilS 

Coast Railway Co. in the southern part exchange for stock of the Commercial 

of California, are also doing well. Company and Anderson Meyer A Co. 

"The Pacific Coast Co. is now earn- — .MRr • • • 

ing a substantial surplus aboye the ..,v « . . w, _^ « 

present 4% dlyidend on the $7,000,000 "(l) To Acquire Hitman Bros.. Inc.-- 

common siock." ^^ ^^^ stated on March 20, 1917, that 

*r2> BArninffs 1917 1916 arrangements had been completed 

Feb ffw>«« t«345 131 S505 711 whereby this company will acquire all 

N^t .-!!!!:::::: mjll ^.272 <>' ^^« capital stock of Hartman Bros., 

8 mos. gross ^'IIHJ? ^'^'Jol °Tht acquisition of Hartman Bros, is 

L. ;i A *. * In line with the policy of the company 

tSteamshIp gross and operaUng not jq building up its trading business 

^?±?.^1 ^°#.no*rS-M^^^°S!a?J*or^fniof ^^rough well-establlshed enterprises 

^JPS?"®"; Ji®?5"*alP" -^?«®n? ^^^^^ which will operate as independent units 

charter to Pacifi c Stea mship Co. j^ ^^^^^ respective field, but co-operate 

with the other companies controlled by 

PACIFIC COAST BORAX CO. the corporation. Through its subsld- 

*(1) New Plant Nearlng Completion. — It lary companies the Pacific Development 

was stated on March 29, 1917, that the Corp. now has ofilces in the United 

potash plant being erected Jointly by States at New York, Boston, Phlladel- 

this company and the Solvay Process phia, Chicago, San Francisco and Se- 

Co., near the former's patented land on attle; in China at Shanghai, Hongkong, 

Searlea Lake, Cai.. was to be ready for Tientsin, Peking, Hankow. Changsha. 

operation about April 1. Capacity esti- Kalgan and Mukden ; In the Philippine 

mated at 1,000 tons of muriate of potash Islands at Manila. Cebu, Hollo. Zam- 

per month, 80% or higher in purity. boanga, Tacloban, Legaspi and Vlgan ; 

In the Arjjentine at Buenos Ayres; in 

PACIFIC COAST BY. Japan at Kobe : in Australia at Sydney ; 

*(1) Mew Name.— See Portland, Van- in Siberia, Vladivostok; and in London. 

couver & Northern By. — Item No. 1. 

PACIFIC ELECTRIC BY. CO. 

F.^y^Jf^J'^^PP^^Ii^^ ^S- n ^« "(1) Los Angeles Petition Refused.—It 

Ml) To Be Taken ^Orer.— See Pacific ^as announced Feb. 7, 1917, that the 

Development Corp .— Ite m No. 2. California Railroad Commission had re- 

fused the petition of the city of Los 

PACIFIC CO., CONNECTICUT, Angeles for an order to force this com- 

*(1) Money Found Attached. — See pany to make a straight five-cent fare 

Metropolitan Steamship Co.— Item No. 2. to the city limits on its lines. 

It was shown at the hearing that 

PACIFIC COPPKB GO **Jltney" competition in Los Angeles had 

•(1) Bepoti; Year Ended Dec. 81. 1910, E??"^5?«^*So°il5i fn ^iSS oolf ''«'' mn«Vh' 

flhnwfi r^r^ntm t%f tl 088 and exnAndi- ^^^ from $30,000 to $40,000 a month, 

tn?eT of^T? The toS ^sh Sn^and ««<* ^^^ ^^ <>' private automobiles also 

I?i?V iIm wsa &7 7OT ^^<^ 8^"^ further affected the revenues. 

rSPv all?-- T^ ,SI' S;**^ Tir«w«h n During the hearing it was shown that 

ISl ^w";;:?? Jl*^«n!r iff. Jit^ni«5i only th? support o? the Southern Pa- 

?«^i'«i?\'«i*'^n^S£f^^t TSt tff? fl^ cifl^ R- R./whlch owns all the stock 

In 1890 and acquired at that time 900 ^j Vnci^a felectric, had kept the corn- 
acres of land in Houghton County pany from being forced to adjust its 

Mich., for which 20.000 shares of stock gnahces. The iSsses in operation in 

mj^^ were issued. At the same time 19^^ ^ere said to be $821,734, and the 

$40,000 was raised by the sale of 20,000 reduction in rates demanded by Los 

shares of treasury stock on which a Angeles would have increased this loss 

first subscription of $2 per share waa to over $1,000,000 a year. 

paid in. 

From interest accumulations and ^xn^ir nA« jt rnirv< rn 

these sales there has been distributed PACIFIC OAS & COKE CO. 

to the stockholders $40,000 and 4,000 •(!) Earnings— 1017 1916 

aharea of Naumkeag Copper Co. stock. February gross. $lor>,315 $ia5,3}« 

Net after taxes. 48,443 48.841 

Surp. after chgs. 21,093 21,632 

1« mos. gross 1,266.797 1,256,405 

Net after taxes. 605,195 614,027 1(7) Stock Sale Tbne Extended. — tt 

Surp. after chgs. 281,104 306,394 was announced Jan. 19, 1917, that this 

Bal. after pfd. company had extended until Dec 31, 

dlvs. 141,194 166.394 1917, the time within which the com- ^ 

Thl« information, whUt not guaranteed, la belleyed to be correct; Digitized by Vn^^OQ^^ 
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8 any may sell its first pfd. stock au- 
lorised by the Cotnmlsslon to be sold 
only until Dec 31, 1916. A year pre- 
Tlously the Railroad Commission an- 
tborlxed the company to sell $2,500,000 
of Us first pfd. stock, and $2,000,000 of 
its general and refunding mortgage gold 
bonds. 

The company stated that it sold, in 
1916, 12.090 shares of the let pfd. stock, 
and that since then, during 1917, by 
inadvertence, it had sold 4,831 more 
shares. 

—Feb. 

*(1) Preliminary Report, 1916, it was 
stated Feb. 8, 1917, shows that the sur- 
plus for the stocks, after interest 
charges and after providing liberally for 
maintenance and depreciation, was $4,- 
272,343. There is outstanding approxi- 
mately 124,389,000 of both classes of 
pfd^ stock and to pay annual dividends 
on this amount would require $1,463,376, 
leaving a balance for the approximately 
$34,000,000 common stock of 8.25% for 
the year. 

As the company is paying quarterly 
dividends of 1^% on its junior issue 
this would indicate that something 
over 3% was earned in 1916 above the 
present dividend requirements for the 
common stock. With the complete 
audit of the income account for 1916, it 
may be that there will be some changes 
and adjustments made in the final sur- 
plus, but it Is safe to say that for 1916 
the company earned its pfd. dividend 
reouirements more than three times 
and, after providing for pfd. dividends, 
earned in excess of 8% on the com- 
mon stock. 

The company has set a record In the 
sale of its first pfd. stock to its cus- 
tomers. Between Jan. 1 and Jan. 25 
it sold $680,100 par value of this stock 
to 364 customers, and it has but about 

r,000 of unsold stock remaining to 
orders from customers. 
*(2) Income Accoant. ¥ear Ended Dec. 
Sl» 1916, as shown in preliminary re- 
port, compares as follows: 

1916 1915 

Gross $18,615,498 $18,530,301 

Net aft. taxes— 7,806,782 7,944,708 
Surp. after chgs. 4,272,345 4,212.766 
Bal. after pfd. 

^ divs. 2,882,086 3,U9.380 

* (S) Petition Dlsmissed.~It was an- 
nounced Feb. 13, 1917, that the Califor- 
nia Railroad Commission had dismissed 
the petition of this company against the 
Great Western Power Co. of California 
asking the commission to prohibit the 
latter company from extending its elec- 
tric distributing lines into Contra 
Costa County, Cal. 

The commission found that both com- 
panies had distribution lines into the 
county prior to the taking effect of the 
CaUfornia public utilities law and that 
no certificate of convenience and ne- 
cessity is required by either company 
unless it desires to exercise franchise 
rights. In this instance Great Western 
Power will extend its distribution lines 
on private right of way. 

In issuing the order dismissing the 
petition the commission also held that 
a public utility does not have the right 
to select the' class of consumers which 
it may desire to serve. 

—Mar. 

•(1) Earnings— 1917 1916 

Jan. gross — $1,773,665 $1,762,713 
Net incl. oth. Inc. 786,397 895,048 

Surp. after chgs. 
and pfd. divs.. 827.100 438,072 

The company's consumers Jan. 31. 
^^^J'HP**®^®,** A2?:149, compared with 
403,323 Jan. 31. 1916. a gain of 19,82a 
•it) AppUcatlon to List Bonds.— It was 
announced March 14. 1917, that all of 
tnls companv's $3,060,000 general and 
refunding 5% bonds, recently taken by 
^ ."y^**^^*® of backers, having been 
sold, application had been made to list 
them on the New York Stock Exchange. 
1^ addition to the $30,982,000 already 

A recent compilation of the gas and 
electric business in California showed 
thia company was doing 50.1% of the 
artificial gas and 36% of the entire 
electric business in the State. 



<(S) Subsidiary's Bonds Drawn for Be- 
demption. — See Bay Counties Power Co. 
—Item No. 1. 

'(4) Permit to PurcluMe Sought. — ^An- 
nouncement was made March 17, 1917, 
that this company had applied to the 
California Ralicoad Commission jointly 
with the Southern Pacific Co., the Cen- 
tral Pacific Ky. Co. and John Martin 
to purchase from the latter three parties 
a street railway in Sacramento built 
by the Southern Pacific in 1905, and 
since operated as a part of the electric 
railway system In Sacramento owned 
by the Pacific Gas & Electric. 

The line never has paid expenses 
and the loss has been borne by the 
Southern Pacific. The Pacific Gas A 
Electric Co. can operate the line more 
economically, It Is stated. Its original 
cost to the Southern Pacific was $37,- 
447, but It Is to be sold for $12,120. 
*(5) Directors' Meeting March 31.^It 
was announced March 19, 1917, that a 
meeUng of the Board of Directors of 
this company had been called for March 
31 to declare the regular quarterly div- 
idend of 1%% on the common stock, 
payable April 16 to stock of record 
March 31. 

—Apr. • • • 

*(1) Earnings— 1917 1916 

Feb. gross , $1,625,814 $1,600,035 

Net after taxes 

and deprec 625,340 706,445 

Total Income 646,188 736,766 

Surp. after chgs. 

and pfd. dlvs. 176,861 200,378 

2 mos. gross 3,399,379 3,362,749 

Net after taxes 

and deprec. — 1,376,207 1,514,273 

Total Income 1,432,585 1.631,813 

Surp. after chgs. 

and pfd. dlvs.- 504,022 728,460 

* (2) Comment on January and February 
BamliMrs.— On April 12, 1917, the "Wall 
Street Journal" said that while gross 
revenues of this Company for the first 
two months of 1917 showed good gains, 
the Increased expense In operating made 
Itself felt In the net and the surplus 
revenues. 

Gross for the two months ended Feb. 
28 Increased $36,630. but operating ex- 
penses and taxes were $172,186 higher, 
and $2,510 more was set aside for de- 
preciation than In the corresponding 
two months of 1916. Other Income for 
the two months showed a decrease of 
$61,162, so that total Income for the two 
months of $1,432,585 was $199,228 less 
than for the first two months of 1916. 

Bond Interest decreased $693 and dis- 
count charges Increased $977, with $24,- 
916 larger dividends for the pfd. stecks, 
so that the final balance for the com- 
St<JS A^^^K ^*^* $504,022, compared wltli 
$728,450 for the corresponding two 
months of the preceding year. 

It Is stated bv men close to the com- 
pany that much more rapid Increases 
are now going on gross revenues and 
that the operating ratio has reached Its 
high point and should decline from 
this time on, thus providing for a 
better showing In total Income and in 
surplus for the common in the months 
to come. Even at the earning rate for 
the first two months of 1916 the balance 
for the common stock was approx- 
imately at an annual rate of 9% on the 
outstanding issue of $34,000,000. 

Up to March 18 Pacific Gas & Electric 
had disposed of all its pfd. stock except 
$447,000 out of the $15.0()0,000 originally 
offered and, of the stock sold, $7,313,400, 
or more than 50%, was purcfhased by 
employes and customers of the com- 
pany. Of the old pfd. stock 98.5% has 
been exchanged for the new pfd. The 
pfd. stock held April 1 was: 69% in 
California, 28% in other parts of the 
United States and 3% in Europe. 

There are 4,666 holders of the pfd. 
stock in California, 1,491 elsewhere In 
the United States and 100 in Europe. 
Pacific Gas & Electric has 8,038 stock- 
holders of all classes of Its stocks, of 
which 4.852 are In California owning 

§28,111,015 par value. 2,884 in other 
Itates owning $27,172,222 par value and 
302 In Europe owning $3,496,401 par 
value. 



A gratifying feature of the statement 
Is the great Increase In number of stock- 
holders and amount of stock owned In 
California. In 1914 39% of the total 
number of stockholders were residents 
of California, while now over 60% of 
the stockholders of the company live 
In the State In which It operates. 
* (8) Directors Re-elected.— Announced 
April 13, 1917, that the retiring directors 
of this company had been re-elected and 
the old executive committee, consisting 
of Frank Drum, Frank B. Anderson, 
C. O. G. Miller, John Brltton and A. P. 
Hockenbeamer, will continue to serve. 



PACIFIC GAS ft 
ARIZONA. 

*(1) Earnings- 
January gross.. 
Net after taxes. 

Total income 

12 mos. gross 

Net after taxes. 

Total income 

Surp. after chgs. 
& depr. 

— Apr. • 

«(1) Earnings— 

Feb. gross 

Net after taxes. 

12 mos. gross 

Net after taxes. 
Surp. after chgs. 

and deprec. 

Bal. after pfd. 

dividends 



EI.ECTRIG CO. OF 



1917 
$43,450 
17,920 
17.927 
401.459 
136.157 
137,535 

43,923 



1917 
$40,008 

16,683 
406.811 
142,293 

46,262 

11,262 



1916 
$38,191 
14,134 
14,160 
366.590 
116,870 
126,559 

36.963 



1916 
$34,666 

11,925 
369,290 
126,238 

36,387 

1,887 



PACIFIC GREAT EASTERN RT. CO. 
^(1) Bond Interest Default. — ^Announce- 
ment was made at Winnipeg Jan. 4, 
1917, that the Victoria Government had 
been notified by this company that it 
will be unable to meet payment of in- 
terest on Its bonds guaranteed by the 
Province of British Columbia, which 
come due Jan. 15. This payment, which 
amounts to approximately $320,000, will 
have to be met by the Province. 

This will be the third interest pay- 
ment which the Province has met. the 
other payments of $316,016 each having 
fallen due in January and July. 191& 
These bonds are held In New York City. 

PACIFIC LIGHTING CORP. 
*(1) Report by President, Tear Ended 
Dec. 81, 1916. — It was announced Feb. 
15, 1917. that Pres. C. O. G. Miller, of 
this company, In his annual report to 
stockholders, said. In part: 

"The corporation is free from bonded 
and fioatlng debt. 

"Its revenue for the year was as fol- 
lows: Dividends, $776,625; other 
sources, $25,279.87, a total of $801,904.87. 
less taxes and licenses, $8,015.13 and ex- 
penses, $20,785.63. a total deduction of 
$28,800.76, leaving a net profit for the 
year of $773,104.U. 

'•During the year dividends were paid 
quarterly— upon the pfd. stock at the 
regular rate of $5 per annum, amount- 
ing to $208,100; upon the common stock 
the first two quarterly dividends were 
each at the rate of |g5 per share, and 
the last two quarterly dividends were 
each at the rate of $2050 per share, 
amounting to $432,000. making the total 
of divldehds paid $640,100. leaving a 
surplus for the year of $133,004.11." 

PACIFIC I«IGHT ft POWER CORP. 



no. z. 

•(8) Stock Issue Approved.— See South- 
em California Edison Co. — Item No 4 

— Mar. - * - 



* (1) Earnings- 
Jan, gross 

Net after taxes- 
Total Income 

Surp. after chgs. 



1917 

$290,417 

190,431 

196.313 

96,186 



1916 

$266,166 

177,210 

186.698 

79J572 



ThU information, whUe not guaranteed, is believed to b« correct 

Digitized by 



Google 
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*(Z) Report, Tear Ended Dec. Sl» 1916, 

shows a gross operating revenue of 
^,261,126, a net corporate income for 
tlie year of $393,805, and a surplus as 
of Dec. 31, 1916, of $1,691,587, compared 
witli $1,580,590 on Dec. 31, 1915. 
*(8) Barnings— 1917 1916 

February gross. . $254,174 $244,473 



Net after taxes- 
Total income 

Surp. after chgs. 

2 mo8. gross 

Net after taxes. 

Total income 

Surp. after chgs. 



147,800 
152,679 
53,405 
549,591 
338,231 
348,991 
149,591 



103,932 
173.873 
68,195 
510,639 
341,142 
359,571 
147,407 



»(4) Contract Offered hy City. — See 

Southern California Edison Co. — Item 
No. 3. 



PACIFIC LIMB CO., LTD. 
^(1) Stock Offering. — It was announced 
Jan. 26, 1917, that Pingree it Co., Bos- 
ton, and Goodrich &, Co., Iqc, New 
Haven, are offering a block of this 
company's 7% cumulative pfd. stock. 
This company has an authorized capital 
stock of $500,000 7% cumulative pfd., 
par $100, ^0,000 of which is outstand- 
ing and $1,000,000 common, $750,000 out- 
standing. Earnings for the year 1917 
are estimated at $80,000 net. 



• PACIFIC MAIL STEAMSHIP CO. 

1(1) Statns.—It was stated Jan. 16, 1917, 
that this company's official statement 
probably would be given to sharehold- 
ers during February. 

It is understood that there were several 
months during 1916 in which net profits 
reached $100,000 per month. This would 
be at the rate of $1,200,000 yearly. It 
takes $140,000 only to pay the 1% divi- 
dend on the $2,000,000 pfd., so that earn- 
ings at this rate would leave a very 
large percentage for the small common 
stock issue of $1,150,000. 

It must be borne in mind, however, 
that the par of the common is but $5 
per share, so that at its present market 
price this common is selling for $4,500,- 
000 and is apparently earning at the 
n-ate of about 20% on its selling price. 

Pacific Mail's capitalization is re- 
garded as extremely conservative. The 
company has a fleet of 10 boats, aggre- 
gating about 68,000 tons. On a capital- 
ization of $3,150,000 these steamers have 
outstanding stock issued against them 
of less than $50 per ton. 

When it is recalled that the three 
large 10,000-ton Royal Dutch boats pur- 
chased early in 1916 cost $3,300,000 to 
construct, this capitalization of but 
$.3,150,000 for a fleet of 10 steamers ap- 
pears extremely modest. 

Of the seven boats in the Panama fleet 
at present flve are running in this ser- 
vice, while two are on outside charter. 

Of the three Dutch boats two are in 
regular Oriental runs. The third boat 
was damaged just before delivery to 
Pacific Mail and will not be ready for 
service until some date in March. 

—Feb. 

* (1) Earnings Statement, Eight Months, 
Ended Dec. gl, 1916, compares with 
fiscal year ending April SO, 1916, as fol- 
lows : 8 Mos. End. Yr. Ended 

Dec. 81, '16 Apr.30, 'lO 
Gross earnings. $1,607,186 $4,264,477 

Total income 1,620.061 4.370.056 

Surp. after chgs. 76,660 602,497 

*(8) Earnings on Stock. — It was stated 
Feb. 19, 1917, that this company's sur- 
plus of $75,550 for the eight months 
ended Dec. 31, 1916, is equal to 2.3% 
on $2,850,000 capital stock, compared 
with 50.24% earned on $1,000,000 capital- 
ization in preceding fiscal year. 
*(8) Balance Sheet, 8 Months Ended 
Dec. 13, 1916, shows a profit and loss 
surplus of $1,290,577, compared with 
the same amount for the 12 months 
ended April 30. 1916. 

—Mar. 

*(1) Directors Re-elected. — It was an- 
nounced March 7, 1917, that at the an- 
nual meeting of this company retiring 
directors were re-elected. Opposition 
to two members of the board, Henry W. 



de Forest and B. P. Swenson. was led 
by Alfred S. Koch, of Philadelphia, and 
Jacob Myers, of New York. 

—Apr. • ♦ • 

^<l) To Inaugurate Shipbuilding Cam- 
paign. — It \vu9 auiiouucfd March 27. 
lUlU, that John II. Uosseter, Vice-Pres., 
would lay before the Board of Directors 
plans to inaugurate au active BhlpbuUd- 
lug campaigu of 2G,0U0-ton vessol.s. Air. 
Kosseter stated that be believed the sit- 
uation lu tlie I'^ar Kast was such as to 
warrant the company eximndiug. 

PACIFIC MILLS. 

Ml) Report, Year Ended Dec. 81. 1916. 

—It was sUted Jan. 22, 1917, that dur- 
ing the six months to Dec. 01, 1910, net 
sales of this company amounted to 
$ia,87S,232, while net prolits reached 
$1,534,217. F()^ the 12 mouths to the 
close of December the company made 
net sales of $27,705,770. agaiust $18.07».- 
000 in all of 1915. 

Net profits fgr the year reached the 
new high figures of $2,749,774, agaiust 
$1,78-4,040 in 1915, and but $081,155 in 
1914. 

Pacific Mills is now paying dividends 
of 8% and, on the basis of I'jlO results, 
earned more than 22% for its stock 
after allowing for adequate deprecia- 
tion. 

—Feb. • • • 

•(1) Capital Increase. — It was an- 
nounced Feb. 9, 1917, that directors of 
this company had voted to recommend 
to stockholders at annual meeting, Feb. 
20. an increase in capital stock from 
$12,000,000 to $15,000,000. Additional 
stock win be distrihuted to stockhold- 
ers as a stock dividend in proportion 
of one share for each four now held. 
*(2) Stock Increase Authorized. — It was 
announced Feb. 20, 1917. that at a meet- 
ing of stockholders of this cohipany on 
that date the capital stock was in- 
creased from $12,0<X).000 to $15,000,000. 
the additional $;{,000,0(H) stock being 
paid for lu full by c<»nvertiug surplus 
assets accumulated prior to April 1, 
1909. into permanent capital. It was 
further vc>te(l to distribute .such stock 
to stockholders of re((»r(l at the close of 
business March 1, 1917, In proportion to 
their respective holdings on that date. 

Each holder of four shares or more 
of stock at the close of business March 
1, 1917, will be entitled to one share of 
new stock for each four shares so 
held. Fractional certificates of stock 
will not be Issued, but there will be 
issued to stockholders who would be 
entitled to fra( tlonal shares, If such 
were issued, certilimtes represeutiug 
fractional shares, which will lie ex- 
changeable for a full sliare when i)re- 
sented in amounts representing a full 
share. 

Until exchanged fractional certificates 
entitle the holder to no dividends or 
voting rights or other rights of a stock- 
holder. They will be transferable. If 
not previously exchanjred, they mav be 
redeemed at the option of the* dirertors 
after June 1, 1917, at $2.") for each quar- 
ter of a sliare they rei)resent. 

Certificates of sto<*k and fra<'tlonal 
certificates will be malle<l stockholders 
as soon as they can be prepared after 
March 1, 1917. 



PACIFIC PETROLKUM CO., 
SANTA BARBARA, CAL. 
^(1) Incorporated in December. 1010, in 
California, with a capital of $5,000,000. 
Incorporators: K. L. Doheny, C. E. 
Doheny, E. L. Doheny. Jr., Olln Wel- 
born, Jr., and J. C. Anderson. Princi- 
pal place of business, Casmalla, Cal. 
The company will develop the Bell 
ranch oil lands in Santa Barbara 
County. Cal. 



eighMnch oil pipe line from the Mid- 
way-Sunset Oil field in Kern County. 
to the harbor of Ventura. Ventura 
County, 67 miles long, exclusive of 
brauches. side line'^ and feeders. 

The application states that the com- 
pany owns a continuous right-of-way 
for this line through Kern. Santa Bar- 
bara and Veutura Counties, including 
the Uuited States Government forest 
reserve at Santa Barbara. The cost of 
this right-of-way is set down at $150,- 
(RH), and diligent efforts have been used 
since February. 1912, to obtain it, says 
the company. 

A sinking fund is provided out of the 
gross earnings of the company equal to 
10% of the par value of the bonds, and 
the company wants to use to buy oil 
lands $212,500 of the bonds. $150,006 for 
money already expended for rights-of- 
way, service, etc., and the remainder of 
the capital, secured by the sale of 
$2,G.'{7,000 of the bonds, to build a pipe 
line, for storage, etc. 



PACIFIC POWER 


& LIGHT 


CO. 


«(1) Earnings— 


1917 


1916 


.Tan. gross 


$130,690 


$119,839 


Net after taxes. 


61,054 


61,131 


Surp. after chgs. 


27.328 


28,302 


12 mos. gross — 


1,473.030 


1,452,348 


Net after taxos. 


709,910 


744,012 


Surp. after chgs. 
Bal. after pfd. 


308.130 


358,737 






dividends 


28,130 


87,487 


—Mar. 


• « 




3(1) Karnln;?s— 


1917 


1916 


February gross- 


$123,069 


' $109,968 


Net after taxes. 


50,794 


51.906 


Surp. after chgs. 


22,408 


19,128 


12 moH. gross™ 


1,486.730 


1,447.514 


Net after taxes. 


714,798 


739,553 


Surp. after chgs. 


311,740 


353.596 


Bal. after pfd. 






divs. 


31,470 


73.506 


—Apr. 


• • 




Ul) EarnlnKS— 


1917 


1916 


Marcli gr(>ss 


$117,433 


$108,081 


Net after taxes. 


,^»0.S04 


46.242 


Surp. after chgs. 


20,320 


13.(H6 


12 nioH. gross 


1,490,204 


1.449,409 


Net after tuxes. 


725..^G0 


730,183 


Surp. after chgs. 


318,744 


348.593 


Bal. after pfd. 






dividends 


143,744 


173,593 



P.VCIFIC STATES TIRE & ' 
ItHUBER CO. 

*(1) New Subsidiary Phumed. — See 

Bulls TOye Tread Tire Co., San Fran- 
cisco, Cal. — Item No. 1, 



• PACIFIC? TELEPHONE & 
TELEGRAPH CO. 



—Feb. 

«(1) Report, Year Ended Dec. SI, 1016, 

show earnings as follows: 



This Information, while not guaranteed, is believed to be correct. 
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lOlC 1915 Mnr ihares of this company, par value of 

Gross $21,255,478 $20,114,458 777^ if„V,.in^. ifti7 Iftin ®^^^ *^^- 

Net after taxes. 4.021,084 4.728.736 !<!) Earnings- 1917 1910 

Surp. after chgs. ^^ ^^ ^^^ ^^ J^"- ^^"^^ ilm 10 839 PAINT PRODUCTS CO. OF CANADA, 

and pf d. divs. 225,796 101.600 J^^f 7..iJ4 iv,^ ^^^ 

•(2) Eiu-oiDM on Stock.— It was stated f.; *^- ""^^^ <^"fe«- ...^ ^ oon'XoA •<*) Incorpopatcd on Feb. 8. 1917. In 

1.4b. 2^1917. that this company's 1916 12 mos. gross... 312 207 290.536 Canada, with a capital of $500.600, dlvid- 

surplus of $225,796 is equal to 1.25 on Net ._. — — - 9o/J17 "VJ^=2 ed into 50,000 shares of $10 each, to 

$18,000,000 common stock, compared with fevirp. lUtc-r cugs. <,4uo ^u.ui4 manufacture, import, export and deal in 

0.56% earned on the same stock in 3/2> KarninKs— 1917 1916 goods, wares and merchandise. Incor- 

1915. February gross. $25,550 $25,618 li«i'»^*^^/\ /!?? ^^J?^\^^^ ^u*^ ^®??^f* 

A « • • Npf ^'irninl's 6 720 10 790 Aruiand Mathieu, Robert Thomas Mul- 

^Apr. surn aTter ch-s" t461 3412 !»«. John Pht^an Callaghan and An- 

*(1) Report, Year Ended Dee. SI, 1916. ,!'Z' fZnul -lioo.o 202168 t?"*^ ^^^^U*' ^^^^^ ^'^"^^^ *^' business, 

shows gross operating revenue of :$20,- If mos. gross... 312 2.i0 292.168 Montreal, Que. 

248.5ti5 and net corporate income of $2,- S.'rh ''^, f"/"^^ ,:" -{'^i 23 6^6 *(2) New Company.— It was announced 

LY»(j,927 for the year. Surplus as of Dec-. Snip, after chgs. 3,o31 23,616 p^^^ 24, 1917. tlhat this company, incor- 

31, after dividends and all other deduc- jUeiicit. porated In Canada with principal office 

tious was $617,375. at Montreal, Que., would take oyer and 

PAGE BROS. BUGGY CO. develop deposits of oxide of iron in the 

PACIFIC TIRE ik RUBBER CO. *,(!) Taken Over.— hee All bcason Body Laurentlan Mountains, which have beep 
1(1) Incorporated in January, 1917, in t'^- — Item ^o. 1. pronounced by experts as suitable for 
California, with a capital of $500,000. the manufacture of paint. The pro- 
Directors : H. C. Wharfleld, Otto Ha«en- PAIIANG RUBBER CO., HAWAII, motcr of the company is Jean Baptiste 
camp, C. E. McDowell, Hugh K. Walker, i(i) Dividend. — Aiiuoumed that this Imvid Legare, real estate operator, of 
Jr., and H. C. Natter. company in .January, 1017, paid a dlvi- 11 St. James Str., Montreal, who owns 

\g • • • dend of 10 cents a share, or $3,000. the mineral deposits which are to be 

— Jliar. utilized. The company has an author- 

«(1) Stock Sale Authortzed.— It was an- • paige-DETROIT MOTOR CAR CO. *^*I'] capital of $500,000. 

nounced March 3. 1917, that this com- ?m stet^ment by Pre^ H J^^^' ^8^^,^ says that he has received 

pany had been Permitted b 7 c^^ ~M^.'V^>^eU "of 'th'i? c^mpa1f"*in a 'sUte-' ?j^^f y^Jrk ^aSd^Lnt"^^^^^^ "^^''^ 

g2S.?iirto"seU 3oW?hTr2I af-pa^r, -"/. --'« '^ ^-' ^'-^ ''-' ^'' ''''' """' """' '"' '^^•'' ''^'"'''" 

$1 per share net to the company, for ..j;-^^ earnings of the last ten months' PALMERS BROS. CO. 

the purpose of raising funds with wnlch operation*; are more than 13 times the *(1) Capital Increase.— It wus announced 

to engage In the business of manufac- annual pfd. dividend requirements and at New London, Conn.. Jan. 17, 1917, 

turing and selling automobile tires and ^^^^ comi)anv during 1916 produced very that this company had increased Itg 

other robber goods. Subscriptions are ^^^^^Q to 15 000 cars capital from $500,000 to $2,000,000. 

to be taken contingent upon securing "Dividend developments during the 

subscribers for the entire issue on or company's history should prove inter- PANAMA POWER & LIGHT CO. 

before Feb. 1, 1918. esting in view of the recent authorlza- *(i) Capital Increased.- On April 11, 

tion of $1,500,000 par value of 7% cumu- 1017, the company filed notice at Albany, 

PACKAGE MACHINERY CORP. latlve serial pfd. stock. N. Y., of an Increase In capital stock 

*<1) Dividends t4) Be Paid Quarterly.— «'ThP Pniirp. Detroit Motor Car Co was fro»" $1,0D0 to $2,500,000, with an 

On April 24, 1917, the "Boston Evening ortrinized in wU^ increase in the number of shares from 

Transcript" said this company, Si)ring- ean talization jrouD of 20 to 215.000, of which 200,000 are wlth- 

field, Mass., had declared a qarterly f^Xoit bus^m adopted out par value. 

dividend of $1.75 per share on the Ist J^^^^^^g^er^^^^^ : to the 

l^'h r^'^^J'rrorf Anrn% ' The di^ecl Snan^i^aTInd' Is of our PANAMA R. R. 

holders of record April 2^^^ business, and sys been « (D New Presldent.-On March 14. 

tors resolved to adopt a PoHcn here- make the Paii^e car the standard of 1917. Lieut.-Col. Chester Harding, Cxov- 

after of paying dividends on this class ^^^^^ ^^^ quality. The wonderful ernor of the Panama Canal, was elected 

01 stocK quarierijj growth of our company In its seven president of this company by the board 

years* history testifies to the wisdom of of directors. Colonel Harding succeeds 

PAD LUBRICATOR CO. , ^ ^ . ^ our polleies. Maj-Gen. George W. Goethals, resigned. 

»(1) Merger.- See Journal Lubricator ..jj^ jfj^^j ^^ produced * — 

Co., Inc.— Item No. 1 (under New In- q^^ output has grown si PAN-AMERICAN OIL CO.. 

corporations). 1915 production was 7.74 COVINGTON. KY. 

duetlon during the fiscal y 4(i) incorporated on April 15, 1917, In 

PADDCAH & ILLINOIS R. R. CO. 25. 1916, was 12.45G cars Kentucky, with a capital of $250,000. 

1(1) Listed In Chicago.- Announced Jan. fore, our outpvit was fifty Incorporators: B. M. Howell, H. Warren 

17. 1917. that the New York Stock Ex- was in 1910 and in 1917 an^ l, ^. Koehler. 

change had listed $700,000 first 4%% Pr^vMcs for double that 

serial bonds of this company. ^tt^u^J'^Znra^^^^^^ in the PANHANDLE A SANTA EE RY. 

1(2) Application to List. -Announced ^"1^1?^ ^^^SLi^^^^^^ Ml) Earnln«^- 1916 1915 

Jan. 26. 1917, that the New York Stock J "anI/a?ion if the coS^^^^^^^ Nov. gross . $603,817 $513,63.^ 

Exchange had received application to S^^e /km Sut 230^/iS^ sto4 Net after taxes. 297,446 246,592 

list $1,600,000 of this company's addi- ?„ „dmtion to the ?ash declaratlo^ 6 mos. gross -2,634,869 2.190,557 

tlonal first mortgage 4i/.% 4o-year sink- ^j,ifi^^^ii.^e ^ow 3^ montbiy. A stafis- Net after taxes. 1.145.808 768,604 

Ing fund bonds. tician has estimated for me that $1,000 pi. • • • 

Feb. • • • invented in Paige stock prior to 1914 ~fz . ioi« ioik 

tit^AA^iti^a t« lUt— It was an- ^•*>"1^ l^^ ^vorth nt its present price, «(1) Barningrs— J^}^^^ ^Iao 

fnSd b^Sds'wfth authority t^add Issued and $2,000,000 of common, of « • • • 

nm n^SlHonnl hoS a maLne t^^^ • which .$1,500,000 is outstanding. The Mar. 

2??nSnf ffrf/rt «^(55>%)0^ par value of the common is $10. »(1) Earnings— 1917 1916 

amount listed $5 .000.000 . I \,^^^^ ^.^^^^ Company now occupies a January gross.. $510,622 $410,052 

«.«wT^*« «««»*i^«. «v A'nr^rir r/^ modern plant built expressly for it and Net after taxes. 190,582 151,515 

fiiP'lF^S ^?*^*U*^- *^n^^w?wn?ri' Covering tcu ar-res of floor space. It is a • • • 

Ml) To Be Taken Over.-See Howard ^^^^^^ ^^^^^^,^, ^j, advantageous long term Apr. 

Shipyards & Dock Co.— Item No. 2. ^^^^^^ j^^ ^^.^^^j. ^^ ^^j.^, f^^ ^he com- *(1) Earnings— 1917 1916 

pnny's growing business a four-story Feb. gross $481,631 $455,382 

PADUCAH TRACTION & LIGHT CO. addition hna been recently built. The Net after taxes. 169,297 189.409 

1(1) Earnings— 1910 1015 eompnnv started in the business as g „iog. gross 992.253 865,4.34 

Nov. gross $26,100 $25,032 manufacturers of four-eylinder cars, but Net after taxes. 350,880 340,924 

Net X 0,217 10.011 now confines itself entirely to a line of 

Surp. aft. chgs- tl,030 3,134 sl-y-^;:yJin'^pr cars PANHANDLE A WESTERN R. R. CO. 

1« mos. gross... 311.026 289.671 ^^^ ,^'^^p*;!^^^\ ^^Jf^ l?^^,^ 4(1) incorporated In March. 1917. In 

Net -.-. 1^/2.9! 3 109.811 ^";\7 ^;*^^- :;^' ^:L^j- ' ^ Oklahoma, with a capital of $300,000. 

Surp. oft. chgs. 16,147 lb,2.sl ;prUl"'^''J^l'f.„V^2nles for to build a line from Hooker, Okla., 

tDcflclt. pr,?hni Oct ^1 10 we?e westward to a point at or near Kenton. 

-^ ^"- ,n,, ,nir iarx ijo''"n hrmnnnn V t^ V. V. Grant and S. W. Walker, of Miami. 

niV grsi"*^^- $2'2S2 $2'8'ri\5 S^-eaual%"o'^"crpany's capitaliza- ^^'^^ ^^^^ ^^*"' ^' ^^^«^^-* 

Net* -t 7,<?23 13,253 tlon." ^' ' 

Surp. afi 3r ehgs. 3.''i5 5,815 i (o) ijsted on New York Cnrb.— An- _..^ n^nTriw m 

la mos. ?roi8 310.9a3 280.156 nounced Jan. 25. 1917. that the New f^N MOTOR CO. 

Net • ^^^"— ^^7302 110.130 York Curb Market Association had Ml) Incorporated 5>° , J«°- 8. ^^^ *° 

Surp.'iftir'chgs: 10;687 18.862 listed 200,000 common and 150,000 pfd. Delaware, with a capital of $o.000,000, 

ThlB Information, while not guaranteed, is believed to be correct. ^^^^ r-^/-^r^J r^ 
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to manufacture and sell motor cars 
and oil accessories and to do a general 
wholesale and retail business. Incor- 
porators: Herl>ert E. Latter and Nor- 
man P. Coffin, Wilminsrton, Del., and 
Clement M. Egner, Elkton, Md. 

PABAFFINB PAINT CO. 

^<1) New Factory. — ^It was announced 
at Berkeley/ Cal., Jan. U, 1917. that 
pUnJn had been prepared by this com- 
pany, for the erection at their Berkeley 
and ITmeryyille, Cal.. property of a 
|1JK)0,000 linoleum factory. 

The plant is expected to be in opera- 
tion, before the end of 1917. employinir 
250 men. 

PARAGON REFINING CO. 

*(1) Net Profits, November and Decem- 
ber. — It was announced Feb. 6, 1917, 
that this company reported net profits 
of $59,095 for November and $109,799 for 
November and December, 191S. 

The balance sheet as of Nov. 30, 1910, 
shows on hand $442,567. 

—Mar. • • • 

'(1) Acquisition. — It was announced 
March 12, 1917. that this company, 
whose main plant is located at Toledo, 
C, had entered entered the Mid-Con- 
tinent oil fields through the acquisition 
of large oil-producing territory in Kan- 
sas. About $2,500,000 is involved in the 
tranasactions. 

The properties acquired are situated 
in the Augusta and Etdo fields of Kan- 
sas and consist of a laree developed 
acreage which now has a daily produc- 
tion of 2,000 barrels. Included with it 
are 17 steel storage tanke of 55,000 
barrels capacity each. 

In these tanks there is now in storage 
425.000 barrels of oil with complete 
space line system. 

•(«) FinaJicing Plans. — It was stated 
March 15. 1917, that financing plans fov 
the purchase of the recently acquired 
oil leases and oil lands in Kansas by 
this company include the issuing of 
$400,000 in short-term notes and the 

Eutting out of $700,000 of common stock 
eretoiore authorized but unissued. 
The vendors of the Kansas properties 
will take $500,000 of common stock at 
par as part of the purchase price. 

PARAGON RUBBER CO. 

^(1) Initial Dividends. — Announced Jan. 
2, 1917, that this company had declared 
initial dividends of 1%% on the pfd. 
and 1^% on the common stock, payable 
Feb. 1 to stock of record Jan. 20. 



PARALLA PLATS. INC. 

«(1) Incorporated on March 12. 1917. In 
New York, with a capital of $3,000,000, 
to engage in motion pictures, theatres, 
photography and publishing. Incorpo- 
rators: 8. G. Weeks. O. Schnlthels and 
S. R. Banks, 51 East 42d St., New York. 

PARK COPPER CO., 
KINGMAN. ARIZ. 

*(1) Incorporated in April, 1917, In 
Arizona, with a capital of $1,000,000. In-' 
corporators: R. C. Jacobson, Axel Eric- 
son and Ora O. Orununger, of King- 
man, Ariz. 

PARKE DAVIS ft CO.. 

DETROIT, BaCH. 
^(1) Capital Increased. — On Jan. 26, 
1917, the company filed notice at Lans- 
ing, Mich., of an increase in capital 
stock from $10,000,000 to $12,000,000. 



PARKER HOSIERY MILLS ft 
DYE WORKS CO. 

«(1) Johnson Mill PnrrhaAcd. — The 
•'.Toumal of Commerce," New York. 
April 27, 1917, stated that this company, 
Portsmouth, Va., and Frostburg, Md., 
had purchased the entire block of John- 
son mill property at Frostburg. Md.. 
and would erect a two-story fireproof 
building on it. The estimated cost of 
the plant, when brought up to capacity, 
will be about $200,000. 



PARKERSBURG IRON CO. 

^(1) Acquisition. — It was announced 
Dec. 27, 1916, that this company, 



Parkersburg, W. Va^had purchased the 
Spring City Bloom works. Spring City, 
Pa., of which the B. P. Leaf Co,, PhUa- 
delphla, was the principal owner. 

The Spring City plant consists of 
eight forge £res, and for a number vt 
years produced a fine quality of char- 
coal Iron blooms. For some time, how- 
ever, it has been Idle. The new owner 
win remodel and oyerhaul the plant and 
place It In operation as soon as possible. 

The blooms will be ahlpped to 
Parkersburg, where they will be man- 
ufactured into charcoal Iroa tubes. 

The tube mill of the Parkersburg Iron 
Co. has been falling behind In its 
orders because Its plant at Parkersburg 
is unable to turn out blooms fast 
enough. 

PARK HOTEL CO., AKRON. O. 

*(1) Capital Increased. — It was an- 
nounced March 10, 1917. that this com- 
pany had increased its capital stock 
from $10,000 to $300,000. 

PARK UTAH BaNING CO. 

^(1) Incorporated on Jan. 24. 1917, In 
Delaware, with a capital of $1,250,000, 
to carry on a general mining business. 
Incorporators: Hugh L. Nehring, New 
York; Jas. P. Rogan, Brooklyn, and 
Frederick Hllderbrandr, Tompkinsvllle, 
N. Y. 



PAROQUETTE RECORD 

MANUFACTURING CO., INC.. 
MANHATTAN. N. Y. 
s(l) Capital IncreaMsd.— On March 16. 
1917. the company filed notice at Al- 
bany, N. Y., of an increase in capital 
from $200,000 to $300,000. 

PARSONS FOUNDRY CO. 

^(1) Merger Formed Under New Name. 

— See Standard Manufacturing Co. — 
Item No. 2. 



PASADENA CONSOLIDATED 
WATER CO. 

•<1) Notes. — It was announced Feb. 27, 
1917, that this company, Pasadena, Cal., 
had filed with the California Railroad 
Commission an application for authority 
to issue notes for $22,000 at 6% to take 
up and renew other notes. 
• • • 



-Apr. 



*(1) Report. Year Ended Dec. 31, 1916, 

shows gross operating revenue of $15.- 
369, net operating revenue of $3,310 and 
net corporate income of $6,228. 
*(2) Balance Sheet, as of Dec. 31. 1916, 
shows a profit and loss surplus of $9,660. 

PASADENA TRUST A 

SAVINGS BANK. 
^(1) Capital Increased. — On Jan. 22, 
1917, the company filed notice at Sac- 
remento, Cal., of an increase in capital 
stock from $200,000 to $300,000. 

PASCAGOULA NORTHERN R. R. 
■(1) Taken Over. — See Alabama & Mis- 
sissippi R. R. Co.— Item No. 1. 

PASSAIC COTTON CO. 
»(1) To Erect New Mill. — Announced on 
March 27. 1917, that a new SO-OOO-splndle 
mill would be erected by this company 
at New Bedford. Mass. 

PATAP8CO * BACK RIVER R. R. CO. 

^(1) New Railroad.— See Bethlehem Steel 
Corp. — Item No. 6. 



PATCH MANUFACTURING CO. 

*(1) Machine Works Bought.— At Rut- 
Innd. Vt., dispatch to the "Boston Eve- 
ning Transcript" April 20, 1917. stated 
that this company had completed plans 
for the extension of its line of prod- 
ucts by the manufacture of paper-mak- 
ing machinery. For this purpose it has 
closed n deal for the purchase of the 
Glens Falls (N. Y.) Machine Works. 



PATENT VULCANITE ROOFING CO. 

*(1) Bond Offerlnsr. — It was announced 
.Tan. 26. 1917, that Peabody. Houghtel- 
ing & Co. are ofrerinar $250,000 Ist mort- 
gage fi^% serial gold bonds, dated Dec. 
%, 1916, due $25,000 annually Dee. 1, 



1917-26, Inclusive, at par and inUtmL 
except the first maturity, which Is of- 
fered to net 5%. 

These bonds are redeemable in n- 
▼erse of numerical order on Dec. 1, 1917. 
or on subsequent interest dates at 109 
and Interest 



PATERSON PARCHMENT PAPER CO. 

Ml) Capital |Bcr«ased.— On Jan. 17, 
1917, the company filed notice at Tren- 
ton, N. J., of an increase In capital stock 
from $1,000,000 to $3,000,000. 

PATHE FRBRB8 PHONOGRAPH CO.. 

NEW YORK. 
1(1) Capital Increased.— On Jan. 10, 
1917, the company filed notice at DoTor, 
Del., of an increase in capital stock 
from $1,300,000 to $1,900,000. 



PATHFINDER AUTOMOBILE CO., 
INDIANAPOLIS. IND. 

*(1) Capital Increased. — It was an- 
nounced March 29, 1917, that this com- 
panv had increased Its capital stock to 
$5,000,000. The company has booked or- 
ders for three times the number of au- 
tomobiles it had anticipated for this 
year and the plant will be enlarged at 
once. It will manufacture several parts 
that heretofore have been bought from 
other manufacturers. 

PATHFINDER CO. 

^(1) Refinancing. — It was stated Jan. 9, 
1917, that a refinancing of this com- 
pany to provide for the Increased pro- 
duction Is now under negotiation. The 
Federation Motors Co. is being' formed 
to take over the Pathfinder Co., and an. 
other automobile company. Boughton 
Sc Co. are syndicate managers in the 
transactions. 

The Pathfinder Co., which exhibited 
at the New York Automobile Show its 
new model of unique design, is plan- 
ning to double Its output In 1917. The 
new model Is revolutionary In car de- 
sign In that It has a disappearing top 
and concealed compartment for spare 
wheel and tires. 

^(2) Underwriting Syndicate for Nefw 
Company. — See Federated Motors Go.— 
Item No. 3. 



PATHFINDERS CO. (THE)* 
•<1) Incorporated on March 10, 1917, In 
Delaware, with a capital of $600,000, 
to manufacture and sell motors, cars 
and engines. Incorporators: Herbert 
E. Latter and Norman P. Coflln, Wil- 
mington, Del., and Clement M. Egner, 
Elkton, Md. 



PATON MANUFACTURING CO. 

*(1) Bonus for Stoekholders.— It was 

announced Feb. 21, 1917, that this com- 
pany had declared the regolar semi-an- 
nual dividend of 4% and a bonus of 
2^% for the half-year ended Jan. SL 
1917, payable March SS to stock d 
record Feb. 28. ; 



PATRIA MINING CO. 
^(1) Incorporated on Jan. tO, 1917, in 
Delaware, with a capital of $1,000,000, 
to do general mining, milling, and re- 
fining of gold, sliver, lead, copper, etc. 
Incorporators: F. D. Buck, Geo. W. 
Dlllman and M. L. Horty, Wilmington, 
Del. 

PAUL KNITTING MILLS. 

>(1) New Machinery. — It was an- 
nounced Feb. 21, 1917, that this com- 
pany, Pulaski, Vs., had completed plans 
for the installation of additional new 
machinery, to double its present ca- 
pacity. 

PEACE RIVER TRADING CO., LTD. 

«(1) Incorporated on April 5, 1917, In 
Canada, with a capital of $250,000. di- 
vided into 2,500 shares of $100 each, to 
acquire, construct, own and operate 
stores In all lines of mercantile busi- 
ness. Incorporators: Chas. Frederick 
Law, Vernon Lloyd Owen, Robert Aber- 
cromble Prlngle, Louis Cote and Rob- 
ert Harfleld Prlngle Chief place of 
business, Vancouver, B. C. 
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PEAVY-WILSON I.UMBEB CO. 

«(1) Operations. — It was stated April 
11, 1917, that this company, Incorporated 
in December, 1916, with a capital of 
$1,000,000, had awarded a contract for 
machinery to equip its new plant near 
LeesTille, La. The mill will have a dally 
capacity of 200,000 feet of lumber. The 
timber lands are located in Vernon, 
Babine and Natchitoches Parishes, La. 



PSCK-BUBKETT LUMBER CO. 

*(1) Company Sold. — See Danbury- 

BrewHter Lumber Co.— Item No. 1. 



PECK ft HILLS FURNITUBE CO. 

«(1) Incorporated on April 17, 1917, in 
Delaware, with a capital of $2,500,000, 
to manufacture and sell furniture of all 
kinds. Incorporators: Q. G. Rheuby, B. 
B. Segae and A. M. Gorman, Wilming- 
ton, Del. 

PEERLESS GOLD MINES, LTD. 

•(1) Incorporatod on Feb. 7, 1917, in 
Canada, with a capital of $1,500,000, 
divided Into 1,500,000 shares of |f 
each, to prospect for and deyelop gold, 
silver, copper, nickel, lead, coal, iron 
and other mines. Incorporators: 
Francis Joseph Cnrran, Louis Edward 
Curran, Joseph Dupuy, Florence Night- 
ingale Swanston and Clarinda O'Hara. 
Chief place of business, Montreal. Onp 

—Apr. 

*(1) New Company Organised.— It was 
announced March 31, 1917, that this 
company had been organized to operate 
what were formerly the Cullen-Renaud 
and McCrea groups of claims. The 
company has a capitalization of $1,500,- 
000 in shares of $1 par. The head ofllce 
is in Montreal. Shirley Ogllvie is Pres., 
8. A. McMurtey, Vlce-Pres., and Alex- 
ander McKinnon, Sec'y-Treas. 

The holdings of the company consist 
of eight 40-acre claims in the township 
of Pacaud and less than three miles 
from the station of Boston Creek, Can- 
ada. Considerable surface work has 
been done, and a shaft put down to a 
depth of about 90 feet. 

The quartz veins, in which free gold 
has been discovered, are comparatively 
narrow, but are consistent. 

PEERLESS LIGHT CO.. 
PORTLAND, HE. 

■(1) Incorporated in February, 1017, in 
Maine, with a capital of $500,000, to deal 
in and install lighting fixtures and act 
as mechanical and electrical engineers. 



PEERLESS OIL CO. 
*(1) Extra DiTldend.—Announced Feb. 
1, 1017, that this company had declafvd 
an extra dlTldend of $1.25. 

PEERLESS REFINING CO. 

*(1) Sale of One-Half Interest. — See 

Cosden A Co.— Item No. 1. 



PEERLESS TRUCK ft MOTOR CORP. 
*(1) Report, Year Ended Deo. 81, 1916, 

shows net profits of $1,358,810 after al- 
lowing for full year's Interest on the 
$5,000,000 notes outstanding, and after 
charging off $550,637 as a net loss on 
munitions and special foreign contracts 
of the General Vehicle Co. 

Balance of $1,358,810, after deducting 
^,453 for pfd. dividends on stock of 
Peerless Motor Car Co. outstanding is 
equivalent to 13.56% on the $10,000,000 
capital stock, or $6.78 per share, par 
Talue $50. 

Net profits In 1915 were $2,.555,773, 
which, after providing for full year's 
interest on the notes on which there 
actually accrued in 1915 only one 
month's interest, was at the rate of 
22%%, or $1L25 per share of Peerless 
Truck & Motor stock. 
•(2) Balance Sheet, as of Dec. 31. 1016. 
showed profit and loss surplus of $3.- 
424.881, compared with $2,274,734 In 1915, 
• • • 



— Apr. 



*(1) statement by President. — In con- 
nection with the annual report of this 
company, submitted the latter part of 
March, Pres. Frederick Gilbert said, in 



part, to stockholders: "Net sales of the 
subsidiary companies of the Peerless 
Truck & Motor Corp. for the calendar 
year 1916, excluding munitions and spe- 
cial foreign contracts of General ve- 
hicle Co. Tlnc), were $13,525,023, an in- 
crease of $1,234,057 over the sales of the 
preceding year. Vour attention is called 
to this year's deductions for deprecia- 
tion, reserves, etc., which have been 
liberal, as shown by the profit and loss 
account herewith. The net profit for 
the year carried to tlie balance sheet 
amounts to $1,358,810. The balance 
sheet shows cash and marketable se- 
curities of $2,077,152 on hand as of Dec. 
31. 1916. 

**The new model elffht-cyllnder Peer- 
less .car has been well received by the 
public* and difficulty has been experi- 
enced in producing a suflSclent number 
to supply the demand. New buildings 
are now practically completed which in- 
crease the manufacturing fac^illtles at 
Cleveland more than 25%. 

**Tbls plant is working at maximum 
capacity on orders for trucks and auto- 
mobiles. The companv Is now manu- 
facturing a full line of two, three, four 
and five-ton trucks." 



PEKIN COOPERAGE CO. 
'(1) Capital Increase. — On March 1, 
1917, the company filed notice at Spring- 
field, III., of an Increase In capital stock 
from $1,700,000 to $2,000,000. 

PENDBNNIS METALS CORP. 

"(1) Merger.— See Beer, Sondheimer & 
Co., Inc. — Item No. 1. 

PENINSULA SHEPBVILDING CO., 

PORTLAND, ORE. 
•(1) Plant Enlargement. — It was an- 
nounced March 7, 1917, that this com- 
pany had prepared plans for doubling 
the capacity of Its plant at a cost of 
$250,000. 



• PENMANS. LTD. 

'(1) Earnings Statement, Tear Ended 

Dec. 81, 1916, shows: 

1916 191S 

Profits $864,779 $779,933 

Net earnings 738,753 ©43,148 

Surp. aft. chgs. 

pid. and com. 

dlvs. 62,593 80,124 

Surplus 672,492 619,899 

*(2) Balance Sheet, as of Dec. 31, 1916, 

shows a profit and loss surplus of 

$672,492, compared with $619,899 Dec. 31, 

1915.' 

*(S) Sales, 1916. totaled $5,840,128, an 

Increase of $1,097,214 over 1915. 

PENN COUNTIES TBU8T CO. 

»(1) Capital Rednctlon.—Announced at 
Allentown, Pa., Jan. 11, 1917, that stock- 
holders of this company had voted to 
decrease the authorized capital stock 
from $1,000,000 to $300,000. 

PENN IRON CO. 

^(1) Resumption of Operations. — An- 
nouncement was made at Lancaster, Pa., 
Jan. 11, 1917, that this company, after 
an idleness of ten years, would resume 
operations Feb. 1. New York men 
bought the plant for the purpose of 
using It in the rolling of steel and iron 
bars. 



PENN-MARY STEEL CO. 

^(1) Retrenchment. — See Bethlehem 
Steel Corp. — Item No. 7. 

—Mar. 

•(1) Merger. — See American Iron ft 
Steel Mfg. Co.— Item No. 1. 

• PENN-MEX FUEL CO. 

"(1) Balance Sheet, as of Dec. 81. 1916, 

showed undivided profits of $330,589. 



PENN SEABOARD STEEL CORP. 

^(1) British Orders.— It was stated Jan. 
22, 1917, that this company had re- 
ceived orders from the British Govern- 
ment involving upward of $9',000,000 for 
steel billets for delivery through the 
calendar year 1917. 



The company has constructed addi- 
tional furnaces at New Castle and New 
Haven, and with these increased fa- 
cilities the filling of the contracts will 
not interfere with the regular domestic 
business. Deliveries nave already 
started under these contracts. All 
plants of the company are working to 
capacity, and there are sufficient or- 
ders on the liooks to assure this con- 
dition throughout 1917. 

Penn Seaboard Corp. has a capitaliza- 
tion of 60,000 shares of no par yalue. 
At present market price of $00 per 
share this makes a total capitalisation 
of $3,600,000. This figure compares fa- 
vorably with the $9,000,000 orders on 
the books. 



— ^Apr, 



«(1) Majority of Stockholders Give Op- 
tion.— Stated on April 7, 1917, that 
stockholders of this company had been 
asked by banking and other interests 
in Philadelphia and New York to give 
options for the sale of their stock at 
$62.50 per share, and a majority of the 
stock had done so. The options expire 
April 16. 

It Is believed that negotiations are 
under way for the purchase of control 
of the company by a large steel com- 
pany, the Bethlehem Steel Corp. being 
mentioned, although no c<mflrmation of 
this can be obtained from Interests 
concerned. 

The Penn Seaboard Steel Corp. is a 
merger of several corporations with 
plants located at Chester, Pa., and New 
Castle, Del. There are 60,000 shares of 
common stock outstanding of no par 
value. There are no bonds. The com- 
pany manufactures steel castings, prin- 
cipally for naval and railway use. 
PENNSYLVANIA CANAL CO. 
•(1) Bondholders' Payment.— A Phila- 
delphia dispatch Jan. 31. 1917, stated 
that bondholders of this company soon 
would receive $1,923,488 from the Penn- 
sylvania R. R. Co. Samuel Rea, Pres. 
of the railroad, as trustee of the mort- 
gage, notified Judge Dickinson that he 
held the above amount and asked that 
the court give instructions and appoint 
a special master to arrange for the 
distribution of the sum to the bond- 
holders. 

This action followed a court decision 
holding the railroad company liable to 
the minority bondholders. 

—Mar. • • • 

•(1) Bonds. — It was announced at Phil- 
adelphia Feb. 28, 1917, that the snedal 
master appointed by the court, David 
Wallersteln, had advertised that bonds 
of this company which well due July 1, 
1910, and were unpaid, must be proven 
before him on March 5, 1917, or the 
holders will be debarred forever from 
claiming on the fund produced by the 
recent litigation in the Federal courts. 

PENNSYLVANIA COAL A 

COKE CORP. 
«(1) Report, Year Ended Dee. 81, 1916, 

shows Income account as follows: 

1916 1915 

Gross sales $4,430,451 $2,961,000 

Net earnings — . 181,674 88,148 

Surp. after chgs. 156,736 80,180 

«(2) Bahuice Sheet, as of Dec. 81, 1916. 
shows a profit and loss surplus of $1.- 
493.808, compared with $1,337,071 Dec. 31, 
1915. 



PENNSYLVANIA CO. 

1(1) Earnings— 1916 

November gross $6,263,825 

Net after Uzes. 1.386.631 
Surp. -after chgs. 802.415 

11 mos. gross 69.852,140 

Net after taxes. 19,802,852 

Surp. after chgs. 10,466,430 

—Feb. 

• (1) Earnings— 1916 

Dec. gross $5,716,886 

Net incl. oth. inc. 8,287,140 

Surp. after chgs. 1,666.717 

12 mos. gross 75,669.026 

Net incl. oth. inc. 82,601.663 

Surp. after chgs. 12,033,147 



1915 

$6,145,037 

2,106.986 

671,982 

66.450.624 

15.158,081 

6,000320 



1915 

$6,898,063 

8,306.081 

1,759.904 

60,867,677 

26.769.599 

7,769,723. 



*(2) Comment on December Eamlnrs.— 
See Pennsylvania E. R. Co.— Item No. 8. 
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— Mar. 

«(1) Earningrs— 1917 1016 

January gross.. $5,338,286 $5,146,552 
Net after taxes. 264,741 1,129,147 

Deflcit aft. cligs. 154,832 t567,330 

tSurplus. 
8(2) Income Account* Year Ended Dec. 
31, 1916, compares as follows: 

1916 1915 

Gross $75,569,026 $60,857,677 

Operat. Income— 20,320,7;^ 16,522,175 

Net income 14,195,287 9,7(M,347 

Surp. after digs. 

& dlvs 44,862 

«(S) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $9,- 
172,306, compared with $8,580,877 Dec. 
31, 1015. 

'(4) £arninip8 on Stock. — It was stated 
Dec. 5, 1916, that this company's 1016 
net Income of $14,195,287 Is equal to 
17.74% on $80,000,000 capital stock be- 
fore sinking fund deductions, compared 
with 12.13% on the same stock previous 
year, 

—Apr. 

*(1) Earnlnifs— 1017 1916 

Increase 

Feb. gross $4,456,139 t$533,147 

Def. after taxes 673,478 1,608,076 

Def. after chgs. 848,367 1,243,291 

2 moB. gross 9,794,425 t341,412 

Def. after taxes 408.737 2,472.483 

Def. after chgs. 1,003,199 1,965,452 
fDecrease. 

PENNSYLVANIA-DETROIT B. R. CO. 

»(1) Incorporated on Feb. 27, 1917, In 
Michigan, with a capital of $5,000,000. 
It is stated this company is a branch 
of the Pennsylvania R. R. It Is the 
Intention of the company to construct 
52 miles of road from Ohio-fiiichlgan 
line to Detroit. 

3(2) Organized. — It was announced 
March 4, 1917, that this company, De- 
troit, Mich., incorporated Fel). 27, in 
Lansing, Mich., had been organized and 
had elected the following otticers: Pres., 
R. E. McCarty, Detroit; Vice-Pres., 
E. L. Peck, Pittsburgh ; Chief Engineer, 
B. V. Sommerville, Detroit; Sec'y, S. H. 
Church, Pittsburgh; Asst. Sec'ys, B. B. 
Young and J. L». Mason, Pittsburgh; 
General Counsel, C. B. Helserman, Pitts- 
burgh ; Trees., T. H. B. McKnlght, 
Pittsburgh; Auditor, J. W. Orr, Pitts- 
burgh ; real estate agent, C. C. Urqu- 
hart, Pittsburgh. 

Its officers are all connected with the 
Pennsylvania R. R. Co., which Is ex- 
tending Its lines from Toledo to Detroit. 

Tentative plans have been prepared in 
the Pennsylvania offices in Pittsburgh 
for a three-story steel freight station, 
which is to be erected for the Penn- 
sylvania-Detroit R. R. Co. The build- 
ing is to be of steel and concrete con- 
struction and will cost approximately 
$1,000,000. 



PENNSYLyANIA ENGINEERING CO. 

^(1) Bonns to Employes. — Announced 
Jan. 9, 1917, that this company, New 
Castle, Pa., had paid its 500 employes 
a 10% bonus. 

—Feb. 

*(1) Officers. — Announced Feb. 1, 1917, 
that at the annual meeting of this com- 
pany. New Castle, Pa., the following 
officers were elected : E. W. Beadel, 
Pres. and Gen. Mgr. ; J. K. Furst, Vice- 
Pres. and chief engineer; C. L. Bald- 
win, Sec'y and Treas.; W. H. Shlpler, 
Gen. Supt. 

The company is Increasing the cap- 
ital of several departments of its plant 
to tnke care of the large volume of 
business for the erection of blast fur- 
naces, metal mixers, and other iron 
and steel works equipment. 

—Mar. 

*(1) Contract. — It was stated March 19, 
1917, that this company. New Castle, 
Pa., had received the contract for con- 
struction and erection of a complete 
modern steel plant for the Tata Iron 
& Steel Co., at Calcutta, India. The 
contract amounts to several hundred 



thousand dollars. The plant will con- 
sist of one 1,300-ton metal mixer, two 
25-ton converters and one 200-ton roll- 
ing open- hearth furnace. The New 
Castle concern will also furnish all of 
the other equipment. The plant will 
be completed at New Castle, then 
knocked down and crated for export. 
The Contract calls for completion in 
1918. 



PENNSYLVANIA HEAT, I^IOHT A 
POWER CO. 

^(1) Sale Approved.— See Philadelphia 
Electric Co.— Item No. 2. 

PENNSYI.VANIA-KENTCCKY OIL 
& GASOLINE REFINING CORP. 
*(1) Incorporated on April 10, W17, in 
Delaware, with a capital of $1,(XX),000, 
to lease and develop oil and gas landa. 
Incorporators : L. M. Stephens, Wheel- 
ing, W. Va. ; C. M. Watson, Woodsfield, 
O., and J. M. Dubois. Bellaire. O. 
*(2) Incorporated in April, 1917, in 
Kentucky, with a capital of $1,000,000. 
Incorporators: L. M. Stephens. Wheel- 
ing, W. Va. : C. M. Watson, Woodsfield, 
O., and J. M. Du Bols, of Bellaire, O. 



PENNSYLVANIA KEYSTONE CO. 

«(1) Merger.— On Feb. 28. 1917, notice 
was filed at Dover, Del., of the consoli- 
dation of this company and Pennsyl- 
vania Keystone Graphite & Paint Co. 
under the name of the Pennsylvania 
Keystone Co., New York. 



PENNSYLVANIA KEYSTONE CO.. 
NEW YORK. 

'(1) New Name. — See Pennsylvania 
Keystone Co. — Item No. 1. 



PENNSYLVANIA KEYSTONE 
GRAPHITE & PAINT CO. * 

«(1) Merger. — See Pennsylvania Key- 
stone Co. — Item No. 1. 



PENNSYLVANIA LIGHTING CO. 

*(1) New Director. — It was announced 
March 3, 1917. that at a meeting of this 
company's Board of Directors F. W. 
Bacon had been elected a director to 
succeed S. Wynne Ffoulkes, resigned. 



PENNSYLVANIA-OHIO OIL A GAS 
CORP. 

*(1) Incorporated on Jan. 20, 1917, In 
Delaware, with a capital of $6,000,000, to 
acquire and develop landa containing 
petroleum and to deal In and with In- 
veBtments. Incorporators: Herbert B. 
Latter and Norman P. Coffin. Wilming- 
ton, Del., and Clement M. Egner, Elk- 
ton, Md. 



• PENNSYLVANIA R. R. CO. 

^(1) Construction Work Id East. — On 
Jan. 1, 1917, It was stated that con- 
struction and improvement work under 
way on the directly operated lines of 
the Pennsylvania system from Pitts- 
burgh east involved an estimated ex- 
penditure of $36,800,000. 

In addition, the Pennsylvania R. R. 
Co., jointly with the New York, New 
Haven Ar Hartford R. R. Co., is com- 
pleting the New York Connecting Ry., 
which will join the two systems. The 
cost of this project, $27,000,000. has been 
provided for by bonds on the property, 
gnnrnnteed by both companies. 

The Connecting Ry., with its steel- 
arch bridge from Long Island acrosi 
the East River, la expected to be ready 
for operation in the spring of 1917, and 
then through passenger service wui be 
inaugurated by the two systems be- 
tween New England and the South and 
W»-st. 

In T^if'tsburgh a terminal station and 
office building are to be constructed. 
This operation will cost about SIO.OOO,- 
000. The electrification of the German- 
town and Chestnut Hill branch of the 
Pennsvlvjinln will cost $1,200,000. 

Tn New York Harbor two important 
improvements are in hand, the enlarge- 
ment of the Meadows Yard, near Jersey 
City, and the construction at the Qreen- 



ville export freight yard of a new cof- 
ered pier, bulkheads, and track eziiBn- 
slons. 

The betterments at GreenrUIe and 
Meadows Yards will cost $2,000,000. 

1(2) Earnings on Property Investment. 

—On Jan. 2, 1917, it was stated that the 
fiscal report of this company, made pub- 
lic Jan. 1, showed that in 1916, the most 
prosperous year in the history of the 
railways of the United States, ft earned 
a return of 6.82% on its property Invest- 
ment, the first year since 1910 In which 
the system earned more than the 6% 
the railroads maintain is necessary for 
the proper development of the transpor- 
tation system of the United States. 

The total, operating revenue of the 
system, East and West, was $405,420,- 
307.8^1, an increase over 1915 of $67,573,- 
550.43, or 17%. The total operating ex- 
penses were $302,204,802.08, an increase 
of $44,839,434.12, or 15%. The net oper- 
ating Income was $103,224,504.86, an In- 
crease of $22,734,110.31, or 22%. 

The Long Island Railroad's increase 
of net Income was the largest propor- 
tionately In the Pennsylvania system. 
In 1915 it had a net deflcit of nearly 
$200,000. In 1916 it had net earnings of 
$263,500. 

As a commentary upon its efficiency 
and safety of operation the Pennsyl- 
vania system issued a statement In 
which It said that in 1916 it transported 
196,294,146 passengers, as well as the 
heaviest freight traffic in its history. 

The statement went on to say that for 
three years no passenger had been 
killed as a result of a train accident on 
any of Us lines. 

M3) Earnings— 1916 1915 

November gross $19,323,057 $18,617,404 
Net after taxes. 4,168.660 5,061,660 
Surp. after chgs. 3,714,295 4,375,875 

11 mos. gross 211,553,021 178,457.493 

Net after taxes. 51,784.,160 42,046,400 
Surp. after chgs. 47,228,385 86.764300 
^(4) Gross Revenue In 1916. — It wai 
stated Jan. 8. 1917, that this company 
finished 1916 with gross revenue ap- 
proximately $33,500,000 ahead of 19&. 
and the surplus applicable to dividends 
and uncapltallzed improvements almost 
$10,000,000 more than the year before. 
Final figures will show the net earnings 
probably not more than $9,000,000 
higher, but Investment and other out- 
side sources of income have yielded, 
roughly, $3,000,000 more than they did 
In 1915, with this gain offset to the ex- 
tent of $2,000,000 by heavier fixed 
charges. 

Balance for dividends thus will be 
close to $52,500,000, against th# regular 
dividend requirements of $29,952,000. 
Percentage earned on the stock was 
10.5%, comparing with 8.5% in 1015, 
and 6.8% in 1914. The year's percent- 
age on the stock is the highest since 
1909, when It was 11%. These figures 
are exclusive of the company's interest 
in the surplus over dividends of the 
Pennsylvania Co., which for 1J916 rep- 
resented 1.4% additional on the parent 
company's stock. 

Allowing for the usual sinking fund 
and reserves of about $2,000,0iM), the 
Pennsylvania's year yielded $20,000,000 
to devote to improvements or carry to 
profit and loss surplus. In 1915 the 
corresponding item was $10,500,000. In 
as much as the company spent fully 
$30,000,000 on the lines east of Pitts- 
burgh in 1916, and plans a larger ex- 
penditure for 1917. ft presumably will 
have to do some financing to supplement 
its appropriations from income. The 
$20,000,000 notes put out in July, 1916, 
mature April 1. 

Pennsylvania spent upward of $10.- 
000.000 more on maintenance in 1016 
than in 1915, but this increase Is only 
In the same proportion as the increase 
In gross. The latter increased 10% for 
the year, maintenance 18%, and trans- 
portation expenses 18%. 

Earnings of 10% or 11% on stock 
means something different with the 
Pennsylvania, which has almost twlc* 
as much stock as bonds, from what It 
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iDMiiit with a company where the pro- 
portions of share capital to total capital 
are reyersed. 

PennsTlTania has practically $800,000,- 
000 stock outstandinff, and under $200,- 
000,000 of bonds. This fact puts the 
stockholder in an exceptionally strong 
relation to the property and its earn- 
ings. 

^(6) Claim of Coal Co. Settled.— It was 
announced at Clearfield, Pa., Jan. 8» 
1910, that this company on that date 

Kvt its check for $188,339.71 to the 
nman Shaft Coal Co. in settlement 
of the judgment obtained against it by 
the Sonman Co. in the discrimination 
case which had been carried through 
many courts. 

^ (•) Stockholders to Consider Indebted- 
Bess Increase. — It was stated Jan. 10, 
1917, that at the annual meeting of this 
company March 13 the stockholders will 
be asked to approve an increase of the 
authorised indebtedness to the extent 
of $76,000,000. 

This will enable the Board of Direc- 
tors to issue from time to time such 
amounts, either of general mortgage 
bonds or of capital stock that hereto- 
fore had been autb^ized by the stock- 
holders, as may be necessary to pro- 
vide for the company's capital require- 
ments in the near future, including 
maturing obligations. 
^<7) Aoquisltion Agreement. — Announce- 
ment was made Jan. 10, 1917, follow- 
ing the meeting of this company's Board 
of Directors, that at the annual meeting 
of the stockholders they would be asked 
to approve the agreement for the ac- 
quisition of the property and franchises 
of the Harrisburg, Portsmouth, Mount 
Joy Sc Lancaster R. R. Co. The rail- 
road of that company constitutes that 
portion of the main line of the Penn- 
sylvania R. R. between Lancaster and 
Harrisburg. The Pennsylvania R. R. 
Co. owns over 80% of the stock. 

The provision for Increase in the in- 
debtedness of the Pennsylvania R. R. 
will take care, rmong other things, of 
$20,000,000 notes maturing in April, 1917. 
^(8) Bonds lilsted. — Announced Jan. 10, 
1917, that the New York Stock Exchange 
had listed this company's $65,000,000 
^M% general mortgage bonds, series A, 
due 1906. 

^(9) Most Bay Canal Bondholders.— An- 
nouncement was made at Philadelphia 
Jan. 10, 1917, that the Pennsylvania 
Supreme Court had decided in favor of 
the bondholders of the old Pennsyl- 
vania Canal who brought suit against 
the company for $1,800,000. When the 
railroad came into possession of the 
canal, which was abandoned and the 
route ntUlxed for a right of way, it 
guaranteed the interest on the bonds. 

The bonds matured six years ago. 
The railroad contended that as owner 
of $3,000,000 of the bonds it was a pfd. 
creditor. 

The court denied this claim and or- 
dered the road to pay $1,800,000 on the 
minority bonds, amounting to about 
$l,9i8,000 par value. 

^(10) Stock Issue Aathoriied. — An- 
nounced at Columbus, O., Jan. 16, 1917. 
that this company had been authorised 
by the Ohio Public Utilities Commis- 
sion to issue $84,000,000 in stock for use 
In exchange for stock and other securi- 
ties in connection with the merger of 
the Pennsylvania Lines West of Pitts- 
burgh. 

^(11) Construetion Progress on Con- 
neetlng B. B.— See New York Connect- 
ing R. R.— Item No. 2. 
*(1«) Bate Ordered Lowered.— It was 

announced Jan. 19, 1917, that the Penn- 
sylvania Public Service Commission, 
in an opinion by Commissioner Rilling, 
had ordered this company to establlsl* 
a Joint tariff not exceeding GO cents per 
ton for the shipment of petroleum In 
tank cars from the Waverly Oil Works 
Company's plant In Pittsburgh, to that 
of the Etna Chemical Co., Benvenue. 
The railroad offered a rate of 60 cents. 
The complainant alleged that the 
route taken was too long. The com- 



pany answered that it routed the cars 
so as to avoid congestion of traffic in 
the Pittsburgh district. 

M18) Venial.— On Jan. 24. 1917. Pres. 
Samuel Rea, of this company, author- 
ized the following statement: 

"The Pennsylvania R. R. Co. has not 
acquired any stock of the Missouri 
Pacific Ry. Co. and is not negotiating 
for any interest in that company." 
^(14) Gross Bevenue, 1916, Estimated. — 
On Jan. 23, 1917, the "Philadelphia 
News Bureau" said: "Pennsylvania 
R. R. gross revenue for 1916 bulks large 
in comparison with all previous years. 
It is unofilclally figured at about $230,- 
200,000. This compares with $196,628,- 
170 In 1915, and while the form of 
accounting has been changed somewhat 
in recent years, the great volume of 
the past year's business may be em- 
phasized by contrasting It with the fig- 
ures for 1912, when $174,607,598 was 
reported. 

"A Jump in earnings occurred in 1913, 
followed by a slump following the out- 
break of the European war. The suc- 
ceeding year showed a recovery that 
made next best to the one just closed. 

"For several years, the net income of 
the Pennsylvania R. R. available for 
dividends on the stock has hung around 
$42,000,000 per annum, but a portion of 
the big grt'za earnings gain In 1916 has 
been saved for the net, bringing the 
figures close up to $52,500,000. This 
amounts to 10.5% on $499,265,000 stock 
outstanding. «• 

"The best previous showing in recent 
years was 9.2% in 1912 on the smaller 
amount of stock then outstanding. 

"In common with other roads, Penn- 
sylvania has had In the past year the 
difficulties of operation atendant upon 
traffic congestion, but has managed 
nevertheless, to earn a good return for 
the stockholders, despite material in- 
crease In cost of conductllig transporta- 
tion." 

^(15) Bonds for Long Island Minority. 
—See Long Island R. R.— Item No. 3. 
^(16) Equipment Ordort. — Announce- 
ment was made Jan. 29. 1917. by this 
company that orders would shortly be 
placed at Its AUoona shops for the con- 
struction of 02 passenger cars (nil 
steel). 225 locomotives and 2.100 freight 
cars, for use on the lines cast of Pitts- 
burgh and Erie. 

All of these will be used to replace 
other cars and locomotives now In 
service and will apply on the company's 
1917 equipment program. 
*(17) Embarco. — Announced Jan. 29, 
1917, that this company had placed an 
embargo on lines ne^^t of Pittsburgh, 
applying to all eastbound shipments of 
carload freight which originate at Chi- 
cago. 

—Feb. 

■(1) Canal Bondholders' PayTnent. — See 

Pennsylvania Canal Co. — Item No. 1. 
»(2) Earnings— 1010 1015 

Dec. cross $18.72.'. 512 $lS.171.<i.i 

Net after t!ixos_. .'1271.5^12 4.2("Kl.r»24 
Surp. after digs. 3.014.005 3.714.112 
18 monthn gross. 230,27«.r».'l3 10fi.n2«.170 
" ■ * 55.058.011 40.2.'')0,0l4 

50,ir,l,rH'i5 40.478.9S7 
'(.S) Comment on T>erember Enrnlnirs. — 
On Feb. 3. 1017. the "Wall Strict Jonr- 
nal" etntod that tlils company's De- 
cember, 1010. freierlit carninffs fell off 
4%. <'omparod with the snTnc montlt of 
1015. but passcnjrer carninc*^ Inoroased 
20% and total pross palrn'.! $.V).'i.0OO. or 
3r^. In November the ernln was Xl%, 
and In October C%. Net. after taxes, 
dcreaaed $034.0.S2. or 40%, In December, 
as ajralnst Ioraos of 30% In November 
and fi% in October. 

The loss of net In Dcromber was due 
to the causo.s which mnde themselves 
felt In Or-tol)er nnrl have boon increas- 
ing In effect ever stn'o. Transportation 
expenses increased more than the gain 
In revenue, and maintenance charges, 
especially on equipment, continued to 
increase. 

December other Income Increased 
$280,000 and fixed charges practically 



Net after taxes__ 
Surp. after chgs. 



stood still, so that the decrease In sur- 
plus for the month was held down to 
?6tJ9,117. This brings the surplus for 
the year to $50,161,635, as shown In the 
monthly statement, equivalent to a 
small fraction over 10% on the $490,- 
203.700 stock. But the fixed charges as 

?:iven by this statement include sinking 
und charges, which run close to 
$2,000,000 annually. 

As these slnmng fund charges are 
not operating reserves, but reduce the 
capital obligations, they are more prop- 
erly eliminated In figuring the earnings 
on stock. These were, therefore, ap- 
proximately 10.4%. 

' Pennsylvania Co., which paid the 
Pennsylvania R. R. $6,400,000 in divi- 
dends during the year, finlslied with a 
surplus over fixed charges of $12,08S,- 
147, according to the December state- 
ment ; but if the sinking fund charges of 
approximately $1,900,000 be eliminated, 
the surplus was $13,933,000, more than 
twice the dividend declared on the |80>.* 
000,000 stock, all of which the Pennsyl- 
vania R. R. owns. The nndlstribiiMd 
balance of $7,533,000 la equivalent to an 
additional 1.50% on the parent com- 
pany's stock. Thus the Pennsylvania 
virtually earned 11.90%, which compares 
with 9.4iB% in 1915 on the same basis. 

Out of the $83,650,000 gain in gross 
the Pennsylvania R. R. proper spent 
$10,600,000 more than in 1915 on nuin- 
tenance and $11,744,300 more in trans- 
portation expenses. For the year the 
transportation ratio of 34.0% was ftlmost 
. exactly the same as in 1915. and the 
ratio of maintenance charges to gross 
was 32.4%, against 32%. It was well 
past the middle of the year before the 
rise in expenses began to overhaul the 
rise in revenues. 

*(4) Coal Property Sale. — It was stated 
Feb. 5, 1017. that this company had 
finally succeeded In disposing of its 
large holdings of anthracite properties 
In Luzerne, Northumberland, Schuyl- 
kill and Dauphin Counties, Pennsyl- 
vania, according to information from 
authoritative sources. Efforts to sell 
lands, held through Susquehanna Coal 
Co., were started about three years pre- 
viously, following passage of the Fed- 
eral act making it illegal for a railroad 
to hold direct or indirect interest in a 
commodity which it transports. 

Under the agreement made and rati- 
fied by directorates of both roads, the 
Delaware & Hudson Co. will take over 
the Susquehanna Co. as soon as legal 
negotiations have been completed. It 
Is understood payment will be made 
through purchase obligations maturing 
serially over about 20 years. The price 
to be paid will be between $8,000,000 
and $12,000,000. 

Pennsylvania Railroad owns $2,136,600 
stock of Susquehanna Coal Co. and 
$8,101,500 of its debentures. 

It Is estimated that lands controlled 
by the company contain fully 90.000,000 
tons of coal. 

*<5) New Oatlet. — See Cambria Steel 
Co.— Item. No. 1. 

«(6) Rivalry for Control. — See Frontier 
Electric Ry. Co.— Item No. 1. 
*(7) New Cat-Off Ready by Fall of 1917. 
—On Feb. 10, 1917, Vice- Pres. Schroyer, 
of this company, was quoted in Chicago 
as saying that he expected the new line 
Into Indianapolis to be finished In the 
Fall of 1917. The new line, a cut-off 
between Indianapolis and Frankfort, 
Ind., will be about 47 miles long and 
will give the Pennsylvania its first en- 
trance Into Indianapolis over its c%n 
tracks from Chicago. It has been using 
the Lake Erie & Western tracks from 
Kokomo. All freight and passenger 
trains between Chicago and Louisville, 
as well as to Indianapolis, will be 
hanrlled over the new lines. 
*(8) Stockholders.— It was announced 
at Philadelphia Feb. 26, 1917, that on 
Feb. 1 there were 00,805 stockholders of 
the Pennsylvania R. R.. as compared 
with 9.'?.44r> on Feb. 1, 1916, a decrease 
of 2.640. Of this number 45,242, or 
nearlv half, were women. There were 
0.1>S.'5.314 shares outstanding, showing an 
average holding of 109 shares. 
«(9) DenlaL— On Feb. 27, 1917, it was 
stated that Pres. Samuel Rea, of this 
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K^^n''B'yfvlnfa."°I?i?aV''SLr.l.S^rt = n'p°on''"t?i<='c^o'4l.oX"'^5.e,"ei' MloT ^ 0,d.„.-lt wa. announce. 

60,000 shares of New Haven had been viz tranBDortetion ^ ^ ' ^rc^ 7. 1917, that this compnay had 

purchased at under 50. It was pointed "Under the exlatlnir infAm«f!nnfti distributed orders for 65,000 tons of 

put that the Pennsylvania has no Inten- complications and exc^DUonll^ indSs standard section rails among the vari- 

fi?;.o?/« ^^""^°« "" *^'^^^^y ^^^«^ triTaXlty^h^re Should ^^ ous mills, being nearly one-t|lrd of th« 

Interests. In Dlaclni? ffio rflilroAda in fhoafrnn^ tonnage originally asked to be re- 

The so-called Pennsylvania holdings est financial anrohSSical 2^ served for 1517 shipment The BuffalQ 

of record early In 1917 amounted to i n) OoeratUiir nJmXv Sw F^ii^^ °^i" *» «a»^ to have taken 4.000 tons, 

48,225 shares In the^name of that road dJc, 81 Sw 6f aU ^Snsvll^lii R r ^^^ t^e United States Steel Corp. sub- 

T ^ffitf 'cL .?er^'a°tSti^'n?^'f&"^^ trans^'ruiV^ SLplnles"^ eas^t ^'and f^"«^^«^ ^»^"« ?J ''^ll ^^' ^fT^^ 

1. Dewitt pi>ler-ra total of 53,023 ^gg* ^v# pittaburirh and KrU nwnoli the portion alloted to them. It is un- 

Stondlnr' ""^ ^^"^ ^'^^^'^^ '^^''' ^°*' ovlk^ea or cont" olled^by ofaSli^tld In ^T^,^^^ '^^\ t»»^,^,?fP<>r'^«on mills art 

stanamg. ♦», * t „ ^ Interest with the Pennsvlvanff sTHtAni f^i^^Q^ to roll a little over 31,000 tons 

♦iJ'J" l°**™at«<5 that James H. Hub- J^e com oared as folio wS- syetem, ^^^ ^^^ Bethlehem mills a little under 

tls, Pres. and receiver of the Boston & *^® comparea as roiiows . g^ ^0^ . 

Maine, Is slated to be the ultimate sue ^ 1916 1916 , 'V; „ ,, ^ ^ t* ™ .^ 

cessor to Howard Elliott as head of the Oper. rev $443,338,365 $374,939,646 !/*^> ^"^nSf^^w* * Iv*'^** announced 

New Haven. Oper. income 108,877,039 87.914.401 March 8, 1917, that this company had 

j^ • • • Surp. aft chgs., • placed orders for 68,3Ki tons of 100 

— ITiar. etc » 32,133 262 2186 676 *"<^ ^30 pounds rails for delivery In 

•(1) ISamlBgs— 1917 1916 8/a\ ic»^ r>««,«-«« /^-I-.-i- i ' o 1^18, covering the requirements or the 
jinuary g^Sss.^ $19,032,422 $17.7mJ37 pinnfylTanla DetroTt R *^ R Co "itm systems Unes east and west of Pitts- 
Net after ^xes.' 3,484,839 3.7^.^ Fennsylvania-Detrolt R. R. Co.-Item i,uj.gij For 1917 delivery the system's 
Surp. after chgs. 2,929,326 3.429.425 «/9S rnmniAnt nn mm i»«»»*^_nn orders totalled 205,000 tons. The re- 

See Pennsylvania-Detroit R. R. Co.— nal" said in nnrt- ••!<■ flrnf D-innil mnnagement to the difference in price. 

Item No. 1. ^ it wal somewhat curiou^ thft fi t^P ^^^.^O per ton for 1918 against {30.80 

•(8) Beport. Year Ended Dec. 31, 1916, simTyelHud aSmSsI ?he same terri! ^^' ^^« ^»"«°^ ^^^'^ deliveries, 

•hows income account as follows: tory. In which New York Central earned The 1918 order Is divided as follows: 

Orn«B •o'^aotoSqo •irui JSJVrrn ppward of $17 a Share on Us stock, a Bethlehem Steel Corp., 19.133 tons: 

ODeSt"7ncomr ^ns'Sfi'm? ^^SS'^'JoS larger proportion of profit than the Cambria Steel Co. fMIdvale), 15,084 

N?t income nISTfiSu l?^^'??^ ^°f^ ^?^ ^*»^ *° « generation, the Penn- tons; Lackawanna Steel Co., 4,100 tons; 

Suro flftJ? ^h^V *^2»276,504 42,425,322 gylvanla Railroad's balance of 10.47% U. S. Steel Corp., 30.066 tons. 

A rtivfl 7«)>RAnQo ^^ the share capital should have fallen '(12) Dedication of New York Coimect- • 

lBwf?^n}'^T\^^^^'^' ^^'"^'^"^^ ^^""^^^ *'''' ^^^' *"' ^^' *"' ^^"^ ^^'^^' it^R^lfem No. 1.'^'' ^""'^ Connecting 

514,m°c?mpirSd**wlt^h $27,m!4TO §^^ ,,f3^1o®.,JI!^^#^*^"^i!^®* "^"^ S?^*^i?" '<13) Acqalnitlon Approved by Stoek- 

81, 1915. * •.^^A.wv i^ec. utlng causes of the discrepancy but the holder*..— It was announced March 13, 

■(6) Bamlngs on Stock;— It was stated Pk #^^* ^u^* ^.?° *^ to be found In ioi7. that at the annual meeting of 

MArch 5, 1916, that this company's 1916 i ^®5* to^/^*A^^-^^P*t*^^^^**<^° ^^ stockholders of this company the fol- 

net Income of $52,276,5(» Is eaual to *^'^^.® iP $800,000,000 for the Ponnsyl- lowing resolution was adopted: "Re- 

10.47% on $499,204,f00 capital stock be- XS.?^^ ^' ^- Proper, practically $500,000,- Bolved, That the agreement between the 

fore- sinking fund deduction, compared ??" If represented by stock, whereas Ponnsylvania R. R. Co. and the Harrls- 

wlth 8.49% earned on $499,203,700 canltal ^?® ^®^ York. Central's capital obliga- burp, Portsmouth, Mount Joy & Lan- 

stock In 1915. ^ tlons are In excess of $900,000,000. of caster R. R. Co., dated the 2d day of 

•<•) Statement by President.— It was ^"*ch only $250,000,000, in round num- .Tauuary, 1017, for the acquisition by the 

announced March 5, 1917, that Pres °^^h *^ ^tock. In busy times the pronts fonncr of the franchises, corporate 

Samuel Rea, In his annual remarks to ^' *^® ^^^^^ capital employed converge property, rights and credits of the lat- 

stockholders, said In part: "The neces- "P^° *° actually and relatively smaller ter, 8uV)initted to and considered at this 

slty for higher rates is dally becoming volume of share capital in the case of meeting, be and the same is hereby ap- 

more evident, for, while the results for ^"® Central than with the Pennsylvania. proved." 

the first eight months of 1916 showed "Pennsylvania's traffic in 1916 was g.^.v neht incr*«ii# Annroved bv Stock* 

a satisfactory increase, yet since then unprecedented in both passent-ers and holfier«-~It warannJuScJd M^rc^ 

the net returns have shown a marked freight, nor had the road ever had so loi^ tf.at a^ the annuafV^ of 

reduction due to higher costs. great an increase over the precedinjr otfjlho fiers of%s comSan'v a re^^^ 

.n7^.^^?^';P'^1?;• V ?J^*^ congestion Jo'Sditlofs^'shoufd " hliv^'t^/J^'L'^^^^^ ttf conslnUn^ ^o^nrJStYodzfng an 

and to handle the traffic economically conditions should have been accom- innense in the indebtedness of the com- 

and promptly, has expended, and is P»"*«^ V a more than proportionate ^^lo the extent^ ^^^^ 

now expending, large amounti of cap- Increase in net earnings, on the theory ^^L^,^ as was a"so a JesoUTtlbn pro- 

Ital SPon^whfch a return must 5e t^hat uni^ ^^^^^ ^^^j^^^ ^,^j^ ^^^^^^^j^ "Id /n\? that a stock vote bl^^^^^^ 

earned; It has made adjustments In em- ^.^in lo^S' fhn o-^no- o-oin «,«« «ni AKn matttr at the annual election March 27. 
ployes* wages to retain them In th» ^n lUlti the gross gain was $33,to0.- 

ser^ce anT enable them to^it thi ^^j, ^^^ ^*^«. ^^^ «^^^ ^n^y $10.222..S42. -(15) Arbitration Policy Approved.-It 

higher living costs- and Is navlni ex- ^^^^^ ^"^cs Increased $1,427,000. In the was announced March 13, 1917, that at 

traordlnary Increases In the nrlces of 'a^t four months of 1916 net earnings the annual meeting of this company 

materials and supplies and In taxes • actually decreased, despite continuing the stockholders unanimously approved 

In addltlo^ to which It iVburde^^^^^^ gains in gross. the stand taken by the management 

with conflicting and wasteful regulation "^^ t^e $33,050,000 gain in gross rev- that the wage demands of its employees 

and laws. rei^uiauon ^^^^^ additional maintenance expendl- can be equitably settled only by arbl- 

"These Increased costs have made ^^^^^ absorbed $10,a">4,8r.(J. but there tratlon. This was done by the adoption 

heavy Inroads Into your profit du^^ w'i« nothing disproportionate in the ex- of a resolution which was Introduced 

the iMt few months and It Is exnlTteS pendltures on the property. They rep- ^y George E. Barton, a stockholder of 

that thelrTffe^twUl' be even ^ resented 32.41% of gross, almost ex- the company and Pres. of the Philadel- 

In 1917. actly the proportion of the year before Pl'»a Bourse. 

"With such a widespread and press- ^°^ compare with 33.20% in 1914. »(!«) Cut-Off Planned. — It was re- 

Ing demand for larger terminals Transportation expenses absorbed 34.91% ported March 12, 1917, that this com- 

greater facilities, and more equipment! ^' gross, as against 34.92% in 1915. pany had completed plans for the .erec- 

it Is essential (If they are to be pro- "While operating coHts thus appear tlon of a flve-raile cut-off at Tarentum, 

vlded) to grant the railroads the higher *^ havB remained stationary, as a mat- Pa.. In the Summer of 1917. Two tracks 

rates necessary to place them In a posl- *®'' ^^ 'act they did so because operat- are to be constructed, and the cost will 

tlon to meet such rising costs, and give *"8^ economies permitted by the great approximate $500,000. 

thflto the earning basis to attract new volume of business largely offset the s^,) j^^^^ igiand Suit.— See Long 

capital for the additional transporta- rife in the cost of labor, fuel and sup- uiand R. R. Co.— Item No. 2. 

tlon facilities and service so urgently vUo..^^^^ ^^^ ^^^^^^ ^^ ^^^^ ^^ I^«?e^".^ n^T '?? 

^The lack.of sufficient surplus for f«"lcd by the Pennsylvania increased ^\^t^m ''J'^'f ^^ ^^^^ ^«^«"^ ^- ^' ^*^- 

many years past has prevented the rail- J8%. while the mileage of freight trains ./, ' ' * ;,, 

roads from providing such additions Increased only a little more than 8%. «(10) New Wage Incrca8o.--It was an- 

and betterments in advance of traffic '^^^^ saving In train movement was ac- nounced March 20, 1917, that the annual 

demands, and while labor and material compllshed by increaslup revenue train- wa^e increase on the Pennsylvania sys- 

costs were reasonable "^afccrim ^^^^^ ^^^^^^ ^^^ ^^^^ ^^ ^^^ ^^^^ ^^^^ ^^^ account of the agreement with 

"That return Is a great improvement "The company's report for the most l'L?,,?]r?o!'i','L^''i*2^%;?SSi** ^*f°^^^ 

compared with preceding years, but It active year In the history of American ffo^JJ^^i^'-^^.fjf •^•?^:nf ^^^^^^ 

^as earned in a year when the coun- railroads does not furnish the stock- Jh^ ^^r T>i?flh,/r^h nt^^^^ ft^rvffnnA i?J 

try was enjoying the greatest prosper- holder with any cause for uncontroll- ?^,^\.f^^ wl^f ^ $6,000,000 by 

'»7 In Its history, and when so many able enthusiasm. It shows such op- ^ '"^^ »^su 

>f the Industries, which are free to fix portunltles as the period offered Ini- «(20) Aoqnlsltion Approved.— See Har- 

t'Mr prices to meet the market condl- proved and Its cumulative difficulties rlsburg. Portsmouth. Mount Joy & Lan- 

tions, were earning many times 6%. tntelllgently and energetically opposed, caster R. R.— Item No. 1. 

This information, while not guarante^df Is believe^ to be correct ^^^^ j 
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• (21) Bond Offer Accepted by I«oiif $12,000,000 per annum. Aside from this, « (ii) Bitamlnont Bates Ordered Ex* 

Island Shareholders. — See Long Island costs of material and other wage ad- tended. — See Johnstown Switching Co. 

B. R. — ^Item No.C justmeuts, and fuel costs have added — item No. 1. 

•(W) New General Manager. — An- ^^^J^i^ ^^.%^J^l^F^^t^S^?^Z^'^,^„^ ,„ *(12) NegotiotlonB for Lease of Pltts- 

noonced on March 29, 1917. that BUsha Had not the Adamson law wage in- j^;^ ^ & We»t Va. By. Beported.— See 

Lee. assistant general manager, had SF?/f.!i„^,^^d"*^lj;?«*',<^ i^^ Plttlburgh & West Virginia Ry. -Item 

been appointed general manager of the statement, the total net earnings of ^ o q 

PennsTiTenie Lines east of Piftflbnrirh tbo Pennsylvania R. R. would have a^"- "• . . » 

and Brie effecUvl ADril 1 He sifc- been $2J2i;i40 and those of the system *(18) Complete Possession of Long 

cwds S C lSm deeJased' M? L^ 12,726.831. The actual net in February, Island R. B. Stock Assured.--An Al- 

SS bwn actiSS as Salrman of tht 1»16. however, was much larger than bany, N. Y., dispatch to the "PhUadel- 

N?UoeS cSnfSlnce ComiSt^ It alU this; the figures having been |3.845.078 phia Public Ledger" April ^. 1917. 

road ItonaKeri? committee or ail- ^^^ ^^^^ Pennsylvania R. R. and $5,- stated that this company would be In 

. ...v '*»°"»^"- „ ^ , , 750.748 for the system. complete possession of the stock of the 

li^u^^-iiSi S?*1"?>"T:^°?^"w^^*/?'* The month's gross business was of Long Island R. R. and the Long Island 

Kl?i^5™\»*r^I' isfLJKS&^V*^**®^ ,^ S^- about the same volume in each year, would be relieved from approximately 

had purchased $00,000,000 Pennsylvania there being, however, some decrease. $700,000 a year In interest; charges 

B. R. Co. general mortgage 4^^% bonds, This is the l{r.«»t decrease in gross shown through a transaction which on that 

due June 1. 1965. The underwriting ' by the Pennsylvania during a long per- date received the substantial approval 

Byndicate has been completed and a jod of heavy traffic, but the 1917 figures of the New York Second District PubUc 

Eubllc oCTering of the bonds will shortly ^m compare with results in a very Service Commission, 

e made, probably early the coming prosperous year of record earnings. The readjustment plan Involves the 

'^ • Turn mnnthn' nddpri on^t of thp elffht- issuing of $22,000,000 of Long Island 
This is the first Important railroad hou7 law accounts In the main for the ^-ommon stock and $5,202,100 in 5% de- 
bond sale for nearly two years. Com- ^dic^lv small net carnlnS in Febru- benture bonds. The stock will be taken 
Ing at a time when a number of rail- I?y which wer^forSes^^ ^y the Pennsylvania in return for Long 
roads have resorted again to the use SS^«i.S whprea^^^ Tan- Island bonds which it holds, and on 
of notes to finance their requirements. SVrV tn 1017^ f^A'S^nS was aho^ which the Long Island is paying Inter- 
It la believed in bond circles that this comDa?ative mo^h^ erosl and net ^^^ ^^ ^he rate of 4%. 
offering may bring railroad bonds again h«^^hJSn • »^o'^t'»»y «^^^^ ^^^ °^t These bonds are to be cancelled and 
into favor among Investors and pave "»*" u«su. , « * the Pennsylvania will wait for a return 
the way for other ofTerings. It Is con- ^^®?^y*^*^ System. on the money advanced to the Long 
■Idered likely that the offering price Total Operating Revenue. Island until the common stock of that 
will be fixed at a figure to move the „ ^ ^„, A?^Z^o *o^ ™ 5^^ company earns a dividend, 
bonds quickly. February $31,174,742 $31,596,749 xhe debenture bonds are to go to 

These bonds are secured bv the laree J^''^^^^ ^'^^i^^ ^^'^vf JS^r'"^^? S^^^^?i^,^^^''« *°k, T^^iS, '21 

mortgage authorized in March 1914. The 1^16 1^15 their stock holdings, which will be 

company gold $05,000,000 of bonds Issued December $35,681,109 $33,886.6^ turned over to the Pennsylvania R. R.. 

under this mortgage in May, 1915. Pro- November 36,96o,0S0 34,935,002 the exchange to be mAde at par. 

ceeds of the present sale will cover nil Net Operating Revenue. *(14) Stricken from New York Llai.— 

of the company's requirements for 1917. 1917 1916 On April 27, 1917, this company's gen- 

•(24) Offering Price of Bonds.— On February $637,639 $5,756,748 erul mortgage 4%% series A bonds, due 

March 80, 1917, Kuhn, Loeb & Co. an- January 5,682.058 6,958,480 1905, "when issued," were stricken 

nounced that the price for the new issue 1916 1915 from the list of the New York Stock 

of $60,000,000 Pennsylvania R. R. December $6,117,500 $7,852,.350 Exchange. 

pneral mortgage 4%% gold bonds had November 8.297.053 9,676,640 4(15) Admitted to New York Ll8t.--On 

•f?° Thtr J?«K?7i^1toS5*^ ™m''"K? «*^J" The Pennsylvania R. R. Itself shows April 27. 1017. this company's tempo- 

K -*i ® *^*C*i^ i^^ M^ ^"® made $1,475 140 net In February, 1917. In rnry certillcates for general mortgage 

Sri?inh^«fwlS?*^^yi*^-®;^ *^^ comparison with the same month in 4y^<-/r series A bonds, due 1965, were 

!LtH5 f liSifll^fl -?i \^ "?^ ^®*°^ "" 1916, railway operating revenue fell admitted ot the list by the New York 

celved subject to allotment. . ^^ $237,880 and operating expenses in- Stock Exchange. 

•(25) Passenger Service Agreement Ap- creased $2,132,057, of which Increase $1,- 

fc^rw2;T^® R Tn^^iXm Mn S*^^^ ^ 818,509 was spout for transportation, PENNSYLVANIA BUBBEB CO.. INC. 

Rl£v »^° ^-w .* Co.— Item No. IL the maintenance items being small in- m^ offlcers and Directors.— It was an- 

^n?i fii??d'R*^^ ^T^'VPryr^—^ ^^r^J^^- ^^^^ succeeding months, in- nounced Feb. 2I 1917^ that at the Sn- 

Long Island R. R.— Item No. 12. eluding only a single month's charges Sual meeting of this company the fol- 

Aor. • • • on this account, net earnings should lowing directors were elected: Herbert 

..^f^rz* , „ ^ ^ „ not be as unfavorable as those for -^ p?,_ g Wilfred Du Puy. Charles 

M^nithf*;^r;«d«^n^hii?^nJr1» ToTt** ^^^^^^^y- M Dr'Puy, T G. L^wls (fcorge W. 

Sn^ i«V~n»o n^^P^^oil ^JL^iVh^^ i?iJ' *<«) Bonds Listed in New York.-An- shlveley and G. A. McLaughlin. 

^^7*^tV^^^L2iJ.2^lllV'^J%l^^^^ nounced April 6, 1917. that the New ° Subsequently the following officers 

month the previous year as foUows: York Stock Exchange had admitted to were elected : Herlffert Du Pi'y. Chalr- 

1917 1916 the list this company's $60,000,000 gen- man; H. Wilfred Du Puy, Pres. and 

Dec. eral mortgage 414% bonds, series A, Trea? • Charles M. Du Puy, Vlce-Pres.; 

Feb. gross $16,790,873 $37,880 due June 1, 1965, "when Issued." s. G. Lewis, Gen. Mgr.; George W. 

Net after taxes. 729,360 2.361,706 4/7) Bond Issue Planned by Controlled Shlveley, Sec'y, and Charles G. Morrill, 

Surp. after chgs. 569,574 t2,340,695 Company.— See New York Connecting Asst. Treas. ^ ^ ^ ,„^ 

t mos* gross 35,823,2.35 tl,088,304 R. R.— Item No. 1. Quarteriy dividends of 1^% on the 

Net after taxes. 3.213.708 2,669,056 4/g) ^onr Island Stock and Bond Issue common stock and 1%% on the pfd. 

ft Co. stated that the subscription list Anril 23 1917 said- "The record of ,-v^''^^l'^'^^-*lr ^S V"' * -^ * 

for the $60 000.000 of this company's tranHPortatlon lines of the Pennsylvkn?a \^}l JZlT"" .u"^ ^.Vn%^^m.l that K 

general mortgage 4Mr% gold bonds had Svstein a*; of Deo .SI 191G shows a total AunomH-ed on April 10. 1»1T, mat it 

een closed, Subscriptions received hav- miienee of 6 517' on the linoR cast of ^'a« this company's Intention to pay off 

ing been largely in excess of the Att^burgh an^^^^ on June 1, the remaining $500,000 of Its 

amount offered. linVa we^st of Pittsburgh, a totSl of three-year 5% notes in accordance with 

. *(8) Questioned by HUnols Commission. ll.STl miles for the whole system. The the provisions o f tne c ontract. 

—It was anounced April 2, 1917. that Esistern lines comprise 15.40tt miles of 

this company had been asked by the tnuk. while the Western lines comprise PENNSYLVANIA SHIPBUILDING CO. 

Illinois Public Utilities Commission 11.574 miles, making a total of 26.981 *(i) Sit-e BouRht for Boiler Shop.— The 

why it had reissued $35,476,703 gold miles of track on the entire system. "Pljlliulelphia Public Ledger" April 21, 

bonds of 1915 without permission of the rpjj^ nnes of the Pennsylvania Sys- 1^1*^- st-ited that this new company had 

commission. tern servo 13 States and the DiHtrir-t of closer! a deal for the acnnisitlon of three 

*(4) Coal and Coke Traffic, Feb., 1917, Colnmbia. 4.267 miles being in the State city blooUs, on which it .^ould erect a 

on lines east of Pittsburgh and Erie, of Pennsylvania and 2.141 miles in Ohio. »»o5Jcr s^^^^TV/^ '*^^'^["i"^^m^« J^ ^\a 

wfia ronnrfo^ no fniinn'o • ,«. ^ . . t^ t^ <-. i chnnirs. The Consideration was said 

was reported as lollo\is. ^he Pennsylvania R. R. Co. also op- , i.-ive exceeded S30 000. 

(Short tons) crates 1.81 miles of ferries on the Dela- ^^ "*^^*^ exceenea ^wwu. 

• Feb.. 1917 Decrease ware River between Philadelphia and ,,, .^,, . «^^.« ^^ 

Anthracite coal. 878.870 92.710 rninden. and 2.13 miles of ferries on the PENNSYLVANIA SUGAR CO. 

Bituminous coal 3.700.9^3 494.2.30 Hndr^on River between New York and «(i) Capital Increase to $6.000.0«0 

Coke 807,478 322,125 .Tersev Citv. The United New Jersey Planned.— On April 21, 1017. the "Phlla- 

R. R. & Canal Co.'s canal, between delfhia PuMIr Ledger" sjild that in 

Total 5,303,311 909,065 Bordentown and New Brunswick is 44 view of important developments to the 

*(5> Effect of Elcht-Hour Law.— It was miles long, while the feeder, running rlnnt of tbls er.inp.iny a special meet- 

Bteted A^Il 5. mf th?t on this ciTm Jrom Raven Roek to Trenton, is 22 miles m^r of .foe kl.nlders had been cmied for 

pany's railroad alone $1,246,000, for in- *» L*;"^*^' niaklng a total canal mileage jmio 16 to vote on « P^^^P^sal to In- 

crpflAed wflffen fn hp nnld nndpr thP of 66. fre.'ise the capital stocK from $2,600,000 

AdSmsonlnw for the m^mh.s of JaiS -(10) Dividend Date« Flxed.-A Phlla- to ...vooo.ooo. The ^o'"l>«"V has arranged 

ary and February, was charged against delphia dispatch April 2.3. 1917. stated f"r the mirohase of a l^lJ^P.Xof «i^2i^ 

operating expenses In February, and on that the next dividend to be deHared Wi''^' ^^^'' J^'^^y'Vl ^^'J 4? K«i^SLS i^' 

the entire system $2,089,192 was so by directors of this company would be 1 ho capacity of the plant has been in- 

cbarged, a rate for the system of over paid May 31 to stock of record May 1. creased to 4,000 barrels a day. 

Thli lafematlea. while net gUAranteed, If l>#UaTed to be correct Q^ OOCJ I P 



Page 292 STANDARD CORPORATION SERVICE 

JANUARY 1 TO APRIL 30, 1917 

YHV^I^^^^^J^^^^^^^S^' , Profits from the lale of the ferro- ' (5) Comment on 1916 BepoH.— On Feb 

vin!5.^^«"nPTin« fvf "•jfT^? M. ^f °'**^^' !"*?^,? P/o^^^cts are also adding ma- 10, 1917, the "Wall Street Journal" Mid 

▼anla Tank Line Co.— Item No. 1. terlally to the revenues of the parent It was not the fault of» business condl- 

corporation. tlons or of any lack of efficiency in 

pii!NvsTv.vAi^rTA TAW T TIC V r>f\ management that resulted in the mak- 

?a) IJSp^n^ Ist?J?~It wS?*an. ?BNN8Y MOTORS CO. Ing for 1910 one of the worst report., 

niunced Jan 20, mHhat this ^omnany <*> »«celver Asked For.~It was an- from an earning viewpoint, in this com- 

and ^Pennsylvania T^^^^^ nouuced at Pittsburgh Feb. 27. 1917, pany's history. 

subsidiaries of the Petroleum I?on J?'*^ i** « *>*» »" ^"^ty, filed in the It is plainly set forth in the income 

Works Co!, had issued $1 oS) (^ of 5% F"^*^*^ states District Court there, a account and in the remarks of Pres. 

car t?U8t 'equipment bond^m^ temporary receiver was asked for this Cowdry that the fault lies with the 

serially one to eight years "'^^"""K company. The bill was filed by O. W. standard of gas which the company is 

rpho «/.,,!,.«,«.«♦ .»^„™/k *u -* Berger, Henry C. Wasmuth, John P. compelled, under its present franchise. 

irfl^A h«2 L^vpS,a^n7T.^r.^fho**^^°^°J^" P"PP' K^' McCrackeu anS the Ponnsy to supply to its customers. Utider piw- 

n^?iij?ir;iil'-ii l!fi^ ♦J?^Si' ® 4?®"w ^'^f ^"?. incorporated on Nov. 22. 1915. cap- rate than water or oU gas. 

WBSIT'^^^^^-^'"-''^ ---' *"•"'• "" ^•'" "'"'' Oa?'.a%r/ee«oS?nt^'Sr'Si? 

for a change in the standard of gas 

PENROD MIT.I.S (THE). promising that if this is done the com- 

PKNNSYVANIA TUNNED A »/*^ Incorporated In April, 1917, in pany will erect the largest coal gas 

TERHINAIi B. R. CO J?^*^"/*1H^*^*®' ^*^^ ^^ authorized cap- plant in the world, costing over $15,- 

•<1) Passenger Service Arreement Ad- i^^^' $600,000, all common shares, par 000,000, and thus arrange to supply the 

proved.— See New York, New Haven & lw,.io T^'^^^i?''®^^!?*A-*u^*yT,_S]®"^<*°' ^^^ ^^^^ ^^ ^™P^« QuanUty of gas at 

Hartford R. R, Co.— Item No. U. * rancis Lavelle and Arthur Britten. a low rate. 

The committee In charge of gas af- 

PENSACOLA, MOBILE A ^airs has now recommended to the 

PENNSYLVANIA UTILITIES CO. NEW OBLEANS B. R. council to establish a standard of 065 

»a) Sales. 1916.— It was announced Jan |L<*> Completion Plans.— See Gulf Ports British thermal units for the gas, which 

24, 1917. that this company, a subsidiary Terminal R. B. Co.— Item No. 1. Is. to be sold at 67 cents a thousand 

of General Gas & Electric in 1916 sold ^V^ ^ monthly service charge. 

47,660,000 kilowatt hours, compared PENSACOLA ELECTRIC CO. ^° ^^*® this recommendation is ap- 

wlth 42.670,000 kilowatt hours in 5wS Ml) Earnlnge- 1916 1915 R^^^^*^ ^^^^ '^P ?® "^i^^S? .*^, ®°?.S'' 

Of the energy sold 77.7% was steam ^ec. gross $26.R44 $2.3.036 ^*^® °^^ ^^^ Pj^jJ f °^* officials of the 

fBuerated, 20.6% hydro-electric and Net 121x87 10927 company expect that at the same time 

7% purchased. The steam generated Surp. after chgs. 4,523 4!o44 * change will come in the earning 

current increased 17.6%. thS hydro- 12 mos. gross 280 101 258 042 E°^^' ?' ^^® company and that it wifi 

electric decreased 3.5% and purchased Net _!_..!! 122 764 iii'222 n ™"^® ^l.v^^^'i^.S^ * 'U'^^J?? " ***" 

power decreased 10%. The company Surp. after chis" 30 oS 25 518 Commonwealth Edison of Chicago un- 

has five generating stotions. im '^''"^ "^"k**- f''"^ ^.oi» der the same management. 

■^Jiiar, » • * while gross revenues of the company 

^^^,„ »/i\ KAminffH 1017 iMa 'or 1916 were $47,000 larger than in 

•^^^^li^^^^ WATER * jiV ^?™8 "^^^ j^% .J?l^o- 1915 ^net revenues were $lTl60.000 less. 

.,, POWER CO. i;%l ^^"^^^ *fj'^5 ^^."36 More- ^1,^^ ^11 this net Increase is ac- 

-;^M?-®®™* Account, Year Ended Dec Suro 'after "chcV ^'-iS 9I?? counted for by the increased cost of 

»l, 1916, compares as follows: ourp. aicer cugs. 'i"^ 2.413 gas oil. 

^ _ 1916 1915 Net'"*'*' *^^*'®'— jg^'gil 261.746 j^ jj^^g j^e company paid $2,080,284 

Gross $1,858,919 $1,124,739 Surp.'aftercbis" 81 205 * 2H^?7 ^^^ »^9 ««« <>" ^^"e In 1916 this cost 

Net after taxes, 1,140,999- 948.331 ^ ""^^ ''"^^ „ ■ ^^'^^ 28,317 ^^^ increased to $3,295,761, a gain of 

Surp. after bond — Apr. • • • $1,215,467. In 1915 gas oil cost 4% cenU 

Interest 619,850 434,053 *(l) Earnlnes-- 1917 loift a gallon, while In 1916 it cost 6% cents. 

From prev. year. 21,797 709 Feb. gro88_._. $26 909 $01 j?tQ Each Increase of 1 cent a gallon in gas 

S?^i '1 641,648 484,762 Not earnings llW, 10*147 oil means- an Increase of 6 cents a 

Dividends . 392.276 339,800 Surp. after chgs. 4026 2 OSO thousand cubic feet In cost of manufac- 

Const. acct 100.000 jg „„, cross 9ftR9«i7 oaq koa t"red gas and this additional cost In 

Deprec reserve. 150,000 78.165 Not earn Inffs"- i2?n?? ^m^m 1^10 was more than 2% on the entire 

Surp. to P. & L. , 9,373 21,797 Surp. after fbgeT i;212 29 2^ outstanding capital stdck of the com- 

■(«) Earnings on Stock.— It was stated ' '" P^^^' 

Jan. 31, lOlT. that this company's 1916 PEOPLE'S bitilptng & LOAN CO. ^ ^t ^^® 

surplus of $619,850, after bond interest, OF Brownsville, o 6.39% or 

is equivalent to 7.3% on $8,495,000 stock, »(1) Cftpltal Increased.— It was an- 5^^%, „tlh 

compared with 6.10% in 1915. nouncpd March 10, 1917, that this coin- ^^^^ ^^ 

■(8) Report. Year Ended Dec. 81. 1916. T""^' Jj"^«J"^^^"^<''^ ^^s capital stock dividend 

showed that gross increased 20.8% '''^'^ $^^.000 to $750,000. year, the 

over 1915, while net increased 42.8%. sufficient 

JS»*Sj®|y®**" *^®'"®. ^.55»«1 8^«'° O^ •PEOPLE'S GAS LIGHT A COKE CO 1:495*^0 

163 2% In gross and 836.3% in net. •(!) New Plant Readv.— C^ Feb 6 *^24.889. 

July 1. 1916, the dividend rate on the 1917. this company announced that the 

stock was increased from 4% to 6%, construction of the largest strr plant 

™ ,, ^ <yvidend payments $424,750 an- In the world, consuming l.r)00 000 tons 

nually. Because of the high prices of of coal rtnnnnlly. awaited the granfine 

materials^ but little new construction by the Chicago City Council of a heat 

was undertaken in 1916. Work now un- "ult standard of qualltv of gas ln.«»tend 

der way will be carried along slowly of the present candle* power llghtinir 

and spread over several years. The ""'*^ of meaRurment. 

cost of this work is being paid out of ^ The company plans to ronvev the coal 

income, rather than charged against from mines In Pcnnsvlvanln and West 

capital account. Virginia by Us own fleet of lake stoam- 

At present the hydro-electric station SrnAA*/3>A ^^""*^ ^^^^^ *^ ^'"^ expend 

has 112.000 horsepower Installed, but *o.""".'JW. 

there is space for 34,000 horsepower *^*) Report. Year Ended Dec. 81. inifl 

additional in two units. shows: 1910 ^nj^ • 

In 1916 the company, through a sub- 2l?^® ^^Z2?1'2U I17.0.'^7.8n4 

eidlary, the Shawinigan Electro Prod- ?,!* ■;"f;;r;i;- V 5^^5222 5-^^456 

ucts Co., began the manufacture of ?>"fl'Iw'*'i?/ '^^,^^- ^£111^ 3.229.906 

Ferro-SIllcon, and this proved so sue- ^to"^'* ?'*• ^*^«- 1424,889 tl52.972 

cessful that in July, 1916, It was de- IS,"^^lI"f* ^ - .. 

elded to double the capacity of the ^ *\P balance deficit cauwed by dlvl- 

plant. Within a short time the plant ^^^P,?^ payment, an amount has been 

will have three times Its original ca- withdrawn from contingent reserve, 

paclty, as a third unit Is being In- '(S) Earnln«rs on Stork.— It was stated 

stalled. The entire output of the plant Feb. 8, 1917. that thl.^ company's 1916 

has been sold for 1917 at satlsfacory surplus, after charges. Ir eqnal to 5..^9% 

^'i^S'^.. .^. , ^" $3.S..')00.000 capital stock, compared 

In 1917 this plant will take 100,000,000 with 8.:iS% earned on the same capitall- 

ilowatt hours of energy generated by zatlon In 1915. 

•'?'S«?l?r°n«iy^^?^M»^*''^®'' ^*'' ^°.^ •<«> Balance Sheet, as of Deo. 31. 1916. 

thoT,i^fh«^«?« °/f ^H,*f V^^«y ^f ^y* P>'ow« a profit and loss surr^lus of $1.V 

uilya?able! ^ * *** ™'^^^' ^o^npared with $13,800,295 Dec. 

Thi« information, whUe not guaranteed. Is believed to be correct, /^^i-^i^r^T/ 

Digitized by VnOOvK 
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*(7) PermlttlTe Ordliuuioe Reported^— 

A Chicago dispatch Feb. 23, 1017, stated 
that new gas rates of approximately 70 
cents per 1,000 feet and a proflt-sharlng 
scheme were the leading "outline pro- 
visions of a permissive ordinance" re- 
ported to the aldermanlc committee on 
gas by its board of experts. 

Peoples' Gas Light & Coke Co. will 
be allowed to drop all candie power re- 
quirements and make deductions of the 
amount of net earnings before sharing 
equally with its consumers all excess 
profits. 

—Mar. 

*(1) Agreement on Rates. — It was an- 
nounced March 7, 1017, tbat this com- 
pany and the city of Chicago had 
agreed on rates under a proposed ordi- 
nance for 30 cents for the first 350 
cubic feet and 70 cents for all gas above 
that amount The company la per- 
mitted to lower the candle power from 
22 to and to decrease the beating unit 
to 665 British thermal units. 

—Apr. 

*(1) Dividend Reduced.— Announoeil at 
Chicago April 13, 1917. that this com- 
pany had declared a quarterly dividend 
of 1%, payable May 25 to Bto<k of 
record May 1. In the previous quarter 
a dividend of lMi% was de* lured. Offi- 
cial announcement was made In eon- 
nection with the declaration that the In- 
creased cost of gas- making materials 
and uncertainty as to the future owing 
to International compliealious had 
caused the reduction. 

* (2) Dividend Reduction AffectH Stock.— 
On April 15, 1017. the "New York Times" 
said the reduction of tlie Pcoiile's Gas 
dividend from (i% to 47'r annually In 
Chicago on April 13 broke this issue 
down 0^4 points and faiised something 
of a shock in the market April 14 in 
Consolidated Gas. Tlie decline of 3% 
points in this issue was an exceptional 
movement, especially for a Saturday. 
Consolidated Gas shares have been iu- 
clined, however, to move off rather 
easily ever since the annual report ap- 
peared two months previously. 

In his statement to shareholders Pres. 
Cortelyou referred with earnestness to 
rising costs. The gas companies are 
limited In profits, while not limited In 
expense. They may not charge higher 
than a certain level for their major 
product, while they are forced to pay 
the market price for fuel, oil, etc. 
♦(8) Status (April, 1917).— On April IC, 
1017, Dow, Jones & Co. said, In part: 
"In the past twenty years the dividend 
and price record of the People's Gas 
Light & Coke Co. has been rather 
checkered. From 1S07, when the com- 
pany attained prominence in Chi<ftgo by 
the absorption of seven other gns com- 
panies, till November, 1006, 6% wii 
maintained. This record was. however, 
marred In February, 19(K1, by a reduc- 
tion to 5%, which was kept till Febru- 
ary, 1007, when the 6% rate was re- 
established. 

"Till May 23, 1009, fi% was -main- 
tained, and on that date the payments 
were Increased to 7%; and, in Novem- 
ber, 1013, an 8% rate was commenced. 
Till May, 1016. fi% was paid, but on 
that date It was reduced to a 1H% 
quarterly basis that held until Febru- 
ary. 1017. 
- "During the long period between 1807 
and 1905, while the company was on a 
6% basis, the price of the stock varied 
between 81% and 129H. n»d even dur- 
ing the 5*^ pavments the stock sold 
between 103 and «<*: but during the 
panic years of 1007-R. It mnde a low 
of 80. Since 1900. snd till the present 
time, the high was 120»4 : and the low, 
in March. 1017, was 81%. Saturday's 
low was 81. 

••The trouble with People's Gas is 
that which all gas companies operating 
under a candle-power lighting standard 
ire facing. Fvery advance of 1 cent a 
gallon in gas oil means an advance of 
approximately 5 cents a thousand cu- 
bic feet In the cost of manufacturing 
gas; and the companies with a llghtliig 
nntt standard must use gas oil to bring 
their gas up to the proper standard. 



•'Coal gas companies, having a heat 
unit standard, do not have to use gas 
oil, and, in addition, the advance in 
the cost of their by-products has off- 
set the advance in the price of the coal 
used in their retorts. The companies 
which have regular by-product gai 
plants have fared better than any 
other; and these companies, in their an- 
nual reports, show that the by-products 
have been bringing them more real sur- 
plus revenue than the sales of gas. 

"People's Gas, in time, is to secure a 
beat unit standard, but it will cost the 
company between $12,000,000 and $15,- 
000,000 to build its by-product plant, 
the site for which has already been se- 
cured. 

"This financing. In addition to the re- 
duction in dividends. Is having its effect 
on the stock ; but In time, with the 
adoption of the heat unit standard In 
Chicago, and the completion of the 
by-product gas plant, Peple'a Gas 
should get back to Its old revenue-pro- 
ducing possibilities." 
* (1) Immediate Payment Offered In 
Settlement of Rebate Litigation. — A 
Chicago dispatch April 26. 191G, stated 
that this company had offered to make 
u large payment Immediately on settle- 
ment of pending $10,000,000 rebate liti- 
gation instead of spreading refunds 
over five years; also to protect future 
customers and withdraw limitation as 
to refunding only to continuing cus- 
tomers. 

PKOPrB'S NATURAL GAS ft 

PIPRAGE CO. 
*(1) Rxtra Dividend. — Announced Feb. 
15, 1917, that this companv had de- 
clared an extra dividend or 2%, pay- 
able Feb. 20 to stock of record Feb. 21. 



PEOPLE'S POWER CO. 

»(1) 8tock Incroaiie.— See Trt-Clty Ky. 
& Light Co.— Item No. 1. 



PEPPERELL MFG. CO., BOSTON. 

1(1) Extra Dividend.— It was an- 
nounced on Jan. 22, 1917, that this com- 
pany had declared a regular semi- 
annual dividend of $4 per share; also an 
extra dividend of $0 a share, both pay- 
ftl)le Feb. 1 to stock of record Jan. 22, 
1917. 



• PERB MARQUETTE R. R. 

Ml) Stock AUotment.— On Jan. 4, 1917. 
the reorganisation managers of this 
company announced that $540,000 of the 
new prior preference stock was not 
taken up by old stockholders and re- 
mained for allotment among holders of 
the application certificates. 

Applications from holders of these 
certlfieates amounted to $37,300,000 and 
the $540,000 stock will be awarded on 
basis of about 1%% of applications. 
M2) Bonds.— On Jan. 8, 1017, the re- 
organization managers of this com- 
pany. In a notice to holders of certifi- 
cates of deposit Issued under the agree- 
ment of April 8, 1012, for refunding 
mortgage 4% gold bonds, dated Jan. 2, 
1905, bearing the endorsement of guar- 
anty as to principal and Interest of the 
Cincinnati, Hamilton &, Dayton Ry. Co., 
announced the cancellation of the guar- 
anty borne by the bonds, and that hold- 
ers of certificates upon presentation to 
the Bankers Trust Co.. New York, are 
entitled to receive $12.50 In cash in re- 
spect of each $1,000 principal amount. 
1(3) State Ownership Suggested. — A 
Lansing, Mich., dispatch Jan. 22, 1017, 
stated that State ownership and opera- 
tion of this company's property to "pnt 
tJje road on its feet again" was the 
plan seriously proposed by Representa- 
tive Thomas Read, of Oceana County, 
who would Introduce a resolution In the 
House asking for a thorough investiga- 
tion of the Pere Marquette's affairs 
with this end In view. 

"In my section of the State," said 
Mr. Read to-night, "the Pere Marquette 
railroad Is absolutely indispensable. No 
other road touches my county, and 
frankly we could not get along with- 
out the Pere Marquette. Of late the 
service given us has been very bad. 



The excQse of the company is that it 
lacks equipment, lacks facilities to give 
better service, and back of all lacks 
money to get new equipment or l>et- 
ter facllifiea." 

^(4) Order of Sale. — It was announced 
at Detroit Jan. 29, 1917, that Jndgs 
Tuttle had signed a decree and order 
of sale of this company's property for 
March 6, with an upset price of $10,- 
100.000. The Old and Detroit National 
Bank was made depository. 

—Feb. • • • 

*(1) Earnings— 1016 1915 

Dec. gross $1,942,231 $1,876,147 

Net 180,257 470,003 

Def. after chgs. tl95,453 1109,189 

6 mos. gross 11,870,620 10,530,418 

Net 2,714,000 2,709,690 

Surp. after chgs. 330,404 616,136 

fDeflcit after charges is based on in- 
terest accruals, but interest actually 
paid by the receivers amounted to only 
$02,007. 

^Surplus. 
'(2) Comment on Six Months' Bam- 
Ings.— On Feb. 10, 1017, the "Wall Street 
Journal" said that the earning state- 
ment of this company for the six 
months ended Dec. 31 showed surplas 
after charges of $339,464, which was a 
decrease from the corresponding period 
in 1015 of $176,671. 

These figures, however, are based on 
the capitalisation of the old company, 
as the property has not been taken oyer 
by the new company. 

The reorganization plan has been de- 
clared operative and it is permissible 
to apply the earnings to the new capi- 
talization to ascertain what showing 
has been made. 

For the six months* period the bal- 
ance after charges, including taxes, ren- 
tals and hire of equipment, amounted 
to $2,714,000. From this there is to be 
deducted interest charges for the half 
year, which amount to $843,880, leaving 
$1,870,120 available for dividends on 
the various stock issues. 

Dividend requirements on both the 
prior preference and pfd. stocks for the 
six months amount to $500,725, which 
leaves $1,270,404 available for the com- 
mon stock. 

Under the reorganization plan there 
is $45,046,000 common, so that In the 
six months there was earned, after divi- 
dend requirements on both pfd. stocks, 
$2.84 a share on the common, or at an 
annual rate of $5.68 a share. 

Like all other railroads, the Pere 
Marquette is encountering mounting 
operating costs of every kind. In this 
respect December was probably the 
worst month of the period, with oper- 
ating expenses increasing $262,56(). wnile 
In the six months they increased $1,100,- 
.806. The heaviest advance was the 
transportation item, which Increased 
$642,688 In the six months, due mainly 
to the high price of fuel and labor. 
* (8) Indiana Assets Ordered Sold.— It 
was announced at Indianapolis Feb. 10, 
1917. that the sale of the Indiana assets 
of this comapny had been ordered sold 
by Judge A. B. Anderson in the Fed- 
eral court there. The order Is similar 
to the one made in Detroit, Mich., au- 
thorizing the sale of the road. 

The upset price for the entire road 
has been fixed at $10,100,000. 

The reorganization plan provides for 
the purchase of the road at the fore- 
closure sale by a committee represent- 
ing the bondholders and It is necessary 
tliat the sale be ordered by a Federal 
Judge In each State through which the 
system is operated. 

*(4) Sale of Port Huron A Northwest- 
ern March 8S. — See Port Huron ft 
Northwestern R. R.— Item No. 1. 

—Mar. 



•d) Earnings- 
January gro8s__ 
Def. after taxes. 
Def. after chgs. 
7 months gross. 
Net after taxes. 
Def. after chgs._ 
fSurplus. 



1017 

$1,750,800 

45.a')0 

430,600 

13,6,?9,420 

2,668,1.19 

01,145 



1016 

$1,677,918 

t2«4,775 

212,944 

12.208,337 

2,004,465 

t303,191 
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•(2) Foredotnre Sale March Iff.— It wai 
announced March 8, 1917, that notica 
had been given for the sale at fore> 
closure of this railroad on March 10. 
The date previously set was March 0, 
but the sale was not made at that time. 
•(8) Belnoorporated.— See Pere - Mar- 
quette Ky. Co.— Item No. 1. 
*(4) Sold at Foreclosure. — It was an- 
nounced March 15, 1017, that on this 
date this company's property was sold 
at auction for $10,130,000 under the 
foreclosure of the consolidated 4% 
mortgage to representatives of the re- 
organization committee. 

—Apr. 

«(1) Eiu-nings— 1917 1016 

Feb. gross $1,518,090 $1,668,081 

Def. after taxes. 248,695 1264,569 

Def. after chgs. 633,657 121,240 

2 mos. gross 3,278,709 3,346,999 

Def. after taxes. 204,546 t540,343 

Def. after chgs. 1,064,206 334,184 
fNet after taxes. 



PBRE MABQUfiTTX: BY. CO. 

•(1) Now Name. — It was announced 
March 16, 1917, that in pursuance with 
the order of the Michigan Railroad 
Commission the Pere Marquette R. R. 
Co. had filed Its articles of asHociation 
at Lansing, Mich., March 12, 1917, under 
the name of the Pere Marquette Ry. 
Co. The capital stock totals $68,675,- 
000, distributed as follows: Prior pfd.. 
111,200,000; pfd., $12,429,000; common, 
$45,046,000. The incorporators are 
Frank H. Alfred, John L. Cramer, Clar- 
ence S. Sikes and others. The term 
of existence is fixed as 999 years. 
•(2) Sale of Bonds. — Announced on 
March 27. 1917, the reorganization man- 
agers had sold to Harris, Forbes & Co. 
$6^)0,000 first mortgage 5% bonds, due 

It is understood that Including the 
proceeds of this sale the new company 
will begin operations with cash on hand 
amounting to between $8,000,000 and 

g>,000.000. The new securities to be 
sued in exchange for those of the old 
companies will be ready some time in 

—Apr. 

*(1) Officers and Directors. — It was an- 
nounced April 12, 1017, that oflicers of 
this new company had been elected as 
follows: Chairman of the board, Ed- 
ward N. Brown, formerly Pres. of the 
National Rys. of Mexico, New York: 
Pres., Frank H. Alfred; Sec'y and 
Treas^ John L. Cramer; General Audi- 
tor, Clarence S. Sykes. Detroit; Asst. 
Sec'y, E. M. Heberd ; Asst. Treas., W. 
B. Martin. New York; Chief Counsel, 
JoUne, Larkln & Rathbone, New York; 
General Counsel, Seward L. Merriam, 
Detroit. 

Directors: B. N. Brown, L. F. Loree. 
Pres. of the Delaware & Hudson- Wil- 
liam H. Porter, of J. P. Morgan & Co.; 
Franklin Q. Brown, Redmond A Co.; 
Beekman wlnthrop, Robert wlnthrop & 
Co.; Frederick Strauss and Charles D. 
Lithgow, J. & W. Sellgman & Co., Naw 
York; E. V. R. Thayer, Francis R. Hart, 
Robert Winaor, Boston; John W. Sted- 
man, of the Prudential Insurance Co., 
Newark; Frank H. Alfred and Stanford 
T. Crapo, Detroit; P. W. Stevens. Ann 
Arbor, Mich.; John A. Spoor, chairman 
of the board of the Union Stock Yards, 
Chicago. 

The company's New York office is at 
55 Liberty St. and the Detroit ofl3ee in 
the Fort Street Union Depot 
* («) Mortgages Filed at Detroit.— The 
owners of the Pere Marquette filed at 
Detroit. Mich., April 13, 1017, mortgages 
of $30,450,000. 

*(8) Transfer Agent Appointed.— On 
April 18, 1917, the Guaranty Trust Co., 
New York, was appointed transfer 
agent by this company for Its prior 
preference, pfd. and common stocks. 
*(4) Commission Blames Bankers for 
Failnres. — Arraigning the persons who 
controlled the Pere Marquette and the 
Cincinnati, Hamilton & Dayton, the In- 
terstate Commerce Commission April 20, 
1917. submitted to Congress Its report 
on the Investigation of the physical and 
nnAnclal condition of those railroads. 



On the Zimmermann-Hollins syndicate 
it placed the principal blame for 
"wrecking" the roads, while J. P. Mor- 
gan &, Co., who furnished the money for 
the syndicate's operations, were cen- 
sured for the aid extended. 

The report to the House Commerce 
Committee on the corporate history of 
the two roads declared that the same 
general system was followed as In the 
New Haven and Rock Island cases. The 
commission declared revelations of the 
Inquiry serve further to emphasize the 
need for Federal regulation of securities 
and for legislation giving the commis- 
sion access to railroad flies and corres- 
pondence. 

The commission's arraignment of the 
promoters contains many counts. Its 
data was largely gathered by Louis D. 
Brandels, of Boston, now associate Jus- 
tice of the Supreme Court. Mr. Bran- 
dels was retained by the commission In 
1014 as a special investigator in the 
case, and conducted hearings in Wash- 
ington and in other cities. 

PEBFEKTONE CORP. 

•(1) Incorporated on March 20, 1917. In 
Maryland, with an authorized capital of 
$2,000,000, to manufacture phonographs 
and phonograph records, with an of- 
fice In the Wltherspoon Building, Phila- 
delphia. Incorporators: Dr. Alva 
Jones, Pres. ; Joseph B. Miller, Vice- 
Pres.; Wm. J. Donaldson, Treaa., and 
John S. Latta, Sec'y. The company 
owns 38 exclusive patents fully cov- 
ered in various countries of Europe and 
America. 

PERKIOMEN B. B. 

Ml) Earnings— 1916 1915 

November gross $(K),146 $6S,260 

Net after taxes. 38.081 31.572 

5 mos. gross 866,662 300,198 

Net after taxes. 206,358 154,084 

—Feb. 

»(1) Earnings— 1916 1915 

December gross $58,316 $65,123 

Net after taxes. 25,263 87,744 

• mos. gross 424,978 874,322 

Net after taxes. 230,622 192,728 

—Mar. • • • 

»<1) Earnings— 1017 1016 

January gross— $G0,450 $58,324 

Net after taxes. 22,272 31,248 

—Apr. 

*(1) Earnings.— 1017 1016 

February gross. $58,007 $00,585 
Net after taxes. 25,758 32,035 

2 mos. gross 118,547 118,010 

Net after taxes. 48,030 61,782 



PERI.MAN RIM COBP. 

*(1) Injanctlon Asked For. — It was 

stated March 3, 1017, that this company 
had asked for a permanent injunction 
against the Firestone Tire & Rubber 
Co. for alleged patent infringements, 
also for an accounting of profits and 
triple damages. * ^ 

PERMANENT HIGHWAYS CORP. 

*(1) Incorporated on Feb. 14. 1017, in 
Delaware, with a capital of $600,000, to 
construct public buildings, highways, 
etc. Incorporators: Arthur W. Britton, 
S. B. Howard and L. H. Gunther. all 
of New York. 



PERMANENT MORTGAGE CORP.. 
WII.MINGTON, DEIi. 

»(1) Incorporated on March 3, 1017, in 
Delaware, with a capital of ' $2,500,000, 
to transact a general real estate busi- 
ness. Incorporators: W. E. O'Keefe, 
Geo. G. Steigler and B. E. Wright, Wil- 
mington, Del. 

»(2) Incorporated on March 29, 1017, in 
New York, with a capital of $2,500,000, 
to engage in a realty, agency and brok- 
erage business. Representative: W. H. 
Allison, 44 Court St., Brooklyn. N. Y. 

PERMANENT PRODUCE CO. (THE). 
*(1) Incorporated on Jan. 8. 1017. In 
Delaware, with a capital of $1,000,000, to 
manufacture and sell metal products of 



all kinds. Incorporator!: B. D. Stev- 
enson, Q. R. Stevenson, L. B. Foote. W, 
A. Thompson and A. J. Hudson, all of 
Cleveland, O. 

PERRY COUNTY UTIIilTISS COBP. 
*(1) To Be Taken Over.— See Union 
Electric Light & Power Co.— Item No. 1. 

PETALUMA POWER A WATER CO. 
«(1) Report, Year Ended Dec 81. 1916b 

Shows gross operating revenue or $36,- 

026, net operating revenue of $21,480 and 

net corporate income of $15,578. 

«(S) Balance Sheet, as of Dec. 81, 1916, 

shows a profit and loss surplns ox $15,- 

573. 

PETALUMA A SANTA ROSA BY. 
*(1) Bondholders Asked to Waive Da- 
fault. — It was announced Feb. 15. 1917. 
that E. H. Rollins & Sons, San Fran- 
cisco, had Invited bondholders of firtt 
mortgage bonds of this company to de- 
posit their holdings with the Mercantlla 
Trust Co.. together with a waiver of 
past and future defaults in the sinking 
fund, provided the stockholder! obtain 
a release and discharge of the 2d mort- 
gage on or before March L 1918. 

Of the authorized issue of $1,000,000 of 
first mortgage 5% bonds, $170,000 are 
reserved In escrow to be Issued for im- 
provements. Of the $830,000 whloh have 
been Issued, $95,000 have been retired 
by the sinking fund, $80,000 is in the 
treasury of the comapny and is being 
used as part security for the floating 
debt, and $655,000 is outstanding In the 
hands of the public. 

The entire authorized issue of $260,000 
?^ ?^?^$ mortgage 6% bondi, dae AprU 
1, 1016, has been issued. 

The company was unable to pay these 
bonds at maturity and the holders of 
them agreed not to take any action to 
foreclose the^ mortgage until Aprtl 1, 
1917, at which time provision for thei? 
payment should be made. 

The company has $4,000 of nniecured 
notes outstanding and $76,600 of notet 
secured by $80,000 of first mortgage 6f 
and $33,000 of second mortgage 6e. or a 
total floating debt of $80,600. * 

PETERBOBOUGH MILK 

PRODUCTS, LTD. 
•(1) Incorporated on Feb. 6, 1917. In 
Canada, with a capltel of $260,000, di- 
vided into 10,000 shares of $26 each, to 
manufacture and deal In condensed, 
evaporated and all other mannfactared 
forms of milk. Incorporators: Rupert 
Kenneth Grimshaw, Edward John 
Swift, Franklin Delos Bead, Geo. Gor- 
don Plaxton and Lily Davis. Chief 
place of business, Toronto, Ont. 

PETERSON LAKE SILVER COBALT 
MINING CO. w«^m*,* 

*(1) Directorial Changes.— It waa an- 
nounced March 15, 1917, that W. A. 
Lambert, recently appointed to the 
board of this company, had resigned 
and been appointed Sec'y-Treas., rac- 
ceeding C. H. Manaton. The namea of 
Irving L. Brest and Max B. Bord, of 
New York, have been added to the 
board. 

—Apr. • • • 

.UV . ^H^^S^'^y . Dividend Passed.— The 
Globe." Toronto, Ont., April 16, 1917, 
said the first Quarterly Statement to be 
sent out by the new management of 
this company announced the passing of 
the usual quarterly dividend. The last 
dividend was paid Jan. 2 and amounted 
to 1%%. 

The balance sheet giving the position 

* •r^ no/*'*^ ^9- ^^17' '^ows cash asiate 

of $57,924, against which are $6,000 lU- 

i>uItlC8. 

Ui) Injanctlon Bestralning DomialoB 
Co. from Taking Tallinrs.— The "Globe," 
Toronto Ont., on Anrfl 21, 1917, stated 
that this company had secured an in- 
junction restraining the Dominion Be- 
ductlon Co. from taking tailings from 
Peterson Lake. The Dominion Beduc- 
tion Co. has a second flotation unit in 
course of construction, with which it 
was purposed those taUlngs should be 

^^SiS^iiw',* ^^', ■*^^<' * ^®ffal battle 
would likely follow. 
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* (S) Work at Nora Scotia Shaft Stopped. 

— The new management ot tbia com- 
pany, said the "Toronto World," April 
26, 191C, had decided to stop work at 
the Nova Scotia shaft. On what was 
the SuBQuehanna lease a 200-foot shaft 
was sunk, and on the advice of Frank 
Loring. M. E., work will be taken up 
and actively pushed at tUis point. This 
Is In close proximity to the Little 
Niplssing lease, from which much valu- 
able ore was obtained. 



PETOSK£¥ PORTLAND CEMENT CO.. 

PET08KEY, MICH. 
*(1) Capital Increased.— On April 19, 
1917, the company filed notice at Dover, 
Del., of an Increase in capital Btock 
from $1,000,000 to |1,500.000. 

PETROLEUM IRON WORKS CO. 
^(1) Car Orders.— See Texas Co.— Item 
No. 7. 

i(t) Eqnipment Issaes by Subsidiaries. 
—See Pennsylvania Tank Line Co.— Item 
^o. 1. 

• PBTTIBONE MULLIKEN CO. 
<(1) Report, Tear Ended Dec. 81, 1916, 
flhows a net surplus of $442,751. after 
the payment of pfd. dividends. This 
surplus compares with a deficit of $181,- 
141 at the close of the year ended Dec. 
31. 1915. 

•(2) Income Account. Tear Ended Dec. 
SI. 1916, compares as follows: 

1916 1915 

Net Income $617,752 $232,811 

Surp. after chgs. 

& pfd. divs 172,725 tl84,140 

fDeflclt. 
•(8) Earnings on Stock.— It was stated 
Feb. 6, 1917, that this company's 1916 
surplus of $172,725 is equal to 2.46% on 
$7,000,000 common stock. 
*(4) Balance Sheet, as of Dec. 31, 1916. 
shows a total profit and Iosb surplus of 

r 9.052, compared with $570,3»J5 Dec. 
. 1915. 
•(5) Statement by President.— It was 
Stated Feb. 6, 1916, that Pres. A. H. 
Mulliken, of this company, in his an- 
nual report to stockholders, said, In 
part: "If railway facilities Increased 
each year to meet this growth, the 
business of your company would 
steadily Improve. To bring this about. 
It is necessary for the railroads to re- 
ceive a fair remuneration every year. 
Anything that you can do to influence 
the public mind and Congress in this 
direction at this time will benefit your- 
selves and the country at large. 

"The Improvement In railroad buying, 
which began in the last quarter of 
1915. continued throughout 1916 and the 
business of your company has shown a 
steady Increase. This increase is due 
to Improvement In railroad buying dur- 
ing the last 12 months. 

•*The munition plant authorized in 
1915 was completed during the year, but 
no war contracts offered for foreign 
governments were accepte'l. The prices 
were very low, the requirements of 
manufacture and inspection were very 
rigid, labor was scarce and high, and 
it appeared that such contracts would 
be more likely to show a loss than a 
profit. 

••This plant, which was built very 
economically and could not be replaced 
at the present time for a 40% Increase 
In Its cost, Is being gradually utilized 
in your regular business and will In 
time be completely used." 

—Mar. 

•d) Report. Year Ended Dec. 81, 1916. 

Shows a net surplus of $442,751, after 
payment of pfd. dividends, as compared 
with deficit of $184,141 at close of 1015. 
This is equal to 2.46% on tho $7,000,000 
(»ommon stock. 

PBTOSKBT PORTI.AND CEMENT 

CO. 
*(1) Incorporated on Feb. 5, 1917, In 
Delaware, with a capital of $1,000,000. 
to manufacture cement and all kinds of 
building materials. Incorporators : 
John L. A. Galstle, Albert B. Klese and 
Romer Sly. Petoskey, Mich. 



PFANSTIKHI. CO., INC., 

MIL.I.BROOK, N. Y. 
•"•(l) Incorporated on March 13, 1917, In 
New York, with a capital of 4,000 shares, 
$100 each, 1,000 shares no par value, 
working capital $405,000, to deal in 
metals of all kinds and do mechanical 
and electrical engineering, mining and 
milling. Incorporators: H. S. Gould, A. 
L. Schwartz and J. N. Frank, 76 West 
Monroe Street, Chicago, 111. 
«(2) Capital Increased.— On March 20. 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in shares 
from 1,000 to 40,000 and active capital 
$400,000 to $000,000. 

• PHELPS, DODGE ft CO. 

*(1) Improvement Plans. — It was stated 
Feb. 0, 1917, that this company, which 
had purchased what Is kpown as the 
Tyrone and Leopold groups of copper 
mines, situated about 20 miles south- 
west of KiJver City. N. M., had adopted 
plans for improvements to the prop- 
erty which call for an expenditure of 
approximately" $5,000,000. These are to 
include the construction of an ore con- 
centrating plant and a large amount of 
other development work in preparation 
for making the mines among the larg- 
est producers In the Southwest. 

—Mar. • • • 

• (1) Extra Dividend.— Announced March 
8, 1917, t}iat this company had declared 
the regular quarterly dividend of $2.50 
and an extra of $3.50 a share. Three 
months previously a dividend of $10 
extra per share was declared. The 
dividends are payable March 30 to stock 
of record March 20. 

'(2) Comment on Dividends. — On March 
10, 1917, 4,he "Boston News Bureau" 
said : "Flaying a very conservative role, 
directors of Phelps, Dodge & Co. started 
1917 dividends on a $24 annual basis, the 
same as they did a year ago, yet the 
total disbursed during 191(5 amounted 
to $.32.50 a share. This month the com- 
pany will pay out $2,700,000 to stock- 
holders as a result of a regular quar- 
terly dividend of $2.50 a share and an 
extra of $.3.50. 

"With production running close to 
15,000,000 pounds monthly the Phelps, 
Dodge properties have advanced to a 
position where they contribute approx- 
imately 185,000,000 pounds of copper to 
the country's annual supply. The bulk 
of this comes from the company's own 
mines, Copper Queen and Detroit In 
Arizona, the Montezuma in Mexico and 
smaller properties in this country. 

"Its smelters also handle a constantly 
increasing amount of custom ores. In- 
cluding a portion of the high-grade ores 
from United Verde Extension Mining 
Co." 

"(3) Merger of Subsidiaries Planned. — 

It -was fitatod March 14, 1917, that pre- 
Uralnary steps had been taken to ef- 
fect a unlllcation of all the Phelps, 
Dodge & Co.. Inc., subsidiaries begin- 
ning: with the Increase of the capital 
stock of the Copper Queen Consolidated 
Mining Co. from $2,000,000 to $50,000,000. 
All the stock of this company is owned 
by Phelps, Dodge & Co., Inc. 

"This la a step In Internal organiza- 
tion of Phelps, Dodge & Co., Inc.," ac- 
cording to a statement issued by Dex- 
ter, Church & Fleming, attorneys for 
the corporation, "and does not fore- 
shndow an increase in the outstanding 
capital or the purchase of additional 
property or other matters external to 
the corporation. It Is a measure to 
8iinp]lfy the working of the company, 
particularly in the operating end. 

"Copper Queen Consolidated Mining 
Co. is one of the subsidiaries of Phelps, 
Dodge & Co., and Its stock has never 
been increased to correspond with its 
capital and surplus. This change will 
enable it to make its stock more nearly 
correspond with Its capital and surplus 
and also will enable It to become the 
operating company for all of the 
Phelps. Dodge & Co. subsidiaries if 
tliat shall seem to be desirable. This 
course is now in contemplation." 



The name of Copper Queen Consoli- 
dated Mining Co. is to be changed to 
Phelps, Dodge Corp., but no changes 
are looked for In the personnel of the 
officers and directors. 
"(4) Status.— It was stated March 14. 
1917, that this company Is a holding 
company. It was Incorporated in 1908 
with |50,006,000 capftal stock author- 
ized; $45,000,000 outstanding; par, $100. 

It owns the entire outstanding capi- 
tal stock of Copper Queen Consoli- 
dated Mining Co., Moctezuma Copper 
Co., Detroit Copper Co^ of Arizona. 
Stag Canon Fuel Co.. and controls 
through personal holdings of its offi- 
cers the Old Dominion Co., Old Domin- 
ion Copper Mining & Smelting Co., 
United Globe Mines, Commercial Min- 
ing Co. and El Paso & Southwestern 
Ry. 

Copper Queen Consolidated was In- 
corporated in 1885 with $2,000,000 capital 
stock, par value $10. 
*(6) New President of Controlled Co.— 
See El Paso & Southwestern Co.— Item 
No. 2. 

'(6) Report, Tear Ended Dee. 81, 19M, 

shows : 1916 1915 

Earnings $24,030,905 $10,981,612 

Bal. after dep 21,974,263 9,720.475 

Surp. aft. dlvs.- 7,349,263 720,475 

*(7) Earnings on Stock. — It was stated 
March 19, 1917, that this company's 
1916 balance after depreciation of $21,> 
974,263 iB equal to 48.33% on $45,000i()00 
capital stock, compared with 21.6% 
earned on the same capitalization in 
1915. 

»(8) Production. lOie.—It wag an- 
nounced March 19, 1917, that this com- 
pany In 1916 produced 152,263,729 
pounds of copper, 10,404,341 pounds of 
lead, 1,642,055 ounces of silver, and 
28,873 ounces of gold. A heavy ton- 
nage of ores was bought and refined 
and the total copper sold from the 
plants was 247,303,587 pounds, at an 
average price of 24.48 cents a pound, 
delivered at New York. Less than half 
the copper output went to the foreign 
trade. 

8(9) statement by President.— It was 
stated March 19, 1917, that Pres. Frank 
Douglas of this company in his annual 
remarks to stockholders said that the 
extraordinary demand for copper was 
accounted for In part by the increased 
manufacture of goods which formerly 
were turned out by the warring nations. 

"Political conditions In Sonora (Mex- 
ico)," he stated, "while far from nor- 
mal, permitted the mine there to be 
operated with but few Interruptions, 
and on only two occasions of short du- 
ration was it necessary for the Ameri- 
can officials to seek refuge in the 
states. During their absence, as in 
previous years, the Mexican superin- 
tendents and foremen continued to op- 
erate the property. 

"A heavy burden on production costs 
has been Imposed through a levy of an 
export tax on copper and greatly in- 
creased taxes on mining claims in Mex- 
ico. These Imposts have been made 
necessary by the almost total suspen- 
sion of Industrial enterprises in the 
republic, and the consequent reduction 
In revenue, and the assessment in case 
of the export tax, In contravention of 
the company's concession, is in the na- 
ture of a temporary measure, and will 
be withdrawn when financial conditions 
justify." 

—Apr. 

*(1) Dissolution Plan.— On April 2. 1917. 
it was announced that Secy. Qeorge 
Notman had addressed a letter to stock- 
holders revealing a plan for the disso- 
lution of this company and for the dis- 
tribution, in the liquidation of the 
$45,000,000 stock of Phelps-Dodge Corp., 
.share for share, to the holders of $45,- 
000.000 stock of the old company. 

The letter stated In part: "Phelps. 
Dodge & Co. was incorporated in New 
York In December. 1908. It owns the 
entire capital stocks of Copper Queen 
Consolidated Mining Co., Detroit Copper 
Mining Co. of Arizona, Burro Mountain 
Copper Co., Stag Canon Fuel Co., Moc- 
tezuma Copper Co., Bunker Hill Minei 
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Co. and Phelps-Dodge Mercantile Co., 
but each of these companies has oper- 
ated its own property. 

'*Since the organization of the com- 
pany the policy of the Qo^emment has 
become more and more opposed to the 
holding company system of corporate 
management. In that system there is 
a burdensome and expeuslTe duplica- 
tion of accounts, of offices, of executive 
meetings and of taxes. For instance, 
income taxes must be paid on the in- 
comes both of the subsidiaries and of 
the holding company. 

"Copper Queen consolidated Mining 
Co., which owns the mines at Bisbee and 
the smelter at Douglas, has for years 
been authorized to carry on its business 
in Arizona as an owning and operating 
company. It antedates the present com- 
stitutlon of that State, and has thereby 
acquired certain legal rights of great 
-value. The titles to a large part of 

four property are in that corporation, 
t has therefore seemed best to have 
that company absorb the other subsid- 
iaries, and to issue its stock for the 
properties or the capital stocks thereof. 

"In accordance with this plan, the 
name of Copper Queen Consolidated 
Mining Co. has been changed to Pbelps- 
Dodge Corp., and its capital stock in- 
creased from $2,000,000 to $50,000,000, of 
which $45,000,000 has been issued. The 
Detroit Copper Mining Co., Burro Moun- 
tain Copper Co. and Stag Canon Fuel 
Co. have transferred their properties to 
the Phelp-Dodge Corp., also the stocks 
of Moctezuma Copper Co., Bunker Hill 
Mines Co. and Phelps-Dodge Mercantile 
Co., together with the remaining assets 
of Phelps, Dodge & Co. of comparatively 
minor value, have been transferred to 
Phelps-Dodge Corp., all for $43,000,000 
of its stock. 

"Thus all of the properties and other 
assets formerly owned by Pbelps, Dodge 
ic Co. are now owned by Phelps -Dodge 
Corp., which has the same directors 
and the same management as Phelps, 
Dodge & Co. 

"You are requested to deposit your 
Phelps, Dodge & Co. stock, endorsed 
in blank, at the office of the company, 
99 John Street, New York, for which 
you Will receive a temporary certificate 
for a like number of shares of the same 
par value in the Phelps-Dodge Corp. 
exchangeable for definitive certificate 
when engraved. 

"The dividend declared by Phelps, 
Dodge & Co., payable March 29, will be 
the last dividend paid by that corpora- 
tion, and thereafter dividends will be 
paid as declared by Phftios- Dodge Corp. 

"It Is proposed to list the stock of 
Phelps- Dodge Corp. on the New York 
Stock Exchange.'* 

•(2) Directors Re-elected. — Announced 
April 3, 1917, that at the annual meet- 
ing of this company retiring directors 
were re-elected. 



PHEI^PS, DODGE CORP. 

•(1) New Name Planned. — See Phelps, 
Dodge & Co., Inc.— Item No. 3. 

—Apr. 

*(1) New Company. — See Phelps, Dodge 
ft Co., Inc. — Item No. 1. 

PHEI<P8-DODOE MEBCANTII.E CO. 
*(1) Taken Over.— See Phelps, Dodge & 
Co., Inc. — Item No. 1. 



PHII^ADEIiPHIA, BALTIMORE & 

WASHINGTON R. R. 

^(1) Earnings— 1916 1915 

November gross $2,286,675 $1,907,985 

Net after taxes. 670,322 468,585 

Surp. after chgs. 402,454 304.268 

11 mos. gross 23,289,086 19,331.900 

Net after taxes. 6,596.419 3,731,021 

Surp. after chgs. 3,690,602 1.828,042 

—Feb. 

*(1) Earnings— 1916 1916 

December gross $2,267,339 $1,979,228 

Net after taxes. 628,810 308.216 

Surp. after chgs. 355,063 819,131 

12 mos. gross 25,646.425 21.311.137 

Net after taxes. 6,126,228 4,215.063 

Sorp. after chgi. 4,066,399 2,147,174 



— Apr. 

Ml) EarninRs— 1917 1916 

Feb. gross $2,039,319 $1,783,615 

Net after taxes. 128,100 299,771 

Def. after chgs. 43,534 tl37,G60 

2 mos. gross 4,248,019 3,599,942 

Net after taxes. 540,576 639,240 

Def. after chgs. 183,505 t314,345 

tNet after taxes. 
*(2) Report, Year £nded Dec. 31, 1916, 
shows : lUlO 1915 

Gross revenue.- $25..'i4<>.425 $21,311,137 
Net after taxes. 4»,125,228 4.215,053 
Surp. after t-hgs. 4,021,5^0 2,(KJ0,(K>0 
Bal. after divs._ 478,508 145,327 

*(3) EarniuKB on Stork. — This com- 
pany's 1910 8uri)lus after charges of 
$4,021,539 l8 eciulvaleut to $7.60 a share 
earned ou 528,739 shares of capital 
stock. 



• PHILADEliPHIA CO. 

^(1) Earning:! — 1916 1916 

December gross $2,911,078 $2,680,820 

Net 1,231.822 1,149,987 

mos. gross 21,769,757 18,805,632 

Net 8,86S;938 8.264,878 

—Feb. • • • 

*(1) Compromise Offer. — It was an- 
nounced Feb. 14, 1917, that the com- 
promise offer of the protective com- 
mittee of holders of pfd. stoclt of the 
United Traction Co. of Pittsburgh had 
been accepted by Philadelphia Co. in- 
terests and that the controversy lilcely 
would be settled early in 1917. All the 
common stock of United Traction la 
owned by Pittsburgh Rys. Co. a subsid- 
iary of Philadelphia Co. No dividends 
on the $3,000,000 have been paid since 
July, 1912, aud in April, 1916, the hold- 
ers of the pfd. stock formed a protec- 
tive committee to conserve their Inter- 
ests. . * 

Under the plan approved holders of 
the pfd. stock may sell their stock to 
the Pittsburgh Rys. Co., taking in pay- 
ment bonds of that company, to be 
guaranteed principal and interest by 
the Philadelphia Co. on the basis of 
06%% of the par value of their stock 
in the bonds, or they may sell their 
stock for cash on the basis of $26 for 
the $50 shares. 

The two propositions place a value 
of 75 on the Pittsburgh Ry. bonds and 
the cash offer is made to care for the 
holders of United Traction pfd. who 
may own only a small amount of the 
stock. 

—Mar. 

«(1) Bond Redemption Plan. — It was 

announced March 5, 1917, that the honk- 
ing firms of Ladcnburg. Thalraann & 
Co., Hayden, Stone & Co.. Brown Bros. 
& Co., Montgomery, Clothier * Tyler, 
and Jerome, Hill & Co., of Pittsburgh, 
had proposed to holders of the first 
mortgage and consolidated mortgage 
bonds of this company a sinking fund 
and redemption plan. 

The proposal calls for a sinking fund 
of 2% a year for the first mortgage 
bonds, beginning March 1, 1918. with 
the callable price of the bonds 107^ and 
Interest. 

A similar sinking fund beginning May 
1. 1918. is provldea for the cousoltdated 
mortgage bonds with a callable price 
of 102^2 and interest. 

DepoHlta of bonds In acceptance of the 
plan have been called for. 

* i'i) KarnlnR-s, January and Ten 
Montlig. — Announced March 13, 1017, 
tlint (hifl roinpuny had reported com- 
bined earnings of all departments for 
.January and the ten months ended 
Jan. 31, 1917, as follows: 

1017 1916 

Jan. gross $.'^.038,200 $2,637,743 

Net after taxes. l..'^7,227 1,392.059 

10 mos. gross 24.S0S.561 21.443.277 

Net after taxes. 10,2CC,16S 9,647.539 
«(S) Earning B— 1017 1916 

Natural Gas. Dept. 
February gross. $1,080,509 $912,684 
Net after taxes. GS9.G27 643,597 

11 mos. gross 8,131.488 6,989.827 

Net after taxes. 4,516,720 3,976,327 



OU Dept. 

February gross^ 
Net after taxes. 



$41,688 $12,060 

31,808 16,824 

11 mos. gross — 814,489 207.982 

Net after taxes. 206,078 125,4U 

Bleccrle Lt. * Pr. 

February gross. $699,664 $058,186 

Net after taxes. 285,557 298,650 

11 mos. gross — 6,592,324 0,180,136 

Net after taxes. 2.718,886 2.688.175 

Electric Ry. Dept. 

February gorss. $1,043,683 $1,012,611 

Net after taxes. 293,021 337,447 

11 mos. gross — 12,635.755 11,571,870 

Net after taxes. 4,122,499 4.244.041 
• • • 



— Apr. 



«(1) Offering of Notes.— It was stated 
March 31, 1917, that Ladenbnrg, Thai- 
man & Co., Blair & Co. and Hayden, 
Stone & Co., are offering $7,000,000 of 
this company's 2-year 5%% collateral 
notes, due April 2, 1919, at 99 and In- 
terest. Proceeds of the note sale to be 
used to refund $2,000,000 collateral tmst 
notes doe May 11, 1917, and $650,000 
other maturing obligations. Approxi- 
mately $3,000,000 will be used for the 
capital requirements of the Duquetna 
Light Co. 
«(2) Kamlngs— 1917 1916 

March gross $8,037,605 $2,770,366 

Net after taxes. 1.233,140 1,451,873 

12 mos. gross 30,771,661 ^,787,168 

Net after taxes. 12,799.323 12.395.331 



• PIIIJLADELPHIA ELECTBIO CO. 

Ml) Additions.— It was stated Jan. 6. 
1917, that plans had been prepared for 
extensive additions and improTementa 
to the building of this company in 
Philadelphia, involving an expenditura 
of about $500,000.. 

The plans provide for the erection of 
a 0-story addition adjoining the bnlld- 
ing to the west and the erection of three 
additional stories on the corner prop- 
erty. 

The John R. Wiggins Co. has bean 
awarded contract. 

^(2) Acqaisltion Approved. — It was an- 
nounced Jan. 15, 1017, that the Penn- 
sylvania Public Service Commission had 
approved the application of the Penn- 
sylvania Heat, Light ft Power Co. and 
13 other companies to transfer their 
i>roperties and franchises to this com- 
i4iny. All the companies are located in 
^Philadelphia. 

'(1) Bonds.- It was stated Feb. 8 that 
this company'a new first mortgage gold 
bonds can be redeemed at 106 for the 
4% bonds and 110 for the 5% bonds on 
Oct. 1, 1921, or any interest date there- 
after. For purposes of the sinking fund 
they are redeemable at 105 for tne 6^ 
and 100 for the 4% bonds. It is esti- 
mated that the sinking fund will re- 
tire approximately $30,000,000 of tha 
bonds at maturity. 

Estimated net earnings of the com- 
pany for the year 1916, applicabla ta 
the interest charges of $1,750,083 on tha 

t 35,335,000 bonds, will amonnt to about 
M times the interest reqnlrementa, ac- 
cording to a statement by Pres. llcCaU. 
There are now outstanding $88,668,300 
0% bonds and $1,671,700 4% bonds, 
making a total of $35,336,000 outstand- 
ing. The total authoriaed amount Is 
$60,000,000, leaving $24,666,000 as a n- 
serve for acquisitions or permanent ad- 
ditions, extensions, betterments or Im- 
provements under conservativa restric- 
tions. 

*(2) Bonds. — It was annpuncad Feb. 18. 
1917, that this company's temporary 
first mortgage 5% and 4% sinking fund 
gold bonds had been admitted to the 
unlisted department of the . Philadel- 
phia Stock Exchange. 
*(S) Capital Increase Permit Sought.^* 
Announced Feb. 17, 1917, that this com- 
pany had applied to the Pennsylvania 
Public Service Commission for author- 
ity to increase Its capital from $25,000,- 
000 to $50,000,000. 

—Mar. 

•(1) Capital Increased. — It was an- 
nounced March 1, 1917, that this com- 
pany had Increaaed its capital 
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from 125.000.000 to $60,000,000, to proTide 
for proposed extenBions In Its electric 
power plants and system. 

--Apr. 

«(1) Income' Aooonnt, Year £nded Deo. 
81, 1916. compares as follows: 

1916 1915 

Gross earnings- $10,200,072, $8,777,924 
Net Income--- 2,794,061 2,414,550 
Snrp. after dlTS. 1,219,738 840,239 

«(2) Bttlttnce Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$3,060,622. compared with $2,311,986 Dec. 
S, 1916. 

«(8) £ariilnirs on Stock.— It was etated 
April 11. 1917. that this company's 1916 
net Income of $2,794 051 is equal to 
11.2% earned on $24,987,750 capital 
stock, as against 9.6% earned in 1915. 
*(4> fixehanxe of Stock Planned.— It 
was stated AprU 11, 1917. that this 
company's 1916 report set forth that 
the management hoped to be able to 
submit early in 1917 a plan for the 
exchange of the stock of the company 
for the stock of the Philadelphia Elec- 
tric Co. of Pennsylvania. 

Attention was called to the extraor- 
dinary increase in gross earnings of 
the properties during the year, as well 
as to the corresponding increase in the 
exnenses 

ft was' stated it was obvious that if 
an abnormal increase in gross earnings, 
due principally to the unusual demand 
by large power installations and for 
railway purposes, had not prevailed, 
the reductions made in rates by all the 
companies owned by the company 
would have resulted in a reduction in 
dividend. ^ , 

*(5) Comment on 1916 Report.— In com- 
menting on the 1916 report of this com- 
pany the "PhUadelphia News Bureau* 
April 12^ 1917, said: "One of the big 
Items which figured In the Increased 
operating expenses of the company dur- 
ing 1916 was the advance in the price of 
coal. The company has figured on re- 
quiring approximately 800,000 tons of 
coal for 1917, and contracts for about 
7rK),000 tons of this amount have already 
been placed at prices generally better 
than $3 per ton. Arrang^ents have 
been made by the purchase of land 
along the Delaware Klver for a large 
storage of coal during the open Sum- 
mer season against the stress of Winter 
conditions. 

"While It was said that the manage- 
ment hopes to be able to submit a plan 
for the exchange of the stock of the 
tompany for the stock of the Pennsyl- 
vania Co. within a month, legal and 
financial details yet to be arranged raa - 
delay the announcement until late Fall." 

• PHUjyOELPHIA *BAPID TBANSIT 
CO. 

1916 1915 

$2,487,287 $2,213,472 

1.091.193 970,804 

277,272 160.307 

13,857,145 12,416,972 

6,153,326 6,457,036 

1,266,092 566.243 



Ml) Earnings- 
December gross 

Net 

Snrp. aft. chgi. 

• mos. gross 

Nft .JL 

Snrp. aft. chgs. 
1(9) iBcreaMd 



• (2) Earnings on Stock. Estimated.— On 

Feb. 24, 1917. the •'Philadelphia News 
Bureau" said: "Philadelphia Rapid 
Transit in each of two months this 
fiscal year has shown surplus earnings 
of over $270,000. and while this rate may 
not be maintained, the January figures 
in fact having been $228,567, each month 
since last August has returned over 
$200,000 for stockholders. , , ^ ^ 

"Therefore the company should find 
no difficulty in showing upward of 
$1,000,000 earned on the stock in the 
last 'five months of the current fiscal 
year, which would make a total of over 
$2.500,0(X) for the 12 months, or more 
than 8.3% on $30,000,000 P. R. T. stock. 
In view of the size of the surplus 
earned In some recent months the 
amount for the year might easily be 
as much as 9%. , . ^ «- 

"For the seven months ended Jan. 31, 
1917, the surplus over fixed charges is 
$1,494,660, which Is $097,849 more than 
for the corresponding period the prev- 
ious year. P. R. T. Is now regarded 
as an established 5% dividend paying 
stock. The company earned 6.t>% on 
Its stock in the fiscal year ended June 
30, 1916." 

—Mar. 

«(1) Listed In Philadelphia.— It was an- 
nounced March 12, 1917, that the Phila- 
delphia Stock Exchange had added to 
its regular list an additional $497,000 
of this company's extended voting trust 
certificates, making a total of $24,227,350. 
>(2) Earnings— 1917 1^1^ « 

Feb. gross $2,205,349 $2,030,166 

Net after taxes- 931,091 885.42:i 

Surp. after chgs. 117.413 68.685 

8 mos. gross 18,490.282 16,607,058 

Net after taxes- 8,126.780 7,295,843 
Surp. after chgs. 1,612,073 766,534 

•(8) Comment on February Earnings.— 
On March 21, 1017, the "Philadelphia 
Mews Bureau" said that despite the 
Fact of one less day in February, 1917, 
than in 1916, thls'corapany's gross pas- 
senger revenue increased 8.22%. For 
the eight months of the current fiscal 
year, the gain is 11.52%. The surplus 
earned was $117,413,. as against $68,685 
in February, 1916. 

On the basis of an Increase of 10% 
In gross revenue for the final four 
months of the present fiscal year, aver- 
age monthly gross would be $2,538,878, 
the total for the four months ended 
June 30, 1910, having been $9,232,285, 
or an average of $2,308,071. 

Taking a conservative estimate of 
^2.425.000 average a mouth, or $9,700,000, 
for the period, the total for the year 
would be $28,190,282. the actual gross 
for eight months having been $18,- 
490,282. 

Operating expenses to date have been 
56.05% of gross revenue, and on a basis 
of say 57%, with $9,700,000 gross, there 
would be $4,171,000 net and $915,000 sur- 
plus over fixed charges, the final four 
months. Such result coupled with the 
actual surplus of $1,612,073 earned in 
eight months, would give a total for the 
year of over $2,527,000, or 8.4% on the 
$30,000,000 stock. 



DiTldeBd.— Announced 



Jan. 16. 1917. that this company had 
declared a eeml-annual dividend of 
2%% or $1.25 per share, payable Jan. 
81 to stock of record Jan. 22. 

In September. 1916, the company de- 
clared a dividend of 2%. which was the 
first distribution ever made to the 
stockholders. That payment was oat 
of the earnings for the fiscal year 
ended June 80, 1016. and the present 
dividend of 2H%. declared as a semi- 
annnal payment, is In line with that 
provision of the proposed agreement 
with the city for operation of the new 
lines, which says that not more than 
59^ per annum shall be paid pending 
the oeglnning of operations under the 
agreement 

• • • 



Mountain Land Co.. Carlisle, Pa., for 
recovery of $437,000 and another sum. 
about $30,000. for alleged violation of a 
contract whereby the plaintiff leased to 
the Coal & Iron Co. ore lands located 
in Cumberland, Adams and York Coun- 
ties, containing about 9,051 acres. 

According to the plalntlfl!'s statement, 
on Dec. 11, 1872. the plaintiff leased to 
the Coal & Iron Co. the ore lands. The 
plaintiff alleges that the defendant com- 
pany took possession and opened iron 
ore banks and removed ore under the 
terras of the lease from 1873 to 1881 or 
1882, since which latter date the de- 
fendant has not mined or removed any 
ore. The amounts sued for represent 
royalties for 36 years. 
•(2) Earnings— 1916 1915 

Decern bee gross $4,139,197 $3,905,101 

Net Z 652,966 378.281 

Surp. after chgs. 492.784 870.281 

e^ mos. gross 23,134,257 17.086.955 

Net 1,999,658 758.035 

Surp. after chgs. 1.894.377 710,635 

—Mar. 

« (1) Earnings— 1917 1^1^^ 

January gross— $4,133,731 $4,344,096 

Net — l-t 538,915 366,251 

Surp. after chgs. 626,415 357.251 

—Apr. 

«(1) Earnings— 1917 1916 

Feb. gross $3,185,190 $3,508,006 

Net .- 320,361 224,569 

Surp. after chgs. 307,861 216,569 

2 mos. gross 7,318,9;^ 7,852,102^ 

Net 859.276 589,820 

Surp. after chgs. 834,276 573,820 

PHILADELPHIA ft BEADING B. B. 
CO. 

•(1) Electrification. — It was stated 
March 1, 1917, that this company is 
planning to electrify Its system from 
PottsvllTe to Schuylkill Haven, Pa., and 
later to Reading, a total distance of 
37 mlloB. The work. Including equlp- 
ment, is estimated to cost $750,000. 
*(2) New Equipment.— It was stated 
March 6, 1917, that this company had 
placed an order with Harlan it Holl- 
Ingsworth, Wilmington, Del., for 40 
passenger cars, and 10 combination 
baggage and passenger cars, all steel. 
s(3) Locomotive Order. — ^It was an- 
nounced March 7, 1917. that this com- 
pany had placed an order with the 
Baldwin Locomotive Works for five 
Mallet locomotives and for 20 other 
heavy freight engines. This company 
has also arranged to build in its shops 
at Reading, Pa., 10 Pacific type passen- 
ger locomotives and 10 heavy switching 
engines. 

—Apr. * • • 

*(1) New Officer. — Announcement was 
made April 12, 1917, of the appointment 
of F. M. Falck as assisting general man. 
ager ef this company, with offices at 
Reading, Pa. 



-Apr. 



*<1) Quarterly Earnlngii of Operated Co. 

—See Chester & Philadelphia Ry.—Item 

No. 1. 

•(2) Earnlnirs— 1917 1916 

March gross $2,510,812 $2,255,672 

Net l,004.nso 1,001.179 

Surp. after chgs. 2S<1.229 1«4.624 

9 moB. gross 21.001.095 18.862.731 

Net 9.221.770 8.207,023 

Surp. after chgs. 1,893.302 951,159 



—Feb. 



1917 

$2,427,787 

1,042,871 

228.567 

16.284.933 

7,195.697 

1.494.660 



PHILADELPHIA & READING COAL 

ft IRON CO. 

»(1) EarninfTS— 1916 1915 

November gross $4,877,019 $3,616,595 

Net 666,600 293,653 

Surp. after chgs. 

and taxes 657,600 285,653 

5 months' gross. 18,995.000 13,131 ,85:^ 

Net 1,446,593 380,353 

Surp. after chgs. 

and taxes 1.401,593 840,353 

—Feb. 

•(1) Suit. — It was announced at Read- 
ing, Pa., Feb. 20. 1917. that this com- 
pany had been sued there by the South 



1916 
$2,163,920 

963382 

136,606 

14,670,892 

6,410,419 

697.849 

This information, while not guaranteed, is believed to be correct. 
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PHILADELPHIA 

^(1) Earnings- 
November gross 
Net 

Surp. after chgs. 

and taxes 

6 months' gross. 
Net 

Surp. after chgs. 
and taxes 

—Feb. 

*(1) Earnings — 
December gross 
Net 

Surp. after chgs. 

6 mos. gross 

Net 

Surp. after chgs. 

—Mar. 

•(1) Earnings- 
January gross- 
Net 

Surp. after chgs. 

—Apr. 

*(1) Earnings— 

Feb. gross 

Net 

Surp. after chgs. 



A READING BT. 

1916 1916 

$5,521,568 $6,083,490 

2,263.416 2.127.652 



1.463.916 
26.277,254 
10.214,861 

6.217.351 

1916 

$4,139,197 

1,678.620 

619,291 

31,407,690 

11,893,471 

6,836,642 



1917 
$5,415,674 
1,522,611 
690,111 



1917 
$4,583,701 
1,126,395 
293.305 



1,357,402 
23,088,941 
8.848,948 

4.997.698 



1916 
$3,905,101 
2,030,678 
1,260,428 
28,146.792 
10,879,627 
6,258.127 



1916 

$5,061,071 

1,972,732 

1.202,482 



1916 
$4,804,678 
1,618.528 
848.278 
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« mo.. gro88._ 9.m^5 9 8M 749 J. Skinper. Longmeadow. Mass., and 
SurprafteTchgs: ^'O^jooj 2&^^ Sa«^ ^^""^"^ ^' ^'^^*°^' Winchester. 

PHU^ABEIiPHIA WAREHOUSE CO. PRAFMlir rr^wsr^r vn^rrvn m«viLr«<i 

Ml) DiTidend..— Announced Jan. 25. ^^^^^ CONSOLIDATED MINES 

dlJldenYo?1%T'*5a?ablV F^^"l^ta l<*> J»«<»nH»'»*ed In December. 1916. In 

stock of r^orf ?;n^1S ' ' '*" Nevada, with a capital of ftOOO.OOO. Dl- 

In adJusSSi* Its flacil year to end fr^<>" => Prose. C. Martel. C. E. Mack, 

with the cife'n dap 5SSr t^^^'compSS? ^^^- ^- ^^^^° *"** ^ ^' ^•*«'- 

ha§ changed the dividend periods from «„^«^ 

May and November to February and fHOENIX KNITTING WORKS. 

August. Ab the dividend rate, 6% per t/^> Addition.— See Textile Realty Co.— 

annum, la payable aeml-annually. th« ^^^^ ^o. 1. 

change would leave three monthi un- 

accounted for. Therefore tbe three PICK (ALBERT) & CO. 

months rrom Nov. 1 to Feb. 1 are cov- Ml) Extra Dividend.— Announced Jan. 

ered by the 1%% dividend. 24. 1917, that this company had de- 

clared an extra dividend of 1% in addl- 

PHILADELPHIA A WESTERN RY. -^ finSf ^^f *i?/ J!?^""« Ouarterly disburse- 

co »T«o*^»i^ j»x. ment of lVa% on the common stock. 

Hi) EAmlng— 191(J 191fi* ^^^'^^f ^^^- ^' 

December grosi $45,810 $40,067 Feb. • • • 

SuJp"5tirSF8" S'4M ^B'aS '^^^ ^T?l^i? «J5^*«^«' B«.l«.-Tt was an- 
ourp. aiier cngs. ^]^*l^ «>.5«8 nounced Feb. 21, 1917. that this cora- 
ls mot. gross — 51?.081 '463,901 pany had raised the common dividend 

Net — ^ — 272,220 238.811 annual basis from 9% to 10% by declar- 

Surp. after chgs. 181,OT7 91,834 Ing quarterly 2%%. payable May 1 to 

—Feb • • • stock of record April 23. Common dlvl- 

. (1) E^-nlng- 1917 1916 ^?h''th*r"ee 'e'^?ra"dTbu'r^e^enr S^i^; 

Jan. gross $39,722 $36,066 each. The full 7% on the pfd. stoc? 

fl«L --jr ^c — ^S'?n ^®'^^ ^"^ ^^80 declared, payable In quarterly 

Surp. after chgs. 7.125 6,130 Installments of 1%% each, as follows : 

12 mos. gross — 520,636 468,266 April 1 to stock of record March 26. 

Net 273,226 242,769 July 1 to stock of record June 26. Oct 

Surp. after chgs. 122,672 95,217 1 to stock of record Sept. 14, and Jan. 1 

•(«) Comment on Janaary Earnings.— ^® *^<><^^ <>' record Dec. 24. 

On Feb. 19, 1917, the "Philadelphia 

ii®-^S Bureau" said that the Increase of pierce-ARROW MnTnit rAi. n#* 

fo'^^ai^y 'f'o^r ^a^u^^r^/w^Td^uTto^'m^S^ ^^^Ml^n^?o\^^^ 

seve??°.?eather coSdl&onrthan w^^^ Zil "^f^V'A/^^'^lc'l^U*^^* the dlrec- 

perlenced In January. 1916. '^^'^^ «* VlfSi^lin^i" ^^fi*^^®.?^ *' a meeting In 

Interests close to the maTmo-Am-nf ^^^^l^i^} consider the question of sta<- m* 

say thVtttie Increase of aDDJoxlmSSw l°S,^<Jl^ldend8 on the common stock. ^ — ^Mar. 

10% In gross rep?e«^ents uTmS |rSl? u, n* iT^^S^ .^" ?.' 'J^ V^" .'^^ ^'^00 at 

resulting from development of the te" ihl?2J?l[i RI*°*'k nS^ *? ^"'■°*°»f <>"* at 

rltory served by the'^company. It Is trucK annuX^ ^'^^ pleasure cars and 

expected that Increases of 10% the ""^^" annuaUy. 

current year should be looked for as —Mar, *• * * 

^ TMT^L o • • '(l) EajTibigg Statement, Year Ended 

iTJor* Dec. 81, 1916, shows net manufacturing 

»<1) Eamlnga— 1917 1916 l!^i?J?i^,^ 2^ $4,076,167.' after providing 

February gross. $36,003 $33,726 $352 545 for depreciation of properties; 

Net after taxes. 15.508 16.097 ^2i^^ Income of $4,140,009 and surplus 

Surp. after chgs. 2,991 3 514 *^^ter bond Interest charges, $4,070,259. 

12 mos. gross 522 913 471 793 ^«^ot^'' $800 000 dividend requirements 

Net aftef taxei 272^6 244'lM ?h ^^^''"'""^2i'I^.S»^^^'^'•"^^<^ 5'^- ^t^^*^' 

Surp. aAer cha-s 122148 t^m the balance $3.270.2.59. Is equal to $13.08 

Durp. axier cngs. ijz,i48 96,577 a share on the 250,000 shares of common 

—Apr. • • • Btock of no par value. 

*<1) Earnings— 1917 1916 IP^ F^^' Stock Sale,— It was announced 

Marclu gross $41,097 $37 249 March 5, 1917, that J. & W. Sellgman 

Net 18,291 18*637 S,^*'- ^^^ bouffht and resold $10,000,000 

Surp. after chgs. 5,765 e'llO ?t^. cumulative convertible pfd. stock of 

8urp. ««e-r-c£il.: __^f I^ 'S a"Sif .".V^oa^Ct? °o'n '&> ^aT^/otl^oS 

•»*•«« -,^*- ^^ ^^•'^ **"^ accrued dividend.* Quarterlv 

PHILADELPHIA, WILMINGTON * dividends are payable on January. 
i/t.®.^5'."'^?^ *• *• ^Pl"' /"^y and 06t. 1. There Is also 
Ml) Stricken from Philadelphia List.— authorized and outstandlnif 250 000 
Announced Jan. 23. 1917. that the Phlla- shares of common stock without par 
delphla Stock Exchange had stricken value. *^" 
from the regular list this company's The physical assets of the Fierce- 
trust certlflcate 4s, due 1921, cancelled Arrow Co. on Dec. ,31, 1916. after settlnir 
by the sinking fund. aside cash to retire the bonds of the 

old company, amounted to $15,573,000, 

PHILLIPS A CLARK STOVE CO. ^^ ^¥^^ ^^^^ $11,090,000 represented net 

»(1) Merger.— See Phillips ft Clark Stove ^orkinff assets. 

Co.— Item No. 1. , Earnings since July 1. 1911. have been 

from one and one-half to five times the 

PHILLIPS ft CLARK STOVE CO.. INC. F>ec 31 mo'^thcv''wor!'^n?;ni% ^^'^^^ 

j^i ninTThrs^^co^^\n%^,T?s^^^ ^'^'^^"^^^n^^^er' '^ ^-^ 

Bolldatlon of the Phillips ft Clark Stove 
Co. and the Geneva Furnace Co.. Inc., 
had been Incorporated at Albany. N. Y.. 
with a capital of $300,000. for the pur- 
j>08e of manufacturing stoves and fur- 
naces. The Incorporators are P. B. 
Kendlg. L. G. Hosklns and E. H. Pal- 
mer, of Geneva. N. Y. 
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PnBBOB-FORDTOB OHf 
ASSOCIATION. 

•(1) Addition.— It was announced March 
8, 1917, by H. Oay Pierce, Prea. of thU 
company, that It will erect an addition 
to ita oil refinery at Port Worth, Tex., 
to coat $600,000. 

•<2) Sale Planned.— See Pierce Oil 
Corp. — Item No. 1. 

• PIBBOS OIL CORP. 

^<1) Beat Yeof.— It waa stated Jan. 2, 
1017. that this company in 1916 had 
the beat year since its organization in 
1913. Net earnings, including subsid- 
iary and affiliated companies, are estl- 
mated at over $3,000,000, which leares a 
balance after fixed charges of better 
than $2,300,000. This is equivalent to 
almost 13% on the $18,000,000 stock out- 
standing. * _^ 
The company is developing its export 
business, and haa already closed soma 
large contracts for export during 1017. 

—Mar. 

S(l) Favorable Iaw Bnacted in Texas — 
Aeqnisition Planned.— It was announced 
March 13, 1917, that Gov. Ferguson, of 
Texas, had signed a law passed by the 
't'exaa Legislature permitting this com- 
pany to do business in that State. 

As a result of this law, permitting the 
return of corporations which had been 
convicted of violating anti-trust laws 
and enjoined from doing business in 
the State, the company, it is understood, 
will take over the Pierce- Fordyce Oil 
Association, a partnership operating 
Pierce interests in Texaa. 

With the new arrangement allowing 
freedom of operation between the vari- 
ous Pierce interests in the United 
States and Mexico, a considerable in- 
crease in earnings is considered cer- 
tain. In addition to more than $26,000,- 
000 of oil lands, leases, pipe lines, re- 
fineries and distributing stations In this 
country, principally in the Southwest. 
Pierce Oil owns millions of dollars of 
property in Mexico, at present carried 
on the books at a nominal value of $1. 
When the Mexican situation brightens 
it will be found that Plerce'a proper- 
tiea there are of great value. 

H. Clay Pierce, head *of the company, 
stated in Fort Worth, Tex., that aa 
a result of enactment of the law he 
and his associations will spend ap- 
proximately $1,000,000 in enlarging oil 
refining facilities in Texas. 
PIBBCB MANUFACTUBINO CO. 
><1) Financial Statement, iisued by this 
company Feb. 20, 1917, ihows that dur- 
ing 1910 the company had Increased its 
depreciation and profit and losi ac- 
counts from $972,000 to $1,299,000, while 
paying out $96,000 in dividends. Theie 
figures mean that the Pierce earned for 
depreciation, anrplus and dividendt 
about $419,000, or Juat about 70%, on iU 
$600,000 of capital. 

PIBBCB PIPB LINE CO. 
«(1) Incorporated in April, 1917. In 
Oklahoma, with a capital of $300,000. 
Incorporators: J. C. Teal, Ardmore; 
M. J. Qrogan, Tulsa, and J. E. Forest, 
DallAB. 

PIGOT BAT GOLD MINING CO., 

TACOMA. WASH. ^ _ .« . , 

«(1) Incorporated on March 27. 1917, in 
Waahington, with a capital of $800,000. 
Incorporators: GJeo. F. White, C. A. 
Ramsay, Walter J. Wiegel and F. K. 
Adams. 

PILGBU MOTOB CAB CO., 

DBTBOIT. MICH. ^ ^^ ^^^^ , 
^(1) Incorporated on Jan. IS, 1917, in 
Delaware, with a capital of $1,000,000, 
to manufacture machinery, trucks, aero- 
planes, etc. Incorporators: C. H. Leet, 
Highland Park, Mich.: Ed. F. Sluhr, 
Detroit, Mich., and Robert S. Hascall, 
Lakewood, O. 

PILLING BBASS CO. 

• (1) New Factory.— Reported on March 
23. 1917, that this company was having 
contractors figure on plans for a steel 
and brick factory 100 by 200 feet, one 
■tory, with two wings, one of which 



will be 50 by 80 feet, and the other 50 
by 100 feet. The contract for the steel 
work has been awarded. 

PINE BLUFF CO. 

»(1) Change In ControL — It was an- 
nounced Feb. 9, 1917, that control of 
this companyy, which supplies water, 
electric light and power and street raiW 
way service to Fine Bluff, Ark., had 
been acquired by Arkansas interests. 
• The new owners will increase the in- 
vestment in the properties and make 
improvements and extensions. It is un- 
derstood that there will be no change 
in the management. 

The company has $000,000 pfd. and 
$000,000 common stock, with J700,000 5% 
and $160,000 6% bonds. The capital 
stock was recently Increased to $1,000,- 
000 of each class, but It was said that 
none of the new stocks had been is- 
sued. N 



PIONEEB TELEPHONE * 

TELEGRAPH CO. 
^(1) Sale Antheriied.— See Missouri ft 
Kansas Telephone Co. — Item No. L 

PISTON RING CO.. 

MUSKEGON. MICH. 

s(l) Capital Increa«ed.— On March 19, 
1917, the company filed notice at Lan- 
sing, Mich., of an Increase In capital 
from $13,000 to $750,000. 



• PITTSBURGH BBEWING CO. 
*(1) Extra Dividend. — Announced Feb. 
14. 1917, that this company had de- 
clared an extra dividend of one-fourth 
of 1% on account of back dividends. 
In addition to the usual quarterly divi- 
dend of 1%% on the pfd. stock, pay- 
able Feb. 28 to stock of record Feb. 19. 



PITTSBURGH ft BUTLBB BTS. CO. 

^(1) Receiver Appointed. — It was an- 
nounced Jan. 2, 1017, that the Pitts- 
burgh Trust Co. had been named re- 
ceiver for this company in Common 
Pleas Court at Pittsburgh. The ap- 
pointment resulted from equity pro- 
ceedings filed against the railway com- 
pany by the Pittsburgh Trust Co. aa 
trustee for some of the bondholders. 

It is alleged that the railways com- 
pany has outstanding bonds to the 
amount of $1,500,000 and that the pay- 
ment on the last two Installments of 
interest has been defaulted. 



PITTSBUBGH BT-PBODUCT8 COKB 
CO. 

*(1) Acqaisitlon. — It was announced 
Feb. 8, 1917, that this company, Pitts- 
burgh, Pa., had acquired the Lehigh 
Coke Co., South Bethlehem, Pa., caus- 
ing a change of directors and officials. 
This change of ownership will not af- 
fect the relations of the Lehigh Coke 
Co. with the Bethlehem Steel Co., es- 
tablished In 1910 by the German syn- 
dicate which built the plant. German 
Interests in the business have been ac- 
quired by American parties. 
»(2) Sale.— See Bethlehem Steel Corp.— 
Item No. 6. 



— ^Mar. 

s(l) Barnlngs— 
Janua^ gross.. 
Net after taxes. 
Surp. after chga. 



PITTSBURGH BY-PRODUCTS CO., 
WILMINGTON. DEL. 

«(1) Incorporated on April 2, 1917, in 
New York, with a capital of $10,000,000, 
to deal In coke from coal and by- 
products. Representative : H. S. Gould. 

• PITTSBURGH, CINCINNATI, 

CHICAGO ft ST. LOUIS B. B. CO. 

>(1) Application to List Stock.— An- 
nounced Jan. 17, 1917, that the New 
York Stock Exchange had received 
application to list $84,860,200 capital 
stock of this company. 
^ <2) Admitted to List.— Announced Jan. 
25, 1917, that the New York Stock Ex- 
change had listed $84,860,200 capital 
stock of this company. 

—Feb. 

< (1) Admitted to LUt.— It waS an- 
nounced Feb. 13. 1917, that this com- 
pany's capital stock had been added to 
the list by the New York Stock Ex- 
change. 
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1917 1916 

$5,496,428 $4,966,495 

904,669 1,145,802 

113,221 498,538 



• PITTSBURGH, CINCINNATI. 

CHICAGO ft ST. LOUIS RY. CO. 

1(1) Earnings— 1916 1915 

November gross $4,287,356 $3,924,628 

Net after taxes. 1,025.969 1,060,578 

Surp. after chgs. 466,997 568,091 

11 mos. gross 46.447.869 87,461,066 

Net after toxea. U,135,221 8,317,748 

Surp. after chgs. 6,260,722 8,824.307 

—Feb. 

>(1) Earnings— 1916 1915 

Dec. gross $4,268,586 $3,984,624 

Net affer taxes. 900,524 928.383 

Surp. after chgs. 320,922 460,486 

18 mos. gross 50.706,455 41,446,600 

Net after taxes. 12,036,745 9,246.126 
Surp. after chgs. 5,690,644 3,784,793 
» (2) Stricken From List.— It was an- 
nounced Feb. 13, 1917. that this com- 
pany's pfd. and common stock had been 
stricken from the list of the New York 
Stock Exchange. 

—Mar. 

*(1) Income Accennt. Year Ended Dee. 
81. 1916. compares as follows: 

1916 1915 

Gross '- $50,706,455 $41,446,600 

Operat. Income. 12,035,745 9,246,126 

Net income 6,559,439 4,725,922 

Surp. after chgs. 

& dlvs 848,283 1,836.236 

«(2) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $4,- 
836,853, compared with $2,911,123 Dec 
31, 1915. 

s(S) Earnings on Stock. — It was stated 
March 6, 1917, that after allowing for 
4% on the $29,916,200 pfd. stock, this 
company's 1916 balance, $5,359,791, is 
equal to 14.26% on $37,595,860 common 
stock, compared with 9.38% earned on 
same stock in 1915. after allowance for 
4% dividend on pfd. stock. 

—Apr. 

«(1) Earnings— 1917 1916 

Feb. gross $4,920,574 $4,860,363 

Net after taxes. 349.469 928,283 

2 mos. gross 10,417.002 9,816,848 

Net after taxes. 1,254,106 2,073,587 
«(2) Directors.— A Pittsburgh dispatch 
April 10, 1917, stated that the first an- 
nual meeting of this recently formed 
company had been held there. The 
following directors were elected: For 
term ending April, 1918— G. L. Peck, 
W. H. Barnes, Samuel S. Dennis, A, M. 
Schoyer, W. H. Lee. Term ending April, 
1919— J. D. Oliver, John P. Green. C. 
Stuart Patterson, j. J. Turner, Effllng- 
ham B. Morris. Term ending April, 
1920— D. T. McCabe, W. S. Rowe. T. 
DeW. Cuyler, Samuel Rea, Edward B. 
Taylor. 



• PITTSBUBGH COAL CO. 

Ml) Contracts.— A Pittsburgh dis- 

f>atch Jan. 24, 1917, stated It had been 
earned on excellent authority that this 
company waa renewing contract! with 
some of its most desirable customers 
at $3 per net ton for the 12 months be- 
ginning April 1, or fully double the 
price Involved in contracts about to 
expire. This is regarded as giving old 
customers preferential treatment and 
the open market on contract coal aeema 
to be quotable at about $3.25. 

Three contracts for three-quarter inch 
gas coal have been closed at $3.60, aucb 
coal being quotable at about 25 cents 
over ordinary mine-run steam coal. 

Despite the Steel Corp. contract 
which is at a relatively low price, and 
some contracts that still have a year te 
run, the Pittsburgh Coal Co. aeema al- 
most certain to sell more than half Ita 
output at $3 and higher, aay 10,000,000 
tons, and possibly more. 

—Feb. 

'(1) Announcement to Stockholders,-'^ 

On Feb. 21. 1917, the readjustment coai 
mlttee of this company, it waa atatetf. 
sent out from PittabtfTgh an annonnce- 
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ment to stockbolders that the suit flle4 
In July, 1916, in New Jersey against th% 
company, asking an Injunction to r«- 
strain the carrylnff out of the readjust- 
ment plan, bad been decided by the 
court in favor of the company. 

The letter stated that the committal 
Is engaged In working out the details 
for carrying out the plan and that It 
would be ready for announcament 
within ten days. 

•(2) Readjastment.— On Feb. 24, 1917, 
it was stated that the readjustment oi 
this company involves the elimination 
of the New Jersey company, which is 
a holding company, and cancellation of 
the accrued dividend of approximately 
$46 a share on the pfd. through an in- 
crease of 33%% in the pfd. That it, 
the holder of New Jersey company 
pfd. with 133%% of holdings In pfi 
stock of the PitUburgh Coal'^o. ot 
Pennsylvania, clearing up the arrears 
of pfd. dividends. The common stock 
of the New Jersey company will be ex- 
changed par for par for common stock 
of the Pennsylvania company. 

Share capitalization of the Pennsyl- 
vania company, which is an operating 
company, will be $32,169,200 common 
and $36,000,760 pfd. outstanding. The 
pfd. stock of the Pennsylvania company 
will be entitled to 6% against 7% for 
the pfd. stock of the New Jersey hold- 
ing company, but the Pennsylvania pfd. 
will share equally with the common 
stock in all dividends after the latter 
receives 6% a year. 

The plan has been well received by 
the stockholders, all the stock having 
been deposited except a very small 
amount. Increase of 33%% In the pro- 
portion of stock held by each pfd. share 
owner and placing of it forthwith on a 
6% basis will have the same result to 
the holder Immediately as if the divi- 
atelydend on the New Jersey pfd. had 
been advanced to 8%. 

In the current year Pittsburgh Coal 
Co. will enjoy the best year in its his- 
tory in the way of earnings and bal- 
ance available for dividends. 

—Mar. 

•(1) Earnings, 1917, E8tlin»ted.->0n 
Feb. 28, 1917, the "Wall Street Journal" 
said that the earnings of this company 
for 1917 would be the largest in the 
history of the company. It would not 
surprise important interests if balance 
available for the stock aggregated be- 
tween $9,000,000 and $10,000,000, or 
roundly 13% to 14%% on the $68,109,950 
combined share capitalization outstand- 
ing of Pittsburgh Coal Co. of Pennsyl- 
vania. The very least the company can 
possibly do is to earn 10% on pfd. and 
common stock, but $9,000,000 or better 
is regarded as a probable figure. 

As a result of readjustment the hold- 
ing company will be eliminated and ar- 
rears of dividends on pfd. cleared off. 
Shares of the New Jersey holding com- 
pany were exchanged for those of Penn- 
sylvania operating company, common 
par for par and pfd. in ratio of 133%% 
of Pennsylvania pfd. for New Jersey 

Sfd. It was by means of this bonus of 
)%% that back dividends were ad- 
Justed. 

On completion of the plan there will 
be outstanding $32,169,200 of common 
and $36,000,756 pfd. stock of Pennsyl- 
vania corporation. Pfd. is a 6% par- 
ticipating issue. After common has re- 
ceived 6% in any year, pfd. and com- 
mon share equally In any further dis- 
tribution above that rate. 

Estimates of this share balance for 
1917 of between 10% and 14%% are 
away below some ovcr-optlmistlc pre- 
dictions of 30% and more. 

With earnings of not less than 10% 
on the share capitalization indicated 
for 1917 and the company in a strong 
financial position, it is not too much 
to say that dividends on the common 
stock are now looming up. 
*(2) Report, Year Ended Dec. 31, 1916, 
shows earnings as follows: 

1916 1915 

Net $5,592,799 $4,219,837 

Bal. after fixed 

charges 3,148,926 1.653,524 

Surp. after pfd. 

dividends 1,793,028 299,934 



•(S) Earnings on Stock. — It was stxited 
March 13, 1917, that this coiupauy's 1910 
balance of $3,143,026 is equal to 9.82% 
ou $32,000,000 pfd. stock, compared with 
6.1% earned on $27,071,5>00 pfd. stock in 
1915. 

>(4) Consolidated Balance Sheet, as of 
Dec. 31, 1910, shows a profit and loss 
surplus of $12.6:^,543, compared with 
$10,J!^43,515 Dec. 31, 1910. 
■(6) Statement by Chairman.— It was 
announced March 13, 1917. that Chair- 
man M. T. Taylor, of tliis company's 
board, in hla aunual remarks to stock- 
holders, said, in part: "Total tonnage 
produced and handled for the year, 
exclusive of outside coal purchased and 
handled by the indirect 8Ul)8idiary 
companies, was 18,700.920 net tons, a 
decrease of 424,510 net tons, or 2.22%. 
Production in the Pittsburgh district 
fell off 1,502.389 net tons, or 8.05%. 
This lo.«?B was partially offset by ton- 
nage gains In otlier districts and by in- 
crea.se in bought coal, 

"Net working capital as of Dec. 31, 
1916, was $9,09*2,100, an increase of $2,- 
405.927. Tills increase Is chiefly due to 
excess of earnings over dividends paid 
and unexpended depletion and depre- 
ciation reservations for the year. 

"Expected results for 1910 were only 
partially realized a.s to net earnings, 
but not 08 to production. Both would 
have been larger had the use of the 
facilities provided been permitted by 
the always dominant factors of labor 
and transportation. To the general 
business improvement which developed 
during the last half of 1915 was added 
a further trade stimulus during the 
first quarter, by the uncertainty of a 
prompt labor settlement due April 1, 
1910, and together increased the ship- 
ments 39.59% over the same period of 
the preceding year. 

**The company had ho free shipping 
month during tlie year; production fell 
under 1915— 1,502. .380 tons In the Pitts- 
burgh district (partially made up as to 
tonnage by purchases of outside coal), 
and it was not able to do more than 
ratably meet any of its contract obliga- 
tions for the year. 

"Contracts made during the general 
contracting period were higher than for 
1015, exclusive of the Increase lu labor 
scale effective April 1, 1916, were well 
In line with our competitors, but did 
not anticipate the runaway market 
which ruled for the last half of the 
year. Cost of produ«'tion under the 
new wage scale, and especially the 
heavy advance in all supplies, was un- 
der-estimated on a decreased tonnage. 

•*The year during the greater part 
was chaotic In effort and uncertainty. 

"Committee is now engaged in work- 
ing out the details required for carrying 
out the plan of readjustment, following 
the decision of the court, and It Is the 
expectation that the plan can very 
shortly be carried Into effect and there- 
by the stockholders will receive the 
balance of the dividends for the year 
1916, as provided by the plan of re- 
adjustment. 

"There Is no general lack of coal In 
place: It Is a question of production 
and distribution. 

"The demand for the year will be 
larger than can be produced under 
labor supply, even if transportation im- 
proves, and also taking our Increased 
facilities to account. A higher average 
price will be secured upon ail of the 
output, and the results from operations 
will be larger over 1916. under any out- 
look now indicated as probable." 
»(6) Earnini^s Increase in 1917. — It was 
stated March 21. 1917. that this company 
had made a good start In January on 
Its new fiscal year. Net earnings in- 
creased over $000,000, this Increase alone 
being equivalent to approximately 2% 
on the $32,000,000 common stock. 

If that rate of Increase be continued 
throughout the year it would give the 
company increase In net of fully $7,- . 
500.000, bringing the balance for divi- 
dends in 1917 to about $10,650,000 or 
better than 15VG% on the $68,169,950 
combined pfd. and common stock capi- 
talization of the operating Pennsylvania 
company. 



This is a better showing than the con- 
servative estimates made by important 
factors in the company who had pre- 
dicted that balance lor dividends in 1917 
would be at the very least equivalent 
to 10% on the combined share capitali- 
zation and perhaps would exceed 14%. 

With a betterment in car service Pitts- 
burgh Coal could register enormous 
earnings, since the demand for fuel la 
so great. At it was in the latter part 
of 1916 the irregularity in the supply 
of ciFrs reacted on the supply of labor, 
making it a very unstable quantity. 

Should the railroads be able to pro- 
vide a steady and sufficient supply of 
cars In 1917 the worst of the coal com- 
pany's problems would be solved. It 
can dispose of the coal and secure 
higher prices than in 1916. 

In any event it is clearly esta'blished 
that earnings In 1917 will be the larg- 
est in the company's history, even 
though output of coal may not amount 
to as much as in 1916, when 18,700,000 
tons were produced. 

The way having been cleared for the 
carrying out of the readjustment plan, 
holders of certificates of deposit for the 
New Jersey holding company stock 
early In 1917 will rcceiva shares in the 
Pittsburgh Coal Co. of Penusvlvania, 
the operating concern. When that oper- 
ation is completed, the pfd. stock will 
be placed on the full 6% annual basis. 
which is equivalent to 6% on the pfd. 
stock of the holding company, since 
holders of the latter receive 33%% more 
pfd. stock in the Pennsylvania company 
In settlement of arrears of dividends. 
> (7) To Take Final Action on Rmi4- 
Justnient Plan. — Stockholders have been 
called to meet April 4. 1917, to take final 
action in carrying out the plans of re- 
adjustment which provide for the Pitts- 
burgh Coal Co. of Pennsylvania taking 
over the present Pittsburgh Coal Co. of 
New Jersey. 

—Apr. • • • 

*(1) Coal Purchase.— A Pittsburgh dli- 
patch April 2, 1917, stated that 4,000 
acres of coal land east of. Washington, 
Pa., on the proposed Chartlers Southern 
It. R., had been purchased by this com- 
pany for $1,,320,000. 

* (2) 5Ie«tinjr8 Adjourned. — Announced 
April 4, 1917, that the annual meeting 
of this company had again been post- 
poned, this time until April 10 at 11 
o'clock. The special meeting alio was 
adjourned until that time. 
^(3) Operating Costs Increased by Wage 
Advance.— On April 17. 1917. Dow, Jones 
& Co. said that the granting of a 20% 
increase to the bituminous coal miners 
outside of the miners of Illinois meant a 
large Increase in the operating costs of 
the Pittsburgh Coal Co. and other coal 
concerns. The Pittsburgh Coal Co. pro- 
duces close to 20,000.000 tons of coal a 
year and the Increase in wages will 
amount to several million dollars an- 
nually. As there is little free coal for 
sale, any Increase in coal prices would 
not offset Increased wages to any ex- 
tent. 

The Illnols operators refused to grant 
the increase on the grounds that the 
delivery of soft coal was based on the 
present wage scale and that the grant- 
ing of the raise would mean a net loss. 
^(4) ContractH Renewed on Higher 
Scato.— On April 17, 1917, Dow. Jones & 
Co. said that contracts of this com 
pany had all expired on April 1. with 
the exception of that with the United 
States Steel Corp. Renewals of these 
contracts were on a higher scale of 
prices than those Just concluded. The 
contract with the Steel Corp is based on 
mining costs, so that this contract will 
absorb the Increased costs resulting 
from the wage increase granted to the 
miners on that portion of the coal con- 
sumed by United States Steel. In round 
figures this amounts to 25% of the 
Pittsburgh Coal Co.'s output. 

Operations Indicate that gross earn- 
ings of the coal company In 1917 will be 
the largest In the company's history. It 
will easily earn over 10% on the com- 
mon stock, although the amount of coal 
produced will not bo as large at In 
some previous y^nrg. In January net 
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earnings Increased over $600,000, equlva- ♦<*) Earned »U.«6 a Store on Stock la P1TT8BUBGH BT8. CO. 

lent to about 2% on the common stock. MM.— This company's 1918 surplus after '(l) Compromise Offer.— See PhUadel- 

.(5) coal 1-u.d. Pnrclu»«<l.-On April ehar|os of mi21 348 u equivalent to phla Co-Item No^ 

Sk^e*a"tCt%hrs''^ot1.?n'i.r^^^^^ £«Sr E\i"£^^^^^^ pixxsb.boh BITBX CO. ^ 

^wn's^^?, «A.,^tt' ni?oe'"of%'ra"S «:a'll''/;e''rn°ed''^n^"5SnCJl^ 'r^lL^'^l^.'^^^'^^T^V^tilJ^t 

acre. '" ■ ^ '^' control of this company by new inter- 

, _^ ests headed by R. W. Anderson, W. J. 

PITTSBURGH COAI- CO • PITTSBURGH PLATE GLASS CO. Reltz and M. A. Herald. Mr. Anderson, 

NBW JERSRY. • (1) Eamlngru Statement. Year Ended who will be Pres. of the new company, 

• n\ MiM^finir AnHi A— Tt wna flnnounrcd !>•«. 81. 1»16. Shows: _ was formerly assistant to the late P. H. 
MoL?^^ loA*^ fh^f fhA flSnnn^^^f 191^ 1^15 Eaton, Pres. of th^ American Car & 

l^i of thi? como^v had b^n^d ^^^m $8,886,188 $2,201,343 Foundry Co., and was formerly asso- 

SSrned until AorT^f at No 15 Ex- Bal. after depr.. 5.970,231 1.659.237 dated with the Illinois Steel Co., Colo- 

&"j^%??ce" /e?8% (iity. N'j.!'when ^urp after pfd. rado Fuel & Iron Co. and Pittaburgh 

the readjustment plan would be ap- * <^om. div._. 4,381.232 Tl^oi Steel Co. 

proved. The retiring directors were re- »(«) Earnings on Stock.— It was stated Messrs. Reltz and Herald have been 

elected '^«"""k "* *^ ■ p^^jj 20, 1916, that this company's 1916 associated, respectively, with the sales 

: balance of $5,952,231, after pfd. divs., is and operating departments of the Pitts- 

i>iTTHRniuiH roi.i.ATRRAT. TO ^^^^ ^^ 26.33% OH $22,600,000 common burgh Steel Co. Mr. Reltz becomes 

riTTSBURGu i^oijIjATERAL, cu. ttock. Vlce-Pres. of the new company and Mr. 

n^Voi;^'^^??h*f n?ni^«^^nf ^•«J?2J»' }n '(8) Balance Sheet, as of Dec. 31, 1916. Herald will be Sec'y, Treas. and Gen. 

Delaware, with a- capital of $250,000. to ohnw** n nmflt And Iokb surolus of 110- Mgr. 

deal in Investments. Incorporators: M. 008 414 comoared with £5 6^1^ Dec. '^^^ Pittsburgh Rivet Co. has a plant 

L. GatcheU. L. A. Irwin and H. W. 31 'loffc <^«™P«^^ ^^^^ $o,o^,i»-J liec. ^^ Pittsburgh for the manufacture of 

Davis, Wilmington, Del. ,'. _* . , _,_ ,, . j. „„. boiler and structural rivets and forg- 

JiL/^iT'Sf iQ^T^nfJl^Pr^r^w t" ^«8. ^olts and heavy steel specialties. 

r^iTvannitiiw nnppim. en stated Feb. 20, 1917, that Pres. W. L. Extensions and Improvements are con- 

PITTSBURGH COPPER CO. Clause, in his annual remarks to the tpm^ated bv the new l^nterca^ 

*(1) Directors Re-elected.— Announced stockholders of this company, said: tempiatea by tne new i nterests. 

^iP'Jii-' o^.^I'^ln*v^n%u®fSh^^^^ "Additions and Improvements were piTTsniTROif SHAWMUT A 

of this company in Pittsburgh dlrec- ^^de at a cost of $912,W, so that after ^^^Zf^^i^if^^ 

tors were re-elected. Pres. K^^ deducting dwreciatlon there was a m^ wJ^^f^ loifi iQii? 

Gross, of Boston, stated that the de- «rnnll t^^re^naX in inv«»Htm*»nt flooount <*' EaminifS — 1916 1915 

f erred dividends amounting to $540,000 SSf earn^ines rem d?dS?t- November gross $06,059 $221,311 

would be cleared early in 1917. The li^ dividend! dloreciatfon and rese^^es Net after taxes. t9.898 68,512 

company has a surplus of $1,592,512. |^°f r™ented ^ri^^^^ 'hlln! 5 mos. gross 727.046 965.936 

crease of approximately $2,500,000 in Net after taxes. 45,861 282,502 

PITTSBURGH-HANOVER COAL CO. quick assets, and the liquidation of all fDeflclt. 

•(1) Incorporated March 2, 1917, in bina payable, which amounted to $1,- r?^u • • • 

Delaware, with a capital of $1,000,000, 950,000 a year ago. """^^ ©D. 

to mine for. produce and market coal. u^^e investment account represents MD Earnings- .IW?^- JK^kk 

Incorporators: M. L. Gatchell. L. A. -nnmi vnino^ thpro beini? no eood.will December gross $109,397 $241,155 

Irwinj^and Harry, W. Davis, Wilming- S??°u^nt, and only a/ iSsfgnlflc^nt Net after tSxes. ni;807 M.687 

ton, Del. amount for patents, although many val- 6 mos. gross 836.444 1.207,089 

uable patents are owned by the pom- Net after taxes. 33,964 368,259 

PITTSBURGH-KENNEDY COAL CO., pany. fDeflcit. 

PITTSBURGH, PA. "During the^ year several additional^ lifor • • • 

*(!> Incorporated on April 24, 1917, in patents of considerable Importance T" ? . .«.., ^^^^ 

Delaware, with a capital of $600,000. to were granted on processes developed '(D Earnings— *,Jl?H« .«iS^5,^ 

open and develop mines, build tipples within the organization. The natural Jan. gross $126,433 ♦218,477 

and to operate mines. Incorporators: gas property of the company was of Net after taxes. 6,535 51,655 

Fmnk Wllnert, Jr., S. B. Shearon and unusual value, owing to the high price 

J. S. Rosenbaum, all of Pittsburgh. of coal. The window glass plants have PITTSBURGH A 8HAWMUT R. R. 

shown a commendable Improvement. co. 

• PITTSBURGH & LAKE BRIE "The paint department had the most *(1) New $1,500,000 Note Issue Sold.— 

R. R. CO. profitable year on record, and the man- On April 28. 1917, the "Wall Street 

in) Earnings ' 1916 1915 ufacturing profit on paints and other Journar' stated that this company had 

Nov cross $2 077 878 $1967 731 commodities preduced by our subsid- sold "to the National City Co. $1,500,000 

Nfif* lifter tftxes' '92.^'880 l'l22'337 lary companies was unusually large. one-year collateral trust 6% notes, pro- 

Sorn after chflrs' 847^ 953'354 Our Belgian plate glass factory Is still ceerls of which will be used to retire 

Hurp. arter cogs. «^»^' i«^'oo« intact, although, of course, not operat- a similar amount of the $4,500,000 first 

11 mos. gross — ?2'i5]'I52 ^S'5Ir222 Ing. lieu collateral trust 6% notes due May 

Net after taxes. 10.644,030 7,6<4.362 outlook for the cominir vear is 1- l^l^. All of the notes have been re- 

Surp^ after chgs. 9.399.554 6.782,867 ^ery promlslSl. but '?h% 'rce"f afn?y ll f^l^^JV/lS) fh^'^^I'^^ir^n'Jfe^^^nl^i'iin^^ 

— Feb. • • to the ou*come and effect on trade of l^L^/^/.Thl 3? ni hI K?^?nnl n? 

.(DEamlBgs- ^^1916 1915 ^r^^de^/.^rLnB^ar^anSCwtle Vo"^^^^^^^ ?^o'^fu'nrL^o^ss^a^'^f VeVl?e\^^^^^^^^^ 

December gross. $1,885,405 $1,821,670 I^y ^i!flnlte fSrIcast fo? thi future - »>^i"g provided by Interests In control 

Net after taxes. 784401 943,425 any definite forecast for the future. ^^ ^,^^ property on junior notes. 

Surp. aft chgs. 721,794 785,9U Mar, • • • rj,^^ ,^^^ $1 ,.500.000 5% one-year notes 

U mos. gross 24,043.163 18,196,068 ,,,. ^t^. ».«,«..^ * «„^., k- a^^^i, «'"! be secured by 130% of their par 

Net after taxes. 11429 331 8.617.787 l^\\ Stock Increase Approved by Stock- y^i^^ !„ stock Exchange collateral and 

Surp St chgs: 10,121^48 7ij68 778 holders.-Announced March 1, 1917. that the upreement provides that the market 

Burp. ait. cngs. xv.x^x^o «,ooo.iio ^^ ^^^ ^^^^ , nie^ting of this company prire of this collateral must be maln- 

— Mar# • • • an increase In the capital stock from talned at 130% 

.(1>. Earnings- .. 1^^ .42I^o.n fy'tKockholfe'??''^ """ ^l?^roye6 j, ,^,^ collateral Is $350,000 New 

Jan. gross $1'85J.9?8 $1.25.370 ^y t»ie stockholders. y^^.^ g^^^^ ^,^ $100,000 New York City 

Net after taxes. 498,547 SJ'?29 AdF. • • • 4t/,H, $100,000 Union Pacific first 48, 

Surp. after chgs. 423,442 681.071 , '^. . . , $200,000 Duluth & Iron Range first Ss. 

A 9 • • *(1) Financial Statement.— It was an- 500 shares of Pittsburgh, Fort Wayne 

—Apr. nounced April 4. 1917, that this com- & Chicago guaranted stock and 1.000 

*(1) Barnlngs— ^, l?lLo .. JK^S.o U^°*^' \"^^^.P^^"*!,^ ^V^'*^'' .J?® J^^.^, ^' shares of Lackawanna R. R. of New 

Feb. gross $1,684,853 $1,821,843 Pennsylvania, had filed with the Mas- Jer»ey guaranteed stock 

Net after taxes- .302.631 880.:W8 sachuaettH Secretary of State a state- «.o/«txJ.i- a«..ii ifti-i The Pltt« 

Surp. after chgs. 182.608 751,372 ment of its financial condition, dated Kf.^„h^*"oJ,„^,5'rw p ^L^ 

•ju«^. «u.i,c« v.uB». V-*. f „^ loifl whirh onmnnraa no f^i burffh & Snawmut R. K. was Operated 

« mos. gross.__. 3,489,522 8,567.103 f^^g.^^' ^*^^^' "^^^""^ compares as fol- yn^^r lease by the Pittsburgh. Shawmut 

Net after taxes 861,178 1.607,697 Assets— 1916 191E & Northern up to Sept. 1, 1916. when 

5urp. after chgs. 606,051 1,432.444 r^i estate and the lease was abrogated by the former. 

«(2) Report, Year Ended Dec. 81, 1916, machinery ___ $20.114.10T $20,117,562 ^^^<^p that date the company has been 

shows Income account as follows: Merchandise ___ 6.599,766 5.758,237 getting a much better division of the 

1916 1915 Cnsh and debts rate and earnings have been corre- 

MUeage 224.56 224.50 receivable 7.019,800 6,426,706 spondingly Improving. 

Gross op. rev.__ $24,043,163 $18,106,008 Prior to the abrogation of the lease, 

Net after taxes. 11.429,331 8,017,787 Total $33,733,674 $31,302,506 the Pittsburgh & Shawmut was reg- 

Surp. after fixed ^^,^^^^„ ^^«6^o Liabilities— nlarly operating at a deficit, but in 

charges 10,121,348 7,568.778 Capital stock—. $22,506,900 $22,590,700 September this deficit after Interest 

Bal. after dlv. ^^^^^ ^r^o^o Accts. payable.. 912.4.57 2.889,191 charges, sinking funds, prtnclpal of 

& depreciation 5,322,068 4.560.978 insurance 122.930 110.649 maturing equipment notes, discounts, 

*(8) Balance Sheet, as of Dec. 81, 1916. Sinking fund 92.967 84.784 etc., was reduced to $3,1.58. 

shows a profit and loss surplus of $23,- Surplus 10,008.412 5,627,181 In October the company reported a 

009,663, compared with $23,829,817 Dec. surplus of $11,927 over all deductions. 

81, 1915. Total $33,733,674 $31,302,506 and in November the surplus was ^,- 
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057. December's surpluB was $81,541; 
January's surplus |112,441, and Feb- 
ruary's $91,141. 

• PITTSBURGH STEEL CO. 
^(1) Special Dividend. — Announced Jan. 
2, 1917» that this company, in addition 
to declaring the regular quarterly dlrl- 
dend of $2 a share on the common stock, 
had declared a special dividend of t20 a 
share, amounting In all to |1,540,000, 
payable Jan. 2. 

—Feb. 

■(1) AcqalBltlon. — It was announced 
Feb. 6, 1917, that this company had 
purchased the Tuit Works coal hold« 
Ings, consisting of 700 acres in Cumber- 
land Township, Greene County, Pa., for 
approximately $500,000. 

PITTSBURGH STEEL FOUNDRY CO. 
•(1) Special Meetiiv April «4.— It was 
announced Feb. 26, 1917, that a special 
meeting of this company would be held 
April 24 for the purpose of voting on 
proposed increase of capital stock from 
$1,000,000 to $1,500,000. 

PITTSBURGH TERMINAL. R. R. ft 

COAL CO. 
*(1) New Parent Co. Ready for Opera- 
tions.— See Pittsburgh & West Virginia 
Ry. Co.— Item No. 1. 
*(2) Stock Certtfioates of New Co.— See 
Pittsburgh & West Virginia Ry. Co.— 
Item No. 3. 

«(8) Net Earnings In 1917 Estimated at 
$5.000,000.— See Pittsburgh & West Vir- 
ginia Ry.— Item No. 5. 

PITTSBURGH A WESTMORELAND 
COAL CO. 

»(1) Sold.— See Mldvale Steeel & Ord- 
nance.— Item No. 6. 

PITTSBURGH A WEST VIRGINIA 
R. R. 

» (1) Transfer Approved.— See Wabaeh- 
Pittsburgh Terminal Ry.— Item No. 1. 

—Mar. 

*(1) Officers and Directors Elected.— 

Announced on March 29, 1917, that W. 
H. Coverdale had been elected chairman 
of the board of this company, successor 
of the Wabash -Pittsburgh Terminal Ry. 
H. E. Farrell has been chosen Pres. of 
the road, and H. F. Baker former re- 
ceiver, Vlce-Pres. F. J. Brunner has 
been elected Secy, and H. O. Moore 
Treas. 

On the executive committee are Haley 
Flske, Vlce-Pres. of the Metropolitan 
Life Insurance Co.; Richard Sutro of 
Sutro Bros. & Co.; James C. Chaplin 
of Pittsburgh; W. H. Coverdale and 
J. B. Dennis of Blair & Co. 

The Board of Directors, in addition 
to those who are on the executive com- 
mittee, includes Eugene V. R. Thayer, 
AV. R. Nicholson, E. R. Tinker. A. M. 
Hall, Jr., Asa S. Wing, and Arnbld S. 
Scheuer. 

PITTSBURGH A WEST VIRGINIA 



on which it is expected this new com- 
pany will secure maximum results. 
Ihese coal properties have been esti- 
mated as worth from $1,000 to $1,500 an 
acre. 

The coal company earned $120,000 net 
in December, 1916, and $76,000 net in 
January, which is ordinarily a bad 
?lR?^i*\ ^^ February earnings were 
$200,000 and in March they wllf be still 
higher. The significant thing about 
these earnings, moreover, is that they 
were made on an average price of $1.97 
a ton at the mine. All of the company's 
coal contracts expired March 31 and on 

t $3.50 at 
On this 
increased 

under way 

3 expected 
Virginia, 

Ings, will 

is after 
wn bonds, 
- , , _, --- -_Jtals, hire 

of equipment, etc.. on the railroad prop- 
?"'Y;vA' appears that the new company 
in 1917 will earn the full 6% dividends 
on its $9,100,000 pfd. stock and more 
than 10% on its $30,236,000 common 
stock. 

The new mnnnirpTinAnf nirki 



be produced by the coal company, th« 
transportation of said coal, all of it over 
the lines of the West Side Belt Ry. and 
a large portion thereof over the lint of 
the Pittsburgh A West Virginia, tha 
developed and undeveloped coal along 
the Pittsburgh A West Virginia. th« 
favorable connections and relations with 
the steel and iron producing properties 
in the Pittsburgh district, there should 
be no doubt of a large increase in the 
value of the company s properties." 
>(4) Admitted to Dealings. — ^Announced 
Aprtl 12, 1917. that the certlflcatea of 
the common and pfd. stocks of this 
new company, the reorganisation of the 
Wabash -Pittsburgh Terminal, had been 
admitted to dealings on the New York 
Stock Exchange. 

*(5) New Company Starts with Faror- 
able Prospects.— On April 23. 1917, the 
"Wall Street Journal" stated that out 
of one of the most drastic railroad reor- 
gaulzatloijs ever promulgated, the old 
Wabash-Plttsburgh Terminal Ry. has 
emerged as the Pittsburgh A West Vir- 
ginia Ry., with Interest charges of only 
.yjtJl.OOO.a.year, no debts to worry over, 
cash In the bank, new equipment being 
delivered and great prosperity and ac- 
tivity In the territory where operations 
are to be carried on. And coal Is selling 
at $3.50 per ton. plus. 

High coal prices which are hurting 
most other roads are going to prove a 
bonanza for the Pittsburgh A West 
Virginia, for every mile of its 60 miles 
of line Is over an excellent grade of 
Pittsburgh steaming and coking coal, 
and the company, through its absolute 
ownership of the. Pittsburgh Terminal 
R. R. & Coal Co. owns over 15,000 acres 
of these very valuable coal lands. 

There are five of the company's mines 
operating with an annual capacity of 
3.000.000 tons, but plans are under way 
for increasing this output to 4,000.000 
tons. 

It is said authoritatively that the coal 
company in 1917 will earn between 
$5,000,000 and $6,000,000 net after deduc- 
tion of its own Interest charges, while 
the railroad will earn net of $1,000,000. 

If, however, the coal company's net in 
1917 Is conservatively estimated at 

f 5.000.000 and the railroad's earnings at 
1.000.000. the total $6,000,000 earnings 
of the property will be equivalent, after 
deduction of railroad interest charges, 
rentals, hire of equipment, etc., to the 
full 6% on the $9,100,000 pfd. stock and 
about $16 per share on the $30,200,000 
common stock. Some of the directors 
predict even higher earnings per share. 
It Is not at all unlflcely that In the 
near future Important and remunerative 
arrangements for closer relations and 
operntlnns with a strong neighboring 
road will be consummated. These plans 
when completed will forever remove the 
sentimental antipathy felt toward this 
new road by many people because of its 
record in the prolonged receivership. 
*(6) Negotiations for Lease by Penn- 
sylvania Reported.— The "Philadelphia 
News Uure.au" April 25. 1917, said there 
were persistent reports that negotia- 
tions were In progress for the lease of 
the Pittsburgh & West Virginia Ry. by 
the Pennsylvania R. R. Co. It is said 
In some quarters that the Pennsylvania 
has offered an annual rental of $500,000, 
but Interests In close touch with Pitts- 
burgh A West Virginia affairs in Phila- 
delphia state that an offer at this figure 
would receive no consideration. It is 
pointed out this would not even pay the 
v^'V (livlflcnd. 

The Pittsburgh A West Virginia 
would be of considerable value to Penn- 
sylvania. In addition to belt line facil- 
ities, which would be available through 
West Sde Belt R. R., controlled by the 
Pittsburgh A West Virginia throngh 
Pittsburgh Terminal R. R. A Coal Co.. 
the 3,000.000 to 4.000.000 tons of coal 
mined on the lands of the coal company 
nre estimntcd to return a net profit of 
about .55.000.000 in 1917. It is also be- 
lieved that the railroad will earn some- 
whore near $1,000,000, in spite of higher 
operating costs. 

PITTSFORD POWER CO. 

• (1) Sales, 1916.— See Rutland Railway 
A Light Co.— Item No. 1. 
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PUINT (THOS. G.) CO. 

^(1) Earnlniri on Stock. — It was stated 
Jan. 12, 1917, that this company re- 
ported net proflts of |81S,074 for the 
year ended Oct. 31, 1916. After deduc- 
tion of pfd. dividends this is eaual to 
25.0% on $2,900,000 common stock out- 
standing at end of year, common stock 
hayinfiT been Increased from $1,250,000 to 
$2,000,000 by declaration of a 100% stock 
dividend. 

—Feb. 

'(1) Admitted for Trading at Boston.^ — 

It was announced Feb. 8, 1917, that the 
Boston Stock Exchange had admitted 
for trading 25,000 pfd. shares of this 
company. 

PLUMAS INVESTACBNT CO. 

*(1) Bonds. — See Spanish Peak Lumber 

Co.— Item No. 1. 



PLYMOUTH CONSOLIDATED 
CBANBERKY CO. 

'(1) Incorporated, in February, 1917, in 
Massachusetts, with a capital stock of 
$250,000. 

PLYMOUTH MOTOR CASTINGS CO. 

* (1) New Officers and Directors. — It was 
announced Feb. 9, 1917, that at the 
annual stockholders' meeting the fol- 
lowing directors were elected: N. B. 
Sherwood, J. B. Hlckey, B. D. Warner, 
H. A. Sage and A. J. E. Torre. The di- 
reetors elected the following officers: 
Pres., N. E. Sherwood; Vice-Pres. and 
Treas.. J. B. Hickey; 1st Vice-Pres., E. 
D. Warner; Sec'y, A. J. B. Torre. N. B. 
Sherwood was appointed business and 
sales manager, and J. B. Hickey, pro- 
duction manager. 

POCAHONTAS CONSOLIDATED 

COLLIERIES CO. 
«(1) Report Year Ended Dec. 81, 1916.— 

Gross $2,489,153 against $1,983.03.3 last 
year; net $2,091,857 against $1,596,715 
last year; surplus after dividends $507,- 
378 against $401,668 last year. 
«(2) Balance Sheet as of Dec. 31, 1916, 
showed cash amounting to $1,362,389; 
account* receivable $1,237,129 and total 
assets and liabUitles of $16,766,793. 

POCAHONTAS FUEL CO. 

«(1) Indicted by Federal Grand Jury. — 

See Berwind White Coal Mining Co.— 
Item No. 1. , _ _ 

POCASSET MANUFACTURING CO. 

>(1) Finanelal Statement, year ended 
Jan. 27, 1917, shows: 

Assets— Construction, $1,200,000; cot- 
ton, cloth and stock in process, |378,f40; 
cash and accounts receivable, $214,394; 
total, $1,793,335. 

Liabilities— CftpiUl stock, $1,200,000; 
bills payable, $457,000; ImproTement 
account, $76,381.38; reserve for taxes, 
$7,000; jproflt and loss, $02,454; total. 

A total net surplus of $128,880 tn 
quick assets over active debts is shown 
against a total net surplus of $81,810 
previous year, an Increase of $47,025.01. 
Dividends paid during the year 
amounted to $66,000, 0V&% of the capi- 
tal. 

POMIDORO CANNING CO. 
><1) Pfd. Stock Sale Approved.— It was 
announced Feb. 10. 1917, that the Cali- 
fornia Commissioner of Corporations 
had approved the sale of 500 fibores of 
this company's pfd. stock at $100 par, 
net to the company, the proceeds to be 
used to build a factory and plant. 



000 and February slightly under $90,000. 
March will be up again, as it is felt 
that February measured the worst con- 
dition in car supply and labor the coal 
trade will meet in 1917. 

"Pond Creek Coal has plenty of labor. 
Its only trouble is lack of enough cars. 
If more cars were available production 
could easily be increased to 1,500,000 
tons in 1917. 

*(2) Sale Negotiations.— A Boston dis- 
patch March 21, 1917, stated that repre- 
sentatives of the principal ownership in 
this company had been asked by re- 
SDonsible financial Interests to put a 
price on the entire property. While 
negotiations have gone no further than 
t£ls, conditions of the coal trade are 
so unusual it seems not unlikely busi- 
ness may result. Any price put upon 
the property would amount to substan- 
tially more than current prices meas- 
ured in the market. Pond Creek Coal 
has coal resenves estimated conserva- 
tively at 400,000,000 tons. 
* (3) Negotiations for Sale StiU in 
Progress. — It was stated on March 24, 
1917, that negotiations over sale of this 
company were still in progress. As in 
any trade point in argument is question 
of price. If the two parties can get to- 
gether on matter of price there is not 
slightest doubt that a sale will be 
quickly consummated. It is understood 
that a spread of about $7 a share sepa- 
rates the ideas of prospective buyer and 
seller. The trade if concluded will 
probably be in the form of payment 
uart in cash and part in well secured 
bonds. The Semet-Solvay people have 
made a lot of money, but they could 
hardly afford to hand over $<,000,000 
cash in a lump. 

—Apr, • • • 

*(1) Report, Year Ended Dec. 81, 1916, 

shows : 

1916 iviij 

Earnings from 

coal, etc. $362,886 $104,016 

Proflts 326.733 80,603 

Surp. after chgs. 200,000 22,318 

*(2) Statement by President. — It was 
stated April 2, 1917. that Pres. Davis, of 
this company, in his annual remarks to 
stockholders said, in part: "Production 
of coal was 942,951 tons, an increase of 
189.15.x During last quarter output was 
seriously affected by railroad traffic con- 
gestion. Car shortage will also curtail 
natural Increase in 1917 output unless 
conditions materially Improve. 

"Two new mines were opened up and 
both are now producing a satisfactory 
amount of coal for the stage of develop- 
ment tliey have reached. 

"Additions to capital account amount 
to $74,867. 

"The company purchased $254,000 of 
Its bonds, which are being held as in- 
vestments. 

"Tho sum of $25,409 was set aside to 
doprc^iatlon. representing 2^A cents per 
ton of coal produced. Beginning Jan. 1, 
1017. nddltiona to this fund will be 
made at rate of 6 rents per ton. 

"Ontlook for 1917 in one of contlnnc^^fl 

Rrosperity. Several important contracts 
ave been closed at prices that should 
Insure a large profit. Indications are 
that it win be by far the best year in 
the company's history." 
*(3) Dividend Discussion.— On April 14, 
1017. the "Poston News Bifreau" paid: 
"As tlie situation is now shaplncr, it is 
in tlie line of probability that directors 
of PoTuI Creek Coal will declare an In- 
iUnl fllvMend on the 200.000 shares of 
stook somr* time this Summer. The 
« o?rrfiTiv should easily parn $5 per .share 
in 1017. and it Is felt that, in view of 
the stronp cnsli position and lack of 
■V -Mofial call for fnrther additions to 
workinp capital, an Initial rate of $2 per 
sbare would be eminontly Justified. 

"Pond Creek Coal has reduced its 
ont^tnTiflinp bonds from $2.00U,UUO to 
.«l 7.^>n000. It could easily make another 
cut this year to .$1,500,000. and still start 
(ilvidends at the $2 rate." 
*(4) Karnlni^s in First Quarter of 1917 "" 

Twice Those of Whole of 1915. — On 
April 20. 1017. thp "Boston News Bu- 
reau" said: "True to expectations. Pond 
Oreok Coal broke all earnlntrs records 
In the quarter ended March 31. Profits 
were $280,000. This compares with 

This Information, while not guaranteed, !■ believed to b« eorreet 
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$362,886 for the whole of 1910 and $104,- 
016 for the year 1915. 

"Of course, the big advance in coal 
prices tells the story. The profitu for 
the three months referred to were based 
on an average of $2.20 for coal at the 
mines, against 93 cents during same 
period in 1916. 

"By reason of a larger amount of free 
coal Pond Cre^k Jumped its proflts 
faster than did its sister property. 
Island Creek. The latter is now coming 
into its big earnings and should smasn 
all records in the current quarter." 

POOLE ENGINEEBINO A 

MACHINE CO. 
•(1) Rash Order. — It was announced 
Feb. 8, 1917, that this company mad 
received a $1,000,000 rush order from 
the United States Government for gun 
carriages for heavy coast defence guns. 
*(Z) Bond Conversion Time Extended. 
—It was announced Feb. 27, 1917, that, 
because of an error In the circular 
issued at the time this company's new 
convertible 6% bonds were issued, the 
time for conversion of these bonds had 
been extended from March 1 to May 1, 
1917. It is likely that such bonds as 
are not converted on the extended date 
will soon thereafter be retired from 
funds in the treasury. 

The issue was $500,000 6% bonds con- 
vertible into eight snares of stock for 
each $1,000 bond, or at 125 for the 
stock. Since these bonds were issued 
the stock has not sold at a price at 
which the conversion coold be made to 
advantage. 

Important developments, however, are 
expected before May 1. By that date 
the Russian contract for 6,000,000 one- 

Sounder shells and for automatic rapid- 
re one- pounder gnns win be completed 
and the Poole company will be found 
to be one of the few companies that 
entered the munition business at the 
start of the war and emerged with a 
good balance on the credit side of the 
ledger. 

—Mar. 

* (1) Extra Dividend.— Announced March 
7, 1917, that this company had de- 
clared a quarterly dividend of iy^% and* 
an extra of 3%%. 



-Apr. 



*(1) Antl-Alrcraft Gun Order. — It was 

announced April 11, 1917, that this com- 
pany had accepted an order from the 
United States Government for 500 anti- 
aircraft 3-lnch guns. The total order 
approximates $2,000,000. 

This order will not interfere with 
the company's usual lines of output, 
which are one-pounder semi-automatic 
guns, one-pounder shells, heavy gears, 
barbettes for coast defence guns, etc. 

Orders from the Government also for 
500 one-pounder guns are practically 
assured. These guns are manufactured 
'by the Poole Co. from its own designs 
on which It holds the basic patents. 
The company has also submitted bids 
for supplying the Government with 1,- 
800,000 one-pounder shells, the same an 
those which the Russians have used 
with good effect. 

The company has already delivered a 
large number of these guns to the Rus- 
sian Government, and also has prac- 
tically completed its order for 5.000,000 
one- pounder shells for the same govern- 
ment. 

A repeat order from the Russian Gov- 
ernment for $2,000,000 worth of these 
shells has been approved by the Rus- 
sian commissioners and J. P. Morgan & 
Co., and accepted by the Poole Com- 
pany. 

The company's plant at Baltimore has 
been turning out 40.000 of these com- 
nletely loaded shells per day. The first 
Russian order for 5,000.000 shells will 
be completed four months ahead of 
contract time. 
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PORCBI.AIN ENAMBI. ft 
MANUFACTUBINO CO. 

•(1) New Company.— It was anaounced 
at Baltimore Feb. 26, 1917, tbat this 
compaDy, capitalized at $1,500,000 bad 
been organized to take over toe plant 
and bualnesB of tbe Maryland Enamel 
& Sign Co., located at Higblandtown. 
Tbla concern la owned by Karl and 
Helnricb Turk, who btfVe tbe secret of 
an enameling process wbicb is said to 
be the only one that has proved satis- 
factory on stoves and gas ranges. This 
company has been doing tbe enameling 
for the Gas Appliance Co. 

The officers are to be : John L. Bailey, 
Chairman of the Board ; Helnricb Turk, 
Pres.; Karl Turk, Vice-Pres., and W. 
Graham Boyes, Sec'y-Treas. 

The plant of the new company will 
have a capacity at least four times 
larger than the old, with ample provi- 
sion for practically unlimited growth. 

POBCUPINB-CROWN MINES, tTD. 

^a) Report, Year Bnded Dec. 81, 1910, 

of this company, made public Jan. 24, 
1917, shows operating profits for the 
year were $270,430, as against $299,116 
in 1915. Tbe balance carried forward 
from 1915 amounted to $269,977, less 
$2,536 allowed for readjustments, and 
Interest was shown as $5,070. 

Distribution was made as follows : In 
dividends. $240,000; bonuses to em- 
ployes, $6,124; war taxes, $20,793, leav- 
ing a surplus of $297,882. 

FOBCCPINE VIPOND MINING CO. 
* (1) New Directorate. — It was an- 
nouuced Feb. 12, 1917, that the follow- 
ing directors had been elected: Sir 
Henry Pellatt, N. Hill, R. T. Shilling- 
ton and B. I. Jackson. Also the fol- 
lowing officers were chosen: Pres., H. 
H. Ward; Ist Vlce-Pres., F. H. Ham- 
ilton, and Vice-Pres., P. M. Fuller; 
Sec'y-Treas., R. J. Ward. 

POBCUPINE V. N. T. GOLD 
MINES, LTD. 

•(1) New Company. — It was announced 
March 1, 1917, that the amalgamation of 
the North Thompson and the Vipond 
mines in Canada had been completed, 
the new company being known as the 
Porcupine V. N. T. Gold Mines, Ltd. 
The property comprises four claims of 
40 acres each, lying immediately south 
of the Holllnger Consolidated and east 
of the Porcupine Crown. 

The North Thompson has been de- 
veloped by an English company, under 
the management of N. J. Evcred. 
There is now a large amount of ore in 
sight above the 500-foot level, and there 
arc about 9,000 tons on the dump. 

The main vein on the Vipond has a 
northeast strike. It Is believed to have 
been met with in No. 14 shaft on the 
Holllnger Consolidated, 500 feet from 
the north boundary of the Vipond. The 
vein has a length of 2,000 feet on the 
Vipond and North Thompson, but on 
the latter it turns south, and then some- 
what to the southeast. 

The shaft on the North Thompson Is 
down 600 feet, and a station has been 
cut at that depth. From the bottom 
of this shaft a drift will follow the 
vein to the north limit of the Vipond, 
thus opening up 2,000 feet of promising 
ground. 

There Is an up-to-date mllL on ^he 
Vipond, and ore Is being sent to it 
from the North Thompson. 

This combination should soon take an 
Important place among the producing 
mines of Porcupine. 



POBPHTBY COPPEB CO. 

* (1) Listed on New York Curb.— On 

April 13. 1917. the New York Curb Mar- 
ket ARROciatlon admitted to the list 
this company's 1,500.000 capital shares, 
par $1, as a prospect. Transfer agent 
and registrar. Security Transfer & 
Registrar Co. 



PORTAGE RUBBEB CO. 

^<1) Beport, Yeor Ended Dee. 1, 1916— 

It was announced Jan. 3, 1917, that at 
the annual meeting of this company, 
Barberton. 0.. Pres. James Christy re- 
ported sales for the year ended Dec. 1, 
1916. of $1,867,854, an increase of ap- 



proximately $800,000, OP 75% over th« 
preceding year. Net profits were $232,- 
286 in the latest twelve-month, against 
$129,006 the previous year. The gain 
was 81%. After deducting the dividend 
on the pfd. stock outstanding at the 
end of the fiscal year, most of which 
had since been exchanged for common, 
the fiscal year's earnings were equiva- 
lent to lG\ii% on the common stock. 

The company since the end of its fis- 
cal year has reduced Its good-will items 
by approximately $111,000, taking $96,000 
of this off the "trade-marks, patents 
and good-wlU" Item and cancelling a 
$15,000 ''patents pending" item carried 
in "all other assets." 

The company proposes to issue $1,000,- 
000 7% cumulative pfd. stock in 1917 
Of the proceeds $300,000 will be used to 
construct a new tire plant and a new 
power plant, and upon completion of 
these the present plant will be utilized 
for production of solid, motor truck 
tires, rubber footwear, horseshoe pads 
and other mechanical molded goods. 
*(2) Balance Sheet, as of Dec. 1, 1916, 
jhowB a profit and loss surplus of $208,- 



FOBT ANGELES A GBAYS HABBOB 

BY. CO., POBT ANGELES. 
Ml) Incorporated on Jan. 9, 1917, In 
Washington, with a capital of $5,000,000. 
Incorporators: John Cain, J. W. Lind- 
say and Jas. W. Redden. 



POBT ABTHUB PULP & PAPEB CO.. 
LTD. POBT ABTHUB, ONT. 

'(1) New Mill. — It was announced Jan. 
29, 1917, that this company would build 
a pulp and paper mill at Port Arthur, 
to cost $1,000,000. A. G. Pounsford, 206 
Bell Telephone Bldg., Toronto, is man- 
ager. 

—Apr. • • • 

*(1) Incorporated on April 20, 1917, In 
Canada, with a capital of $2,000,000, by 
Toronto capitalists. The company has 
awarded a contruot for the construction 
of buildings to cost ;f:^»0.(X)0. It is re- 
ported that the plant when completed 
will cost $1,000,000. 



POBT ABTHUB SHIPBUILDING CO., 
LTD. 

*(1) New Company. — It was announced 
Jan. 5, 1917, that the Western Dry Dock 
& Shipbuilding Co., Port Arthur, Can- 
ada, recently purchased by John Bum- 
ham and others, had been reincor- 
porated in Canada under the name of 
Port Arthur Shipbuilding Co., capital 
stock, $2,500,000, part of which will be 
offered for public subscription. 
*(2) Stock Offering. — It was announced 
at Chicago, Jan. 23, 1917, that a syndi- 
cate headed by John Burnham & Co. 
is privately offering the pfd. and com- 
mon stock of this company, which is 
capitalized at $1,000,000 pfd. and $1,600.- 
000 common. The latter shares are re- 
ported to have a book value of $50 each. 
The syndicate managers stated: 

"Based on present prices for vessels, 
It is believed the company's earnings 
for the next two years will about equal 
the total amount of pfd. stock. It is 
the Intention of the directors to retire 
all of the pfd. during the next several 
years. The company is well protected 
In its steel requirements." 

The company was organized to take 
over the Western Dry Dock and Ship- 
building Co. and is located at Port 
Arthur, Canadn. It has the largest dry 
dock on the Canadian side of the Great 
Lakes. 



Sec'y, Roy Killins, Ann Arbor. The 
Board of Directors is composed of these 
men, with Waldo Abbott added. 



POBTEB BUBBEB CO., SALEM, O. 

1(1) Capital Increased.—On Jan. 4. 1917, 
the company filed notice at Columbus, 
O., of an Increase in capital stock from 
$125,000 to $250,000. 



POBTEB BODY CO. 

■(1) New Company. — It was announced 
Feb. 17. 1917, that this company had 
succeeded the Globe Truck Cfo. at 
Ypsilnntl. Mich. The new company has 
completed plans for manufacturing auto 
trucks, bodies and trailers. Temporary 
work is being carried on in an old 
plant, but a factory building will be 
erected In the Spring of lOl'T OfBcers 
have been elected as follows: Pres., 
David Kllllns, Ann Arbor; Vlce-Pres. 
and Gen. Mgr., G. B. Porter, Ypsllantl ; 
Treas., Glenn Killins, Ann Arbor; 



POBT HUBON A NOBTHWESTEBK 

B. B. 
'(1) Sale March 2S.— It was annoBnced 
at Port Huron, Mich., Feb. 21, 1917, tbat 
W. S. Sayres, Jr., acting for the Fed- 
eral court, would offer that portion of 
the Pere Marquette Railroad syiten, 
formerly known as the Port fiuron A 
Northwestern Railroad for lalo In Port 
B[uron, March 23. 

Certified checks for $182,000 must ac- 
company each bid and no bid for lets 
than $1,200,000 will be received. The 
Port Huron A Northwestern Ry., which 
was the nucleus of the Pere Biarquette 
system, was built by Port Huron capi- 
tal. 

POBT JEBVIS LIGHT ft POWEB CO. 
« (1) Merger Permit Soaght.— See Orange 
County Public Service Corp. — It<& 
No. 1. 

—Apr. • • • 

*(1) Merger Antfaorlxed. — See Orange 
County Public Service Corp.— Item !fi>. 



POBTLAND GAS * COKE CO. 



'(1) Earnings — 

January gross 

Net after taxes. 
Surp. aft. chgs. 

12 mos. gross 

Net after taxes. 

Surp. aft. chgs. 

and pfd. diva. 

—Apr. 

*(1) Earnings- 
March gross 

Net after taxes. 
Surp. after chgs. 
Vi mos. gross — 
Net after taxes. 
Surp. after chgs. 
Bal. after pfd. 
dividends 



1917 

$113,869 

63,224 

25.528 

1,206,884 

605,693 

141,733 



1017 

$104,875 

46,702 

19.082 

1,269,581 

604,530 

279,574 

139,674 



1916 

$121,146 

624177 

86,314 

1,248,207 

609,684 

164,672 



1916 

$102,091 

47,367 

^ 20,702 

1,257373 

614,350 

303,445 



163,445 



• POBTLAND BAIL WAY, LIGHT 

& POWEB CO. 
>(1) Earnings- 



Nov. gross- 
Net after taxes. 
Surp. after chgs. 

12 mos. gross 

Net after taxes. 
Surp. after chga. 

—Feb. 

'(1) Earnings- 
Dec, gross 

Net after taxes. 
Surp. after chgs. 

12 mos. gross 

Net after taxes. 
Surp. after chgs. 

—Mar. 

'(1) Earnings — 

Jan. gross 

Net after taxes. 
Surp. after chgs. 

12 mos. gross 

Net after taxes. 
Surp. after chgs. 

—Apr. 

'(1) Earnings — 
February gross. 
Net after taxes. 
Surp. after chgs. 
12 months gross 
Net after taxes. 
Surp. after chgs. 
tDeflcit. 



1916 

$479,367 

236,804 

64,689 

5,453,455 

2,417,622 

239,624 



1916 

$512,594 

2.54.892 

71,808 

5,483,110 

2,444.856 

266.598 



1917 

$490,231 

230.042 

47,704 

5,518.352 

2.477,641 

298,806 



1917 

$459,908 

216.807 

35,791 

5,568.929 

2.538,210 

859,525 



1916 

$466,166 

204,482 

22,119 

6,642,900 

2,469,068 

260,664 

1916 

$482,938 

227,668 

44,834 

6,611,346 

2,437,717 

229,361 



1916 

$4644>88 

197,256 

16,494 

6,476,620 

2,406.664 

198,906 



1916 
$409,331 

166.239 

t24,927 
5.448.097 
2,372.345 

166,974 



POBTLAND, TANCOUTSB * 
NOBTHEBN BT. 

' (1) Change in Name.— It wai stated on 
Feb. 16, 1917, that thla comnany filed 
notice at Olympia, Wash., of a cfatnge 



Thla information, while not guaranteed, is belleyed to bo correct. 
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in name to the Pacific Coast By. The 
company holds a franchise to cross 
the military line at YancouTer. 



—Apr 



PORT LIMON TRUST CORP., 

NEW YOBK. 
^<1) Capital lAcrMMe.->On Jan. 4, ldl7, 
this company, Dorer, Del.» filed notice 
at Dover, Del., of an increase in capital 
from 1700.000 to $0,000,000. 



POBTO BIOAN-AMBBICAN TOBACCO 
CO. 

*<1) Appilcatton to Lilst. — Announced 
March S, 1017, that this company had 
made application to the New York Stock 
Exchanee to list |3.632,700 of its capi- 
tal stock. 

S(e) Report, Six Months, Deo. 81, ltl6, 
shows sales of $3,072,912; net eamincs, 
$221,176; dlTidends from Industrial Co. 
of Porto Rico and Porto Rican Leaf 
Tobacco Co., f 100.740; interest on loans 
and deposits, $26,429 ; income from other 
sources. $144,600: total income, $601,994; 
taxes, $U.784: balance, $490,260; divi- 
dends, $094,472; deficit $104,212; pre- 
Tious surplus, $1,777,267; total surplus, 
$1,637,055. 

•(8) Listed In New York. — Announced 
March 14. 1917, that the New York Stock 
Exchange bad admitted to the list 81.- 
826.000 capital stock of this company, 
with $1,805,800 to be added later, mak- 
ing the total amount authorised to be 
listed $3,622,700. 

"(4) Eamlnire Statement. Tear Xnded 
Dec 81, 1916, as filed with the New 
York Stock Exchange, shows total sales 
amounting to $3,972,912. Net profits, 
after deducting operating expenses, de- 
preciation, taxes, etc., amount to $490,- 
260. During this period the company 
paid two cash diyidends. totsllinir 
$264,212. and an extra stock diridend of 
$330,260. 

• POBTO BICO RT8. CO.. LTD. 
'(1) Report, Tear Bnded Dec. 81, 191$, 

shows: 1916 1916 

Gross $829,066 $747,180 

Net after taxes. 416.626 377.361 

Total income 421.972 380.816 

After providing for interest charges 
and diyidends on the pfd. stock for 
1916 there was a balance of $161,439, 
which, with the previous surplus made 
total surplus Dec. 31 of $200,239. Of 
this $100,000 was transferred to depre- 
ciation reserve and $10,000 to the ofllce 
site reserve fund, leaving the surplus 
Jan. 1. 1917, $90,289. 

There was a total of $22,484 charged 
out of earnings to capital account in 
the year, making a total of $71,688 so 
charged out of income. The sinking 
fund redeemed and cancelled $42,000 of 
bonds, making the total amount can- 
celled to date $314,000. 
'(8) Operations. — The operation ratio 
of this company in 1916. it was stated 
Feb. 18. 1917, was 49.74%, compared 
with 49.49% in 1915, and 62.28% in 1914. 
The freight traffic showed a good gain. 
194.094 tons being handled In 1916. 
compared with 106,510 tons in 1916. and 
101.624 tons in 1914; Passengers car- 
ried in 1916 were 5,203,192, compared 
with 6.109.000 in 1915. 
' <S) New DIreetor. — It was announced 
Feb. 13. 1917, that Sir Max Aitken, now 
Lord Beaverbrooke, had resigned as a 
director of this company and W. H. 
Chase elected to succeed him. The an- 
nual meeting time of the company is 
March 1; place. Toronto, Ont. 
>(4) Barninge— 1917 1916 

January gross.. $70,396 $67,735 

Net after taxes. 31,827 84,326 

—Mar. 

•d) Earnings, February, 1917.— It was 
auounced March 28, 1917, that this com- 
panv reported a gross of $72,852, a gain 
of $4,703 or 6.9% over February. 1916, 
while net was $35,795. an increase of 
844. For the two months ended Feb. 
28, 1017. gross was $143,247. an increase 
of $7,363 or 5.43% over the first two 
months of 1916. while net was $67,621. a 
decrease of 8.5%. 



*(1) Karnlnge— 

March gross 

Net 

8 mos. gross 

Net 



1917 1916 

$73,666 $76,491 

32.677 89,629 

216,804 212,875 

100.298 109,7<M 



PORT READING 
1(1) Baralngs— 
November gross 
Net after taxes. 

6 mos. gross 

Net after taxes. 

—Feb. 

'(1) Barninge— 
December gross 
Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 

*(1) Earnings. — 
January gross.. 
Net after taxes. 

—Apr. 

*(1) Earnings.— 
February gross. 
Net after taxes. 

8 mos.. gross 

Net after taxes. 
tDeficit. 



R. R. CO. 

1916 
$178,388 
62,882 
814,713 



' 1916 

$96,465 

14,378 

911,174 

338,0«S 

1917 
$160,062 
16,554 



1917 

$120,271 

t2,332 

270,338 

13.222 



1915 
$186,850 
106,987 
747,819 
868.089 



1916 

927,783 
447,834 

1916 
$147,876 
16.310 

1916 

$160,096 

40,420 

307,471 

56,739 



POSTAIi TELBORAPH-CABIiB CO. 

1(1) Earnings— 1916 1916 

Aug. gross $808,918 $682,800 

Net -- 62.625 t9.374 

Surp. after chgs. 53.849 t21,632 

8 mos. gross 6,071,828 5,422,871 

Net 202.256 t61.316 

Surp. after chgs. 92.449 tl76,685 

tDeficit. 
1(8) Wage Increase.— On Jan. 12, 1917. 
this company announced an increase of 
6% in wages of all employes who were 
in its employ Jan. 1, 1916. 

—Feb. 

*(1) Earnings— 1916 1916 

Sept gross $826,843 $761,436 

Net -- 71,768 49,916 

Operat. income. 66.016 86,836 

9 mos. gross 6,897.672 6.173,806 

Net 274,016 tll399 

Operat. income. 167,464 tl40,8«9 

tDeficit 

—Mar. 

«(1) Earnings— 1916 1916 

Oct gross $918,369 $800,389 

Operat. income.. 101,810 46,637 

10 mos. gross 7.816.041 6,974,166 

Operat income. 259,276 t94,813 

tDeficit 

—Apr. 

«(1) Earnings.— 1916 1916 

November gross $864,666 $760,603 

Operat. income. 30,906 tl2,960 

11 months gross 8,680,707 7.724,768 
Operat. income. 290,180 tl07,782 

tDeficit 

«(2) Earnings: 1916 1916 

Dec. Gross $816,437 $769,920 

Operating Income t9,512 tl07.862 

12 mos. gross 9,496,144 8,494,689 

Operating Income 280,667 t216,644 
t (Def.) 

'(8) Trans-Continental Telephone Sys- 
tem Planned.— See Keystone Telephone 
Co.— Item No. 3. 

«(4) Enjoined from Doina Telephone 
Business In Chicago.— The Illinois Pub- 
lic Service Commission April 19, 1917, 
enjoined this company from doing a 
telephone business In Chicago until 
given a permit. The complaint was 
made by the Chicago Telephone Co. 

POTOMAC lalQHT A POWEB CO. 
> (I) Officers Elected.— It was announced 
March 14, 1917. that at a meeting of 
this company held in Baltimore. B. L. 
Coblentz, Frederick. Md.. was elected 
Pres. ; J. J. Hock, Baltimore. Vlce.- 
Pres., and Dr. S. N. Myers, Martins- 
burg, W. Vs., Treas. 



The company Is controlled by the 
Hagerstown & Frederick By. Co., and 
does an extensive lighting and power 
business through Martinsburg, w.^Va., 
and adjacent territory. 

POTOMAC SHIPBUII.DINO CO. 

«(1) Incorporated In April, 1917, in 

Virginia, wkh authorized capital of 

f).000.000. Incorporators: Orren O. 
taples. Pres.: H. King ComwelL Vice- 
Pres., both of Washington, D. C., and 
Qeo. Purvis, Sec'y & Treas., Fredericks- 
burg, Va. 

POTTS BBOS., liTD. 

*<l) Plant Sold.— See Nagto Steel Co. 

—Item No. 1. 

POUOHKBEP8IE OITT * 

WAPPINGEBS FAXIiS BUEOTBIO 
BY. 

« (1) Bond Issue Anthorlsed.— It was an- 
nounced March 31, 1917, that the Now 
Tork, Second District, Public Service 
Commission had authorised this com- 
pany to issue $596,000 6% first mortgage 
sinking fund bonds under a new mort- 
gage for $5,000,000 with the Equitable 
Trust Co., New York, as trustee. The 
bonds authorized are to be exchanged 
par for par for $846,000 6% first mort- 
crage bonds, due July 1, 1924. and gSO,- 
000 second mortgage bonds, due 1937. 

POWELL (FBANK) PBODUCINO 

COBP., DOVEB, DEL. 
«(1) Incorporated on April 7. 1917. In 
New York, with a capital of $400,000 to 
engage in the motion picture, exhibi- 
tion and theatrical business. Bepre- 
sentative: Frank Powell, Times Build- 
ing, New York. 

PBACTICAL CO-OPEBATION FABMB. 

NEWABK, N. J. 
•(1) Incorporated on March 22. 1917, In 
New Jersey, with a capital of $260,000, 
to engage in farming. Incorporators: 
V. B. Boggott, Chappaqua; Bilax Wyner, 
New York; and Wm. P. Hurley, Nutley, 
N.J. 

• PBAIBIB OIL ft GAS CO. 

^(1) Crude OH Advanoe.— Announced 
Jan. 3, 1917. that this company had 
made another advance of 10 cents in 
mid -continent crude oil to $1.60 per 
barrel. This makes six advances In six 
weeks. 

^(t) Crude Oil Advance. — ^Announced 
Jan. 11. 1917. that this company had 
advanced the price of mid-continent oil 
10 cents a barrel to $1.70. 

—Mar. 

s (1) Extra Dividend. — ^Announced March 
14, 1917, that this company had declared 
a regular quarterly dividend of $3 and 
an extra of $2, payable April 30 to 
stock of r^ord March 31. 



— Apr, 



«(1) Balance Sheet, as of Dec. 31. 1916, 
showed profit and loss surplus of $47,- 
107.183. compared with $31,692,379 in 
1016. 

PBAIBIE PIPE LINE CO. 

•(1) Directors and Offleers Be-elected. — 

It was announced March 7. 1917. that at 
this company's annual meeting of stock- 
holders, retiring directors were re- 
elected. Ofllcers also were re-elected, 
s (2) Extra Dividend.— Announced March 
16, 1917, that this company had declared 
the regular quarterly dividend of $5 
and an extra of $6, both payable April 
30 to stock of record Marcn 81. 
*(8) Balance Sheet as of Deo. 81, 1916, 
showed profit and loss surplus of $13.- 
281.544, compared with $11,798,741 last 
year. 

PBATT A CADY CO., INC., 

MANHATTAN, N. T. 
*(1) Capital Increased.— On April 13, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $600,000 to $1,000^000, 
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f BATT OOKSOLIDATBD COAL CO. 

Ml) B««nniptlo]i.— It was announced 
Jan. 10, mt that this company. Bl^ 
mlngham, Ala., would resume manufac- 
turing coke at Ita Dora. Ala., plant on 
the St. Loula & San rfranclicS R. R. 
iLSJ5 made a contract for the entire 
output of coke from this plant for one 
J!?'' ^«?^n?nff at the Ume the oyena 
are put In blast 

PRATT • LAMBERT, INC.. 
LONG ISLAND CITY. ' 

Ml) Capital IncrBaeed.-^n Jan. 5, 1917. 
the company filed notice at Afbany. 
N. y., of an Increase In capital stock 
from 11,000,000 to $2,000,000. 

PRB8COTT GAS A ELECTRIC CO. 
•(1) Combined Income Aoconnt, Tear 
Ended Deo. 81. 1916.— See Arlxona Power 
^o. — Item No. 1. 

• PRESSED STEEL CAR CO. 

Ml) Car Orders.— See Chicago, Bur- 
Ilnarton & Qulncy R. R. Co.— Item No. 2. 
Ht) Inereaaed Dlrldend on Commons- 
Announced Jan. 24, 1917, that this com- 
5J°<Z Slf^ declared a quarterly dlrldend 
2^Jhlr • ■'^f" ^^ *°e common stock 
and the regular quarterly dlrldend of 
|lp75 a share on the pfd. 
The common diabursement repreatnte 

•?»i?i^? ^I ?^ f®°*" * ■***" over the 
fi.00 dmdend declared In October, 1916. 

V*2 ^^***JU*®*«' Estimated.- It was 
stated Jan. 27. 1917, that this company's 
SJiSSi\ '^l*" Z**® ^1 fl«<^*> jear*^ were 
£?JSiL*^'^**^*®'* 25% and 80% on the 
$12,500,000^ common. This was after 
adequate depreciation and after char*- 
!5? ^^'*^^.i?? operations two years of 
the 7% dividend on the $12,500,000 pfd 

Pressed Steel Car has a financial 
•S^'SiPXS;; There are no bonds and the 
$25,000,000 stock, half and half pfd. and 
common, supported a gross business of 
nearly $35,00(&)00 In thS late year. 

Actual profits of Pressed Steel Car 
aIaJ^ *A y®*^ ^^^^ over $3,000,000. 
Added to this was $1,000,000 earned by 
one of Its subsldUrles. Other profits. 
If Included, would bring the actual 191^ 
jhare earnings much above the 25% or 
80% already steted. 

A feature of 1916 results was that 
they were achieved practically without 
help of war orders. In fact, it may be 
claimed that over $30,000,000 of 1916 
gross sales represented the filling of 
aomestlc orders for new equipment 

—Feb. • • • 

iih o?*TStT'**K^-f*Tf*^--^^°ounced 
F^^'Jhy}^^^' ^^^^ *' *^e annual meet- 
ing of this company the retiring direc- 
tors were re-elected. There were rep- 
resented at the meeting 158.856 shares 
out of 260,000 outstanding.^ ®" 

•(2) RepoH, Year Ended Dec. 81. 1916. 
shows: 1916 fois ' 

Slf^L^^i®^— 131.202.646 $17,402,621 
Bli.^a'Af/-ehTB- '•''''''' ^'^'^ 

su%!^M"?om: '•^'•^2 ^«'^ 

..^l^t 1.844.902 449,816 

if?'^^* -^^^L-tS.*^ t^il> company's 1916 
A^i^J^J^, ^^ $1,876,152. after pfd. dM- 

?nmmkn® ^?^l^ ^° ^'^•^^'^^ OU $12W).000 

o22J.?i^° ^it^^' compared with ^59% 
S^r?®5 9° ^^® same stock In 1915 
■(4) Balance Sheet, as of Dec. 31. 19m 
fijows a profit and loss surplus of 
De^ SWilS.'"""^""^^ '""^ $6,872,167 
!/*? /*S^«P* ^y President. — It was 
Hoffstot, of this company, in his re- 
^V^ul *? stockholders pointed out that 
the buying movement for domestic cars 
dropped off early in the year and waS 

52nJ^l""®^rx"°"l t»>o latter part of 
September. He added: 

C/rders placed for the entire year 
however, were larger than those pfaced 
ihoV*^ year since 1906. but as these pur- 
chases were made late in the year thA 
railroads will receive little bene'flt until 
JhS ^^7,°^ 5«^^ 0^ 1017. The failure of 
I^e railroads to purchase more^a?8 
mny be accounted for in part by thS 
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w^^s^'Sud^^'in^nP!?^!" !?' increased 
wages ana in part by the fact that 
everything they use c<5tt mor^ * 

whwl*P?«'*^8, <>'.tJ»9 Russian cara. 
J?,«*^«o« *" delayed owing to closing ^ 
veSse^s'^'fS.V??""^' Inabluty to s^nw 
vessels, freight embargoes, etc.. waa 
completed during the y^r! ' 

"Notwithstanding labor and material 
£n*rA.*'*^V^Tf°^<^ to a hiShfr iwl 
d?Hnn-®^^ ^i^'^H^^ ^J^^ 'rom Ihose con- 
ditions a slowing down of demand we 

ShI J**°^^K^".t domestic businesg ' hlS 
gained such Impetus that there will be 
bSth'-f'hlSS^ %*«?^ 'or equipment 
»^er^ -^-eW' ^'rf"i. 

ti^J^'^t}^^^^ -W?om%s?lWi 

KrorouT;»t^ 

atP^a'bro'JS. ^^"^<^^-^-^^ 0/ r^Sj 
"During the year S620 88B wfl* *<v 

— ^Apr. ♦ • • 

Co.LfC"Nr2 <»'<••"— S«» Heading 

JnnB R ?« ^^^ common stock, payable 

Pressed Steel Car Co. resumefl am 

.tSiv zg-^iSf't.^ '^J ,jnnr;''sha;2; 

Thi. »;. il ' '^'"i " declaration of 11 
thJn^^t '""•eased to $1.50 a share at 

Jan.**24r m7°"*"°* "" '° »1 W a"ha?l 

PBB8T.O-I,ITB CO.. Uf C 
NBW TOBK. • 

nonnoed'j^ S 'iS??"^-;" . "" an- 

l/g^^Vt-? a'^nri'Se^? 
^w",^h%h''e'.»d»?'eVaoi? =°°'^""«' 

crease of SO cent, orer former pay. 

1017 S?"'*^ ln«rea«ed.-On Jan Ml 

baJy N Y*"^?*."' ."'«" notice' at aH 
to im»Viio^;'i.°' '" '""ease from 80.000 

J?or»2ss.oSS'tr^o5&?'''*°' ^'•^^ 

PBICE BB08. A CO.. LTD. 

g^o^n h^^iVi^ol ^?i"eVry^^he^%^r^e^ 
rh«"?o^^^***'?u®"^' «°^ 31^ the^surpluS in 
the 12 months prior to that. Earnlnis 
t^l'1.nT#?^ *** %> <>° the share cap^! 
dpnd^.^o^^/^i'^'!^*^*^? 'o** the 6% dlvi- 
df«fH».?,Ml ^.^^^^'f *^^ ye^"-' ^he first 
lt«^fn^vh^i^*^® company has made to 
rpmflin«S^'*^1f'^' ,? balance of $505,218 
remained to be added to profit and loss 

lloSw ^^"^ *^T^1°^SV stands ""St 
fheTaj;i[al7tocT'^ *" ^ '^ «'""^ <>° 



PBINCIPAL REALTY CO. 

•d) Sale.— See Frost Gas Co.— Item 
No. 1. 

PBINTZ C, INC. (THE). 
JAMESTOWN, N. Y. 

tnjy *?•******* Incrwwed.— On March 28, 
mi, the company filed notice at Albany! 
!*' ^••-«^^viL'* Increase In capital stock 
from $30,000 to $1,260,000. 

PRITCHABD-WHEELER LUMBER 
CO.. MEMPHIS. TBNN. *'"™" 
*<1) Ineorporaled in Aprtl. 1917. in 
Tennessee, with a capital of $3bo,OoS 
Incorporafors : Wm. PritchardVC L. 
Wheeler, C. O. Kadel. J. M. Climentit 
Paul Rush and otheri. The company 

land In Louisiana and at Wlsner. La. 

PROCTOR AUTO 8ERVICB * 
TRANSPORTATION CO., 
PROCTOR. MINN. ' 

Ml) Incorporated in January, 1917. in 
Minnesota, with a capital of fe,00O,O0a 
li^^^ 1° *°** "?**' automoblieT'iSd 
truckt Incorporators: W. W. Wtstfall, 

IrcStoiriSnS"^ ^ «^^*'^>^' *" -' 

PRODUCERS ICE CO. 

■(1) Incorporated on March a 1917. in 
Delaware, with a capital of $200,000 to 

T?*2.™- 4rtiar W. Brltton, Harry R 



PBODUCEBS' OIL CO. 

*(1) Sale Permitted by New Law.— Sea 

Texas Co.— Item No. 8: *-»w.— oca 

'•R^BKSSIVE EQUIPMENT CO., 

•(1) DioorponUed on March 14, 1917. in 
New York, with a capital of 2,500 shares 
of $100 each, 2,500 shares, no par viSJ? 
active capital $275,000, to deal In m*: 
chanlcal and electrical devices. Incor- 
Porators: C. Nicoll, L. A. AndSrSm 
Yo?k. ""®''' ^^ Broadway" JKSJ 

PROSPECT CO., HOQUIAM, WASH. 

>(1) Ineorporaiad on Feb. 2. 1917, in 
Washington, with a capital of 1,000,000 
i5?i^ SJ.??K^'^ TaJuer^IncorpoSSSl 
Irving Matthews and Frita Anderson. 

PROSPECT HILL CORP. 

•(1) Incorporated on March 27, 1917. in 



^xjia^aiv, wita B capital 01 fooO.OOO. to 
improve real estate and personal prop- 
erty. Incorporators: A. W. Brltton. 
Samuel B. Howard and L. H. Quntherl 



PRINCESS MOTOR CAR CORP. 
DETROIT. MICH. ^""*^" 

JilViif ^''^'^^Sl^**^ *°, December, 1916, In 
Michigan, with a capital of $ljobo,00o! 



This information, whila not £uarant^ |« fel^ey^ ^ h* corroct. 



all of New York. 

PROVIDBNOB GOLD MINING * 
BULLING CO., -*^"'« • 
NORTHPORT, WASH. 
Ml) Incorporated on Jan. 24, 1917. in 
Washington, with a capital of $l,000.00a 
Incorporators: John Selmer. F. M. Tnr- 

and C. A. Lilliaberg. 

PROVINCIAL PAPER MILLS CO.. 
LTD. ' 

*^ll »^ort. Year Ended Dee. SI, 1919. 

—Stated on March 27. 1917. that this 
SSFM^y* ^Jiicb recenUy placed its 
m,m common stock on a 4% dividMid 
basis, reported net earnings available 
for dividends of $416,594 fbr the jSJ 
ended Dec. 31. 19ia Allowing for a 
year J dividend on the pfd. stock, the 
balance was equal to 12% earned on the 
common shares. After all dividend pay- 

"o™.'rd°m:yr' ""' "°"'"" '•'^ 

The company owns mills at MUle 
Roches, Thorold and Georgetown, in 
Ontario. These were formerly operated 
separately as the St. Lawrence Paper 
Mill, the Montrose Paper Mill and the 
Barber Paper & Coating Mills, respec- 
tively. The Provincial company, which 
is headed by I. H. Weldon. of oforonto. 
was originally formed as a holding con- 
cern, but a year ago acaulred the con- 
trolled properties outright. 
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The company made application for 
Hating privileges on the Montreal Stock 
Bzchange, and tome interest has de- 
Teloped in its securities in the past few 
months. 

PBUDBNTIAI4 OHi CO. OF TBXAS. 

*(1) Inoorpomted on April 6, 1917, in 
Delaware, with a capital of $1,000,000, 
to acquire and develop oil lands. Incor- 

g orators: Wm. P O'Ke^ Geo. Q. 
teigler and E. B Wright, Wilmington, 
Del. 

PBUDBNTIAIi OUTFITTING CO. 

OF DBLAWABE. 
«(1) Incorporated .on AprU 27, 1917. in 
Delaware, with a capital of $2,500,000. 
to manufacture, sell and deal In all 
kinds of clothing. Incorporators: Ira 
I. Newmak, Fay Spears, New York. 

PBUDBNTIAIi PICTUBE8 COBP. 
•(1) IneorporAted op March 7. 1917, in 
Delaware, with a capital of $6,000,000, to 
manufacture motion pictures and films. 
Incorporators : Wm. P. O'Keefe, Geo. G. . 
Steigler and B. B. Wright, Wilmington, 
Del. 

PBUDBNTIAI* TOBACCO CO. 
•(1) Taken Orer^— See Tobacco Pro- 
ducts Qprp.— Item No. 8. 

PUBIiIO BANK OF NEW TOBK. 

»(1) New Director.— Announced Jan. 10. 
1917. that at the annual stockholders* 
meeting of this bank William D. 
Walker, Prcs. of the American Thermos 
Bottle Co., was elected to the board. 
All retiring directors were re-elected. 

—Apr. 

*(1) New Branch.— It was announced 
March 81, 1M7. that the New York State 
Superintendent of Banks had granted 
permission to this bank to open a 
branch in Brooklyn, N. Y. 

PUBUC LIGHT • POWBB CO. 
^(1) Kamlngs in 19ie.— It was an- 
nounced Jan. 10, 1917, that this com- 
pany increased its gross revenues al- 
most 100% in 1916 over 1915. It sup- 
plies power to a population of about 
70,000 in a number of towns in Ten- 
nessee. The company owns both hydro- 
electric and steam-generating plants, 
and is steadily eattending its service in 
the territory served, much of which un- 
til recently depended only upon oil for 
Illumination, with no central power 
supply. 

Earnings of the company are $14v000 
gross a month, and with the taking 
on of contracts already signed should 
go to above $20,000 a month. Present 
revenues show fixed charges as well at 
pfd. dividend requirements substan- 
tially twice earned. 

About ^00,000 from the sale of pfd. 
stock has been put into the property 
in addition to the bonds. 

PUBUO PACKING CO. 

(1) New Packing Co.— It was stated 
Jan. 20, 1917, that a new packing house 
was to be built in Chicago by this com- 

gany, a Maine corporation, with a capl- 
il of $790,000. ft will issue $100,000 
pfd. stock. Peter B. Ecklnger, of Chi- 
cago, will head the company. *" 

• PUBLIC SEBYICE CO. OF 
KOBTHBBK ILLINOIS. ^ 

*(1) Notes Called.— Announced Jan. 80. 
1917, that this company had called for 
payment March 1 all of the S3.836.000 
8% notes of the Northwestern Gas 
Light A Cbke Co., due Sept. 1. 1917, 
which were assumed by the former 
company when it absorbed the North- 
western Gas Light ft Coke Co. 
e • • 



—Feb. 



'(1) Bond Issue Approved. — It was an- 
nounced Feb. 9, 1917, that the Illinois 
Public Utilities Commission had ap- 

g roved the issue and sale of $5,000,000 
ends by this company. Part of the 
proceeds of the issue will be for the 
redemption March 1, 1917. of the $3,- 
830,000 Northwestern Gas Light & Coke 
Co. 6% coupon notes. 



>(2) Beport, Tear Ended Deo. 81. 1918> 

shows gross of $7.788,166 ; net of ^,274,- 
673 and a surplus of ^$191,694, after 
charges and dividends. 

* (8) Bond Sale. — It was announced Feb. 
lo, 1917, that Lee, Higginson ft Co., 
associated with Halsey, Stuart ft Co., 
Russell, Brewster ft Co. and the Illi- 
nois Trust ft Savings Bank of Chicago, 
had purchased $5,000,000 Public Service 
Co. of Northern Illinois 6% gold de- 
bentures, due serially March 1, 1918- 
1922. The company owns all the prop- 
erties formerly belonging to the North 
Shore Electric Co., ficonomy Light ft 
Power Co., Chicago Suburban Light ft 
Power Co., Illinois Valley Gas ft Blec- 
trlc Co., Kankakee Gas ft Electric Co., 
Pontlac Light ft Water Co. and tkt 
Northwestern Gas Light ft Coke Co. 

Total funded debt, including this is- 
sue, is $31,346,100. For the 1916 year / 
the company earned $3,274,673 net. or 
just about twice the annual interest on 
the entire outstanding funded debt, in- 
cluding the new debentures. 

* (4) Balance Sheet, as of Dec. 31, 1916^ 
shows a profit and loss surplus of $978,- 
903, compared with $916,846 Dec. 81, 
1915. 

><5) Bond Offering.— It was stated Feb. 
23. 1917, that Halsey, Stuart ft Co., Rus- 
sell, Brewster ft Co., Lee, Higginson ft 
Co. and the Illinois Trust ft Savings 
Bank, Chicago, are offering $5,000,000 of 
this company^s 0% gold debenture*, 
dated ICarch 1, 1917, due serially Biarch 
1, 1918-1922. The prices, plus interest, 
for each $1,000,000 annual maturity are: 
1918, 101.45; 1919, 101.41; 1920. 10L37; 
1921, 100.88, and 1922, 101.07. 

The company has a total funded debt 
outstanding upon completion of the 
present financing of $31,346,100. Trus- 
tee, Illinois Trust ft Savings Bank, Chi- 
cago. 

—Apr. 

*(1) Qaestloned by Illinois Commission. 

—It was announced April 2, 1917, that 
this company had been asked by the 
Illinois Public Utilities Commission why 
it bad issued $900,000 of refunding 
mortgage bonds without authority from 
the commission. 

• PUBLIC SEBVICB CORP. OF 
NEW JERSEY. 

*(1) Report. Tear Ended Dec. 81, 1916, 

shows income as follows: 

1916 1915 

Op. rev. of sub. 

companies $42,549,775 $37,471,228 

Net after taxes- 16,684,920 15,376,660 
Surp. after chgs. 2,947,693 1,846.304 
•(2) Report, Tear Ended Deo. 81, 1916, 
shows net income of $2,947,604. after 
paying all interest and amortization 
charges, which is equivalent to 11.79% 
on the $25,000,000 capital stock com- 
pared with 7.78% on a same amount of 
stock in 1915. 

• (8) Balance Sheet of as Dec. 81, 1916, 
showed profit and loss surplus of $3,- 
718,286. against $109,696,582 in 1915. 

—Apr. 

*(1) Directorate Reduced. — It was an- 
nounced April 3. 1917. that at the an- 
nual meeting of this company the 
Board of Directors was reduced in num- 
bers from 21 to 18, by the decision not 
to fill the vacancies caused by the re- 
tirement of George J. Roberts and P. 
P. Wanser and the deaths of John J. 
Burleigh, Edgar B. Ward and F. W. 
Roebling. 

Other retiring directors were re- 
elected. At the board meeting which 
followed, the numerical designation of 
the Vice-Pres. was dropped and Ran- 
dolph Morgan, A. B. Kuser, E. W. 
Wakelee and Percy S. Young were 
elected to the offices. T. W. Van 
Mlddclsworth was elected Trees.: Will- 
iam S. Barker. Comptroller, and Farley 
Osgood. Vlce-Pres. and Gen. Mgr. of 
the Public Service Electric Co. Other 
officials were re-elected. 

John L. O'Toole and Dudley Parrand 
have been appointed assistants to Pros. 
Thomas N. McCarter. of the Public 
Service Corp. of New Jersey. 

PUBOC SERVICE ELECTRIC CORP. 
OF NEW JERSEY. 

«(1) Locomtlve Orders.— See Baldwin 
Locomotive Works. — Item No. 8. 

Thii InfoisBAtion, whil* not gaarftirtee4f li MlfT^A to 



PUENTE OIL CO., 

LOS ANGELES, CAL. 
>(1) noapital Decreased.— It wtt an- 
nounced Feb. 28, 1917, that this com- 
pany had decreased its capital stock 
from $2,000,000 to $250,000. 

PUGBT 80UKD ELBOTBIO BT. 

'(1) ImproTementa. — See Tacoma Ry. A 
Power Co.— Item No. 1. 

PUOET SOUND POTASH * KSLP 
FBBTILIZBB CO., 
SEATTLE. WA8B. 

Ml) Incorporated on Jan. 8, 1917, In 
Washington, with a capital of $300,000. 
Incorporators: Wm. Devine and F. C 
Deylne. 

PUGBT SOUND SAWMUXS • 
SHINGLE CO. 

'(1) New Name. — See Bailes-CIeary 
Lumber ft Shingle Co. — Item No. L 

PUGBT SOUND TRACTION, LIGHT * 

POWER CO. 

1(1) Eamlnga— 1916 1916 

Oct. gross $715,883 $641,418 

Net 274,977 249,710 

Surp. aft chgs. 90,182 66,798 

12 mos. gross 7,930,386 7,620,427 

Net 2,867,668 2,886,109 

Surp. aft chgs. 669,201 696,616 

—Feb. 

>(1) Eaminga— 1916 1915 

Not. gross $731,630 $643,828 

Net after taxes. 298,646 240,719 

Surp. after chgs. 113,964 68,146 

12 mos. gross — 8,018,193 7,677,430 

Net after taxes. 2,925,496 2,821,892 

Surp. after chgs. 715,018 646,683 
>(t) ImproTemenls.— See Tacoma Ry. A 
Power Co.— Item No. 1. 

—Mar. 

•(1) Earnlnss.— 1916 1915 

December gross. $788,880 $099,702 

Net after taxes. 845,685 284.704 

Surp. after chgs. 100,662 102,286 

It mos. gross 8,107,371 7,669,582 

Net after taxes 2.986,376 2,804,820 

Surp. aft. chgs. 773,394 624,886 

1917 1916 

$787,870 $609,694 

316.632 288,322 

124,707 55,672 

84225,647 7,658.290 

3,064,686 2,793,906 

842,430 000,411 



*(2) Earnlnga— 
January gross.. 

Net earnings 

Surp. after chgs. 
12 mos. gross — 

Net earnings 

Surp. after chgs. 

—Apr. 

*(1) Contract for Power. — See Chicago, 
Milwaukee & St Paul Ry.— Item No. 4. 

PULASKI BLBCTBIC LIGHT CO. 

^<1) Bale Planned.— See Salmon Rlrer 
Power Co.— Item No. 1. 



• PUT.LMAN CO. 

1(1) Equipment Orders.— See Baltimora 
& Ohio R. R. Co.— Item No. 4. 

—Feb. 

>(1) New Director.— It was announced 
Feb. 7, 1917. that J. A. Spoor had been 
elected a director of this company, to 
fill the yacancy caused by the resigna- 
tion of Frank O. Lowden. Former 
Trees. L. S. Taylor was elected Comp- 
troller and A. C. Cummins 8ec>. 

—Apr. 

«(1) Equipment Orders. — See Reading 
Co.— Item No. 2. 

PULLMAN MOTOB CAB CO. 

1(1) BeeelTers.- It was announced Jan. 
la 1917. that Judge A. N. Hand, in the 
Federal District Court at New York, 
had appointed WUlUm A. Keyworth, 
Carlton L. Hoff and Henry D. Schmidt, 
ancillary receivers for this company, of 
York, Pa., with New York office at 1892 
Broadway. 

This action was taken in an equity 
suft brought by the Ryland & Brooks 
Lumber Co., of Maryland, and four 
other creditors. The three men named 
were made receivers in Pennsylvania 
the previous WMk. ^^ 

U corwcfejgjtized by VnOOQ IC 
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The UabUitles are giyen as I66746S 
and the book ralue of the asaeU as 
$1,306,832. It was stated the company's 
sales In 1916 reached $S,343,00a 

PUX^LMAN MOTOR OAR CORP. 
^(1) Ineorponitod on Jan. 26. 1917, in 
Del»w»re, with a capital of $350,000, to 
manufacture motor cars of all kinds. 
Incorporators: F. D. Buck and Qeo. W. 
Dillman, Wilmington, Del. 

PVUL MORS MOTOR TRUCK CO. 
•(1) Incorporated on March 15, 1917, in 
Delaware, with a capital of $10,000,000, 
to manufacture automobiles and all 
parts thereof. Incorporators: Herbert 
B. Latter and Norman P, Coffin, Wil- 
mington, Del., and Clement M. Egner, 
Blkton, Md. 

PUNCH PRODUCTS CO., 

CHICAGO. 
•(1) Capital Increased.— On March 20, 
1917, the company filed notice at DoTer, 
Del., of an increase in capital stock from 
$500 to $800,000. 



PUNTA AI^BGRR SUGAR CO. 

^(1) Statas.— It was stated Jan. 9, 1917, 
that this company represents a merger, 
completed the middle of 1916, of the 
Trinidad Sugar Co., organized in 1892, 
and the Florida Sugar Co., which 
ground its first crop in 1916, with the 
Punta Alegre Sugar Co., which is Just 
emerging from the construction stage 
and will start its grinding operations 
early in 1917. 

The consolidated properties have re- 
tained the name of the newly con- 
structed sugar mill and plantations. 
They start out with a prospective pro- 
duction this crop year of 300,000 bags, 
against 159,946 bags at Trinidad and 
Florida during the 1916 crop. On this 
159,946- bag production these two mills 
in 1916 showed a combined net profit of 
$724,e9a 

About $525,000 was expended in en- 
largements and improvements at the 
Trinidad and Florida plants, the net 
result of which will be reflected in a 
reduced cost of production and in an 
increased output, the latter reaching 
110,000 bags at each of these two mills. 

Trinidad should increase its output 
from 86,000 bags to 110,000, a gain of 
25,000 bags, or 80%. Florida should in- 
crease from 74,000 bags to 110,000, a 
gain of 35,000. or over 45%. The actual 
grinding capacity at each place is 125,- 
000 bags, but labor and cane conditions 
will probably hold production down to 
not over 110,000. 

The Punta Alegre mill and plantations 
are located on the north coast of Cuba ; 
the Florida property is in the interior; 
while Trinidad is on the south coast. 

The three properties own and con- 
trol about 54,000 acres of sugar lands. 
At Punta Alegre, for the crop of 1917, 
no less than 7,000 acres have been 
planted, of which not much over 3,500 
acres will be available for cane cutting 
this season. 

The Punta Alegre mill was built in 
SPy^P^***^'* ®' * ^'■^P 'ar larger than 
a).00q bags, and with a small addi- 
tional expenditure a maximum caoaclty 
of 300,000 bags will be attained. 

Punta Alegre Sugar Co. has outstand- 
ing two Issues of bonds aggregating 
$4,250,000, on which annual interest calls 
for $255,000. This property represents 
an actual cash Investment of dollar for 
dollar of securities. Proceeds of sale of 
the stock at par went Into the treasury. 

—Feb. 

*<i) status. — It was stated Jan. 31, 
1916, that despite the fact that this 
company's shares are selling in the 
market at a discount of 20% from the 
actual cash paid in the operating end. 
the business is moving along the even 
tenor of Its way. 

The Boston office received a cable 
from Cuba stating that the new Punta 
Alegre mill would be ready to start 
grinding on Feb. 1, exactly tne schedule 
mapped out three months previously 



The Trinidad and Florida milli have 
been grinding for several weeks and 
^re operating at capacity. The man- 
agement is confident of its ability to 
realize this crop year the 300,000 bags 
anticipated. 

The company has no financing plans 
in mind beyond the possible Issuance 
later of a small block of perhaps $200,- 
000 bonds. This will pay the balance of 
construction expenditures. 
• («) Operations.— It was stated Feb. 5. 
1917, that this company began grinding 
on Feb. 3 at its new mUI at Punta 
Alegre, Cuba. The other two millB of 
the company, the Trinidad i|nd Florida, 
have been in operation for nearly a 
month and are producing a maximum 
amount of sugar. 

Punta Alegre, despite the fact that 
the shares are selling at a 40% discount 
from the actual cash paid in, will pro- 
duce in 1917 800,000 bags of sugar and 
is expected to earn between $10 and $13 
per Share on its 63,000 shares of stock. 

—Mar. 

*(1> Production Comment. — On March 
30, 1917, the "Wall Street Journal" said 
that the Punta Alegre Sugar Co. situa- 
tion had taken a decided turn for the 
better. At the beginning of the grind- 
ing season In Cuba the expectation was 
for a production totaling 300,000 bags 
from the combined Punta Alegre- 
Plorida-Trinidad properties. Recently 
this estimate had to be revised down- 
ward, owing to grinding Interruptions 
and burning of cane by the revolu- 
tionists, but it is understood that the 
Florida mill is now again operating at 
full capacity, and the other two nearly 
at capacity. If no further obstacles to 
continuous operation are encountered it 
is possible that the company will pro- 
duce this season as much as 250,000 
bags, whereas at one time it looked as 
if the outturn would not be much more 
than half the 300,000 bags originally 
estimated. 

A distinctly favorable feature in view 
of the strength of the raw sugar mar- 
ket Is tbe fact that Punta Alegre has 
a substantial amount of unsold sugar 
on band. Cuban raws sold at 4% cents 
yesterday. High prices will tend to 
offset in some degree the costly delays 
already experienced, and there is an ex- 
cellent chance that earnings per share 
will not be as much less^ than the $10 
or $12 at first anticipated ~as a prospec- 
tive reduction of 50,000 bags would in- 
dicate. 

PURE MII.K CO.. I.TD. 

1(1) Incorporated on Jan. 19, 1917, In 
Canada, with a capital of $400,000, 
divided Into 8.000 shares of $50 each, to 
produce and deal in milk and all pro* 
ducts in which milk may be used. In- 
corporators: John Milne, Geo. Lynch- 
Staunton, Alfred Wavell Peene, Peter 
Alfred Thompson and Wm. Heard For- 
ster. Chief place of business, Hamilton, 
Ont. 

PURE OIL CO. 

1(1) Extra Dividend on Common. — ^An- 
nounced Jan. 24. 1917, that this com- 
pany had declared the regular quar- 
terly dividend of 6% on the common 
and an extra of 4%, both payable March 
1 to stock of record Feb. 8. 

—Mar. 

*(l) Option. — It was announced at 
Pittsburgh March 7, 1917, that P. J. 
White, of Oklahonia, had paid $50,000 
for a 30-day option on control of this 
company. The option is at $26.76 a 
share, par $5. 

*(8) President Dies.— Announced March 
10. 1917, that Pros. Michael Murphy, of 
this company, had died at his kome 
near Philadelphia. 

*(3) Report, Year Ended Dec. 81, 1916, 
shows net earnings as follows: 

1916 1915 

Pure Oil Co $1,244,766 $731,405 

Other Companies 3,131,659 2.880,985 

Total $4,376,425 $3,612,390 



Net earnings in 1914 were $1,763,146; 
in 1913, $2,186,636; in 1912, $1,678,602. 
Earnings of controlled companies were 
not reported separately prior to 1915. 

Assets above liabilities (Pure Oil Co.) 
amounted to $5,916,747, and assets of 
Pure Oil Co. in other companies, $2,- 
903,733. Total assets above liabilities 
were $8,820,481. During 1916 there was 
retired $78,500 of the 6% cumulative pfd. 
stock, leaving $101,500 outstanding Dec. 
31, 1916. 

—Apr. 

Ml) Extra Dividend of 4% Declared.— 

This company April 25, 1917, declared 
the regular quarterly dividend of m, 
and an extra of 4%, both payable June 
1 to stock of record May 15. 
*(t) President and General Manager 
Elected.— E. H. Jennings was elected 
Pres. of this company April 25, 1917, to 
fill the unexpired term of Michael 
Murphy, deceased. N. H. Weber, who 
had filled the oflaces of Sec*y.and Treas., 
was elected to the newly created posi- 
tion of Oen. Mgr. 

PURITAN RRICK CO., 

VINTON COUNTY, O. 
•(1) Capital Increased.— On March 23, 
1917, the company filed notice at Colum- 
bus, O., of an increase in capital stock 
from $10,000 to $375,000. 

PURITY PAPER VESSELS CO. 

*(1) Incorporated in February. 1917, in 
Maryland, with a capital of $250,000. In- 
corporators : Hans von Marees and Wm. 
R. Lenderking, of Baltimore, and Sid- 
ney Frost, Washington, D. C. 

PYRENE MANUFACTURING CO. 

^(1) Stock Increase Authorised. — An- 
nouncement was made Jan. 2, 1917, that 
at a special meeting of stockholders of 
this company it was voted to Increase 
the common stock from 100,000 to 300,- 
000 shares, par $10. making the total 
authorized capital $3,050,000, of which 
$50,000 is pfd. 

The stockholders further authorized 
the offering of 50,000 shares of the in- 
creased common stock for subscription 
at par, pro rata to the stockholders of 
record on the day following the filing of 
a certified copy of the amended certifi- 
cate of incorporation. 

The directors were authorized to sell 
at their discretion any part of the 50.000 
shares not so subscribed at not less 
than par. 

1(2) Stockholders' Rights. — It was 
stated Jan. 8, 1917, that holders of rec- 
ord Jan. 6 may subscribe for the new 
stock of this company, par $10, to the 
extent of 50% of their holdings. Rights 
expire Feb. 6, by which date full pay- 
ment must be made. 



PYRO IGNITION CO., INC., 

NEW YORK. 
'(1) Capital Increased.— On Feb. 19. 
1917, the company filed notico at Al- 
bany, N. Y., of an increase in capital 
»tof± from $50,000 to $500,000. 

QUAKER RRAID CO. 

'(1) Consolidation. — ^Announcement was 
made on March 26. 1917, that the 
Enochs-Hermes Braid Co., Inc., and 
GiHyrge S. Justus & Co., both manufac- 
turers of dress trimmings, had consoli- 
dated and formed the Quaker Braid Co. 
Joseph A. Hermes is President; Qeorge 
J. Justus. Vice-Pres. ; W. S. Enochs. 
Secy., and John C. Diamond Treas. of 
the company. 

• QUAKER OATS CO. 

* (1) Special Meetlnir March 9.— It was 

stated Feb. 13, 1917, that at a special 
meeting of stockholders of this com- 
pany March 9, stockholders would be 
asked to vote on an increase in the pfd. 
stock from $9,000,000 to $15,000,000, and 
the common stock from $10,000,000 to 
$15,000,000. For the purpose of the 
meeting, books close Feb. 17 and reopen 
March 8. 

*(2) Acqnlsition. — It was announced 
Feb. 15, 1917, that this company, Peter- 
boro, Ont.. had purchased the Canadian 
Flour Sc Cereal Mills Co., London, Ont., 
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bavlng a capacity of 400 barrels per 
day, together with the right to manu- 
facture the TillsoD package brand oi 
oatmeal. It was also stated that a 30O- 
barrel mill at Neepawa, Ont., had been 
purchased. 

*(3) Barnlngs Statement, Tear Ended 
Dec. 31, 1916, compares as follows: 

1916 1916 

$3,991^12 $3,724,223 



Net profits 

Bal. after chgs. 

& pfd. divs. — 
Surp. after com. 

& stock divs.. 



2,074.686 ' 2,890,712 



1,155,936 2,140,730 
><4) JEamings on Stock. — It was stated 
Feb. 21, 1917, that this company's 1916 
. balance after pfd. dividends of $2,674,686 
is equal to £2.42% on $8,250,000 com- 
mon stock, compared with 38.54% 
earned on $7,500,000 common stock in 
1916. 

—Mar. 

*(1) Capital Increase Approved. — It was 

announced March 9. 1917, that at a spe- 
cial meeting of this company's stock- 
holders the plan of the directors to in- 
crease the capitalization from $19,000,- 
to $30,000,000 was approved. The new 
capital will consist of $15,000,000 com- 
mon and $15,000,000 pfd., the former 
issue being increased by $5,000,000 and 
the latter by $6,000,000 new stock. 
*(2) Directors lle-«lected. — It was an- 
nounced March 9, 1917. that at this 
company's annual meeting retiring di- 
rectors were re-elected. 
•(3) To Bebuild Peterborough Plant.— 
Information was given out on March 24, 
1917, that this company intended to re- 
build its Peterborough, Ont., plant de- 
stroyed by fire in December. 

—Apr. 

^(1> Capital Stock Increase.— Announced 
on April 7, 1917, that this company had 
Increased its capital stock from $19,- 
000,000 to $30,000,000. It was stated that 
there would be $15,000,000 preferred and 
the same amount of common. 

QUEBBO BANK. 

*(1) Tak^n Over.— See Royal Bank of 

Canada. — Item No. 1. 

QUEBEC CEMENT CO^ I«TD. 

'(1) Incorporated on Feb. 9. 1917, in 
Canada, with a capital of $1,250,000, di- 
vided iiito 12,500 shares of $100 each, 
to manufacture, trade and deal in Port- 
land and other cement, and the by-prod- 
ucts thereof. Incorporators: Paul Jon- 
cas, Napoleon Eugene Rousseau, An- 
toine Crepin, Eugene Ernest Orenier 
and Arthur Delisle. Chief place of busi- 
ness, Quebec. 

QUEBEC A 8AOUENAY BT. 

*(1) Government Purchase Settlement. 

— It was announced Feb. 7, 1917, that 
the question of the purchase of this 
road by the Canadian Government 
would not be taken to court, as it is 
the intention of Frank Cochrane, Can- 
adian Minister of Railways, to act ac- 
cording to Judge CassePs suggestion 
that the matter be settled by the House, 
owing to the complexities of the un- 
dertaking. Judge Cassel rendered an 
unfavorable decision in the Exchequer 
Court Jan. 24, 1917. Accordingly a bill 
will be presented in the X«egislature 
whereby the road will be purchased at 
a fixed price. 

QUEEN CITT MABINB BT. • DOCK 

CO. 
Hi) To Be Taken Over. — See Howard 
Shipyards ft Dock Co.— Item No. JL 



QUEEN CONSOL.IDATED MINING 

CO.. COIiVIIiLE, WASH. 
*(1) Incorporated on April 20. 1917, in 
Washington, with a capital of $1,000,000. 
Incorporators: J. W. Douglas, Paul La 
Plant. Nora La Plant, J. C. Harrigan 
and others. 



QUEENS TOBACCO 

MANUFACTURING CO., INC. 
*(1) Incorporated on April 16, 1917, in 
New York, with a capital of $500,000, 
to deal in tobacco and smokers' articles. 



Incorporators: W. J. Roche, F. Brlel 
and F. L. Skelly, 446 Essex St.. Brook- 
lyn. N. Y. 

QUICKWORK CO. OF OHIO. 
*<1) Incorporated in February, 1917, in 
Ohio, with a capital stock of $400,000, 
to take over and operate the sheet metal 
working machinery business of H. Col- 
ier Smith, Detroit. Mich. A plant has 
been purchased in St. Marys, Ohio. 
Mr. Smith, Pres. and manager, retains 
the controlling interest. H. E. Groves 
is Vice-Pres. ; A. F. Smith, Sec'y and 
Treas. ; K. J. O'Leary, production man- 
ager; K. H. Sims, sales manager, and 
Harry G. Smith, head of engineering 
department. 

QUINCY MARKET COLD STORAGE 

A WAREHOUSE CO. 
'(1) Capital Increase. — It was an- 
nounced Feb. 1, 1917, that the stock- 
holders of this company had voted to 
increase the capital stock $500,000 by 
issuing $250,000 5% pfd. and $250,000 
common stock for the purpose of ob- 
taining funds for the erection of new 
buildings in Boston. 



• QUINCY MINING CO. 

*(1) Income Account, Year Ended Dee. 

81, 1916, compares as follows: 

1916 1915 

Gross $5,400,875 $3,983,958 

Net profits 2,758,659 1.873.675 

*(2) Earnings on Stock.— It was stated 
March 9, 1917. that this company's 1916 
net profits of $2,758,659 are equal to $25 
a share on 110,000 shares of capital 
stock, compared with $17 a share in 
1915. 

•(8) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $2,- 
663,614, compared with $1,664,956 Dee. 
31, 1915. 



"The year was an extremely busy one 
for the smelter, so much so that about 
Nov. 1 the briquettlng plant, which had 
been idle for over five years, was again 
started In order to increase the capacity 
of works." 

•(B) 
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the forced curtailment in Julj, what 
the air blast occurred. 

At the beginning of the year Qoiney 
had cash and copper valued at u,824.- 
785 and accounts receivable of $624,780, 
against which there were accounts pay- 
able totalling $246,167.' 



QUINCY, OMAHA 

B. B. 
^(1) Earnings— 
November gross 
Net after taxes. 


• KANSAS 

1916 
$83,479 
^,990 


CITT 

ins 

$75,320 
6,670 


5 mos. gross 

Net after Uxes- 


402,421 
59,837 


381,808 
24.605 


— Mar. 


• • 




»(1) Earnlnjcs— 

Dec. gross 

Net after taxes- 


1916 

$81,886 
11,017 


1916 
$77,745 
18,183 


6 mos. gross 

Net after taxes. 


484,307 
70,854 


459,048 
42.788 


« (2) Earnings — 

Jan. gross 

Net after taxes- 


1917 
$74,439 
8,917 


1916 
$66,268 
9.166 


—Apr. 

* (1) Earnings- 
February gross- 
Net after taxes- 


1917 
$67,430 
6,499 


1916 

$70,207 

10,279 


2 months gross. 
Net after taxes- 


141,869 
15,416 


136,475 
19.435 



QUISSBTT MlliliS. 

^(1) Extra Dividend. — Announced Jan. 
29, 1917. that this company had de- 
clared an extra dividend of $10 per 
share, in addition to the regular quar- 
terly dividend of $2, both payable Feb. 
15 to stock of record Feb. 6. 

—Feb. 

> (1) Financial Statement, issued by this 
company Feb. 20, 1917. shows that it 
had increased its reserve for deprecia- 
tion and its profit and lose surplus 
from $746,000 to $1,145,000, while paying 
out $112,000 in dividends. Tliit means 
that the Quissett earned for depreda- 
tion, surplus and divideodB approxi- 
mately $512,000. or 33%, on the $1,606,000 
of capital. If the $18,000 which is re- 

?ulred for the pfd. stock la subtracted 
rom the total earnings and the balance 
figured on the common stock, it is seen 
that the Quissett ' earned 40% on its 



BAAB (JOHN D.) CHAIB CO. 

*(1) Extra Dividend on Pfd.— It was 

announced Feb. 16, 1917, that an extra 
dividend of 3% had been paid to pfd. 
stockholders of this company. Grand 
Rapids, Mich. Under the terms of the 
issue the pfd. stock is entitled to 7% 
annual dividends and to share in the 
earnings in excess of 10% on the com- 
mon. The extra dividend was paid in 
compliance with this provision. 

BACINE MOTOB TBUCK CO., 
RACINE, WIS. 

-»(!) New Enterprise.— It was announced 
April 5, 1917, that this company was 
being orpranlzed with a capital of $500,- 
000 to erect a plant to manufacture 
motor trufks, etc. Details are indefi- 
nite. Charles F. and Fred H. Piggins, 
who have been engaged in wagon, axle 
and spring manufacture at Racine for 
some time, and Ira Miller. Los Angeles, 
Cal., are promoting the enterprise. 

RACINE RUBBER CO. 

^(1) Report. Year Ended Dec. 81, 1916. 

ns reported to the New York Stock 
Exchange, compares as follows: 

1916 1915 

Gross Income ._ $4,788,171 $3,248,665 
Operating profit 1,219,286 868,404 

Net after taxes, 

etc. 720,189 640,497 

1(2) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$894,193. 

RADIO TALKING PICTURE CORP., 

EDDYVILLE. N. Y. 
1(1) Incorporated on Jan. 19, 1917, In 
New York, with a capital of $260,000. to 
synchronously with photographic record 
produce radio sound, music records. 



This information, wliUe not ffuaranteed, It belieTed to be eorreet. 

Digitized by 



Google 



Page 310 



STANDARD CORPORATION SERVICE 



JANUARY 1 TO APRIL 80, 1917 



of moTlnff animate objects and to con- 
duct hotela and reetauranti. Incorpor- 
atora : L. Ring, W. B. Lennon and w. B. 
Van Size, 233 Broadway, New York. 

RADIUM CHEMICAL CO^ 
AUGUSTA, MK. 

>(1) Ineorporated In January, 1917, In 
Maine, with a capital of $760,000, to 
mannfactnre everything In chemistry ■ 
and chemicals and tin containers. 

RAILWAY ELECTRIC SWITCH 

• SUPPLY CO. 
«(1) Ineorporatml on AprU 12. 1017, In 
Delaware, with a capital of #1.000,000, 
to manufactnre and sell electrical rail- 
way switches, etc. Incorporators: Wll- 
ber A. McC^, Pittsburgh, Pa. ; Chas. H. 
Jones and w. I. N. Lofland, Dover, DeL 

RAILWAYS COMPANY GENERAL. 
'(1) New Dlreetor. — It was announced 
Feb. 19, 1917, that at the annual meet- 
ing of this company the retiring direc- 
tors were re-elected, with the exception 
of Wm. H. Crook, whose place was 
filled by Brans R. Dick, Jr. 
•(2) Report, Year Ended Dee. 81, 191i. 
shows net Income derived from Interest 
on bonds and securities was 1^,648. 
Bxpenses and taxes amounted to fOibOl, 
leaving a net profit of $23,097 for the 
year, with a total surplus Dec. 81, 191<^ 
after deductions, of 8820,101, as against 
total surplus of $820,6^ Dec. 81, 1910. 

• RAILWAY STEEL-SPRINO CO. 
•(1) Report. Year Ended Dee. 80, 1910, 

Shows Income account as follows: 

1916 1916 

Gross $14,066,499 $7,048,967 

Net 2.710,806 1.863,228 

Bal. aft pfd. div. 1,766,806 418,228 



Burp. aft. com. 
dlv. 



1,607,066 



418.228 



*<S) Earnings on Stock. — It was stated 
March 1, 1917, that this company's 1916 
balance after pfd. dividend of 81.697.066 
Is equal to 13.07% on $13^600,000 com- 
mon stock, compared with 8.09% earned 
on the same stock In 1916. 
• <8) Rolanee' Sheet, as of Dec. 80, 1916. 
shows a profit and loss surplus of 
86.969,941, compared with $4,372,fi6 Dec. 
80, 1916. 

•(4) Statement by President.— In his 
annual remarks to stockholders Pros. 
F. F. Fltzpatrlck, of this company. It 
was sUted March 1. 1917, said: '^Im- 

{proved conditions existing during the 
atter part of 1916 continued through- 
out 1916, and the plants of your com- 
pany have been operated to their fullest 
capacity all of the year, manufacturing 
Its regular line of production, of which 
considerable volume has been sold for 
axport, resulting in larger earnings, 
both gross and net, than In any other 
year since the Incorporation of the 
company. 

"To meet demands of this additional 
business, necessary alterations to prop- 
erties have been made and capacity for 
output of manufactured material has 
been Increased. The favorable condi- 
tions In your company's business are 
still prevailing, and the outlook for 
1917 continues promising. 

"Your Board of Directors has deemed 
it advisable to reserve $1,000,000 from 
surplus earnings of the year for Im- 
provements, betterments and retirement 
of bonds. In addition, a charge of 
$1,000,000 for depreciation of machlnerT, 
plants and gas wells has been made 
and applied to operating expense. After 
making these charges and those neces- 
sary for Improvements and betterments, 
payment of Interest on the 6% bonds 
secured by mortgages on the Latrobe 
plant and Inter-Ocean plant, and the 
necessary reservation for accrued inter- 
est on Inter-Ocean plant bonds, divi- 
dends of 7% per annum on the pfd. and 
a quarterly dividend of 1^% on the 
common stock, there has been carried 
to surplus account $1,697,066. 

"Trustees for the sinking fund for 
Latrobe plant bonds redeemed and can- 
celled during the year $138,000 In par 
valua of the bonds. Likewise, there 



were redeemed and cancelled $182,000 in 
par value of Inter-Ocean plant bonds. 
Since their issue, total amount of 
Latrobe bonds redeemed through oper- 
ation of sinking fund is $1,606,000 In 
principal amount; and of Inter-Ocean 
bonds there have been suanariy re- 
deemed $401,000 In principal amount. 
Reduction In interest through retire- 
ment and cancellation of these bonds 
amounts to $76,800 and $20,050 per an- 
num for the respective Issues. 

**The plants of your company have 
been maintained in the best possible 
condition, and necessarily larger 
amounts than usual for maintenance 
have been made and charged to expense 
of operation." 

*(5) Directors aad Officers Re-elected.— 
Announced March 1, 1917. that at the 
organization meeting of this company 
the directors and officers were re- 
elected. 

*(6) Comment on 1916 Report. -r- On 
March 2, 1917, the ''Boston News Bu- 
reau" said that this company is unique 
among the equipment companies in that 
it has religiously abstained from taking 
war orders. It is highlv interesting to 
note the high tide which its gross and 
net earnings reached during the fiscal 
12 months to Dec. 31. In this period the 
company earned 20.4% for its $13,500,000 
common, against 3.00% in 1915 and a 
previous high in the best year it ever 
had. 1906. of 8.75%. 

During 1016 Railway Steel-Spring 
produced $14,086,490 of gross business, 
an increase of $7,042,542 over the $7,043.- 
957 turned out in 1915. This is a gain 
within a mere fraction of 1% of a full 
100% and is 40% larger than the gross 
of the biggest previous year the com- 
pany ever had. 

Actual earnings of Railway Steel- 
Spring were in fact better than the $4,- 
0^.590 shown in the income account. 
For the four previous fiscal years the 
company's annual depreciation charge 
had averaged a bit over $350,000. Dur- 
ing 1916 the depreciation charge was in- 
creased by $650,000 to $1,000,000 and the 
entire $1,000,000 was absorbed as an 
operating expense. This difference of 
$660,000, as will be noted, is equal to an 
additional 4^% on the common. 

The 813,600,000 common is now on a 
6% basis. This is 1.5% larger than the 
average earned for toe common from 
1006 through 1915. But for the ensuing 
two or three years it is confidently be- 
lieved that Railway Steel-Spring will 
have a very strong earning record and 
that this 6% with possible occasional 
extras can be maintained. 

At the close of its fiscal year the cor- 
poration had net working capital of 
86.338,068. against 84,638.314 on Dec. 31, 
1915, an increase of over 36%. 
•<7) Record Profits for 1917 Predictod.— 
On March 21, 1917, the "Boston News 
Bureau" said that this company prom- 
ised to duplicate in 1917 its fine record 
of 1916, when a balance of 20.4% was 
shown for the $13,500,000 common stock. 
Considering the fact that for the 10 
years, 1907 to 1916, the average bal- 
ance for the common was but 4Um%, the 
magnitude of the 1916 profits and the 
prospective earnings in 1917 are readily 
appreciated. 

The company, under its present man- 
agement, has multiplied its working 
capital nearly three times. If the cur- 
rent year results as it promises, by Dec. 
81 the balance of net quick should be 
not far from $8,500,000, which is clearly 
ample to sustain gross sales of $15,000,- 
000. 

The directors feel that the 6% divi- 
dend is well established. An attempt 
to start dividends was made back in 
1907 and 1906, but could not be main- 
tained. 

Railway Steel-Spring when running 
at capacity is able to secure a very low 
manufacturing expense. In 1916 the 
manufacturing profit was better than 
86%. It may be a trifie less in 1917 on 
account of high costs of raw materials. 
On the other hand, selling prices are 
higher and gross sales should take up 
the greater portion of the Increase In 
cost of production. 



* (8) Comment on Annnal Report. — ^This 
company's report for the 1916 year 
showed gross of $14,086,499. an Increase 
of $7,042,542 over the $7,048,967 gross 
turned out in 1916, or a gain of nearly 
100%. The 13.07% eamea on the com- 
mon in 1916 compares with 8.09% earned 
in 1915. but net earnings of $4,022,600 
included a depreciation charge of $1,- 
000,000, against $650,000 charged off In 
previous years. This difference Is equal 
to more than 4% on the common. 
. Barnings applicable to common shares 
were figured after usual deductions for 
interest and pfd. dividends. An extra 
reserve of $1,000,000 was also deducted 
for improvements, betterments and re- 
tirement of outstanding bonds. This 
charge was. equal to more than 7% on 
the common stock. 

This company as of Dec. 81, 1916, had 
net quick assets of $7,940,466, against 
$4,761,210 at the close of lOlfi, a gain of 
about 67%. In other words, there were 
on hand net quick assets which could 
be applied to paying off outstanding 
bonds at par and still show a balance 
of something like $1,700,000 for the pfd. 
stock. 

• • * 



— Apr. 



«(1) Plants Operating at 100% Oapael^. 
—Stated on April 9. 1917, that F. F. 
Fltzpatrlck, president of this company, 
had left for Chicago and St. Louis to 
inspect the western plants. Fitspatrlck 
said that all the Railway Steel-Spring 
plants were operating at 100% capacity. 

BAINUCB MOTOB COBP., 

NEW YORK. 
*(1) Capital Inereased.— On Feb. ti, 

1017, the company filed notice at Al- 
bany, N. Y., of an increase In capital 
stock from $600,000 to $700,000. 

RAINIER PRODUCTS CO. 

*(1> Brewery Aeqnired for Frnlt I>HBk 

Plant.— On April 16, 1917, a dispatch 
from Seattle, Wash.. In the Boston 
"Evening Transcript,** stated that this 
company had taken over the plant af 
the Seattle Brewery and ICaltlng Ca. 
and had installed new machinery for 
the manufacture of fruit drinks. Ap- 
proximately $250,000 additional will be 
expended in replacing the present equip- 
ment and preparing for operation. 

BAINT BIVEB PULP A PAPBB CO. 
*(1) Incorporated on Jan. 81, 1917, in 
Delaware, with a capital of $1,000,000* 
to operate lumber mills, pulp and paper 
mills. Incorporators: M. J. Sweeny, 
J. M. Benger, Spokane, Wash., and Q. 
L. McNair, Wallace, Idaho. 



— ^Apr. 



«(1) New President Eleeted.~Robert 

Sweenv, April 21, 1917. was elected Pres. 
of this company, whose plants are 
located at Port Mellon. B. C. The com- 
pany manufactures kraft pulp and 
paper. 



RANLO MANUFACTUBINO CO. 
^(1> Organised. — It was announced Jan. 
24, 1917. that organisation had been ef- 
fected by this company, Gastoaia. If. 
C, recently incorporated with a capital- 
ization of $600,000. This corporatloa 
plans to build a 6,000-Bpindla cotton 
mill for manufacturing fine combed 
yams. Its ofllcers are: John C. 
Rankin, Pres.; C. B. Gray, Vlca-PreaH 
and W. T. Love, 8ec.-Treas. 

—Feb. 

*(l) New Bnlldlng.— It was announced 
Feb. 2l 1917, that this company had 
awarded the contract for constructing 
its main building. John C Banktn, 
Gastonia, N. C, Is Pres. 

BAQUETTE LAKE BT. CO. 

•(1) Sale.>-See New York Central B. B. 
Co.-— Item No. 2. 

BAVENNA BUBBEB CO., 

CLEVELAND, O. 
*(1) Capital Increased. — It was an- 
nounced March 8, 191T, that this com- 
pany had Increased its capital stock 
f^om $100,000 to $260,Q0a 
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• KAT OOKSOIilDATSD OOPPBB CO. 

^(1) Prodoctlon, November, 1916.— An- 
noanced Jan. 8, 1017, that this company 
In NoTember produced 6,894,786 lbs. of 
copper, compared with 7,690,038 In Oc- 
tober and 6,300,987 in September. 
^(9) NoTember Ontpat Xxceeded 
1,900,000-PoiiBd Mark. — It waa stated 
Jan. 6, 1917, that the NoTember output 
of this company for the second con- 
secntive month exceeded the 7,000,000- 
pound mark. Corrected statement of 
the month's operations makes the No- 
vember yield 7,164,736 pounds, against 
7,890,088 pounds in October. 

Ray contributed 16.000,000 pounds to 
the increase in the 1916 production of 
copper over that for 1916. At the out- 
set of 1916 the company turned out 
copper at the rate of 60,000,000 ponnda 
per annum, while it closed the year on 
the basis of 86,000,000 pounds a year. 

With the maintenance of improved 
roperty conditions now prevailing, Ray 
Jonsolidated during the current year 
should turn out 90,000,000 pounds of 
copper, with the possibility of crossing 
100,000.000 pounds. 

Increased operations should automat- 
ically bring about reduced costs, so 
that in 1917 Ray stands to make an ex- 
cellent showing and one in which the 
company will measure up better when 
compared with others of the same por- 
phry group. 

—Feb. 

'(1) ProdactloB. December, 1916. — ^An- 
nounced Jan. 31. 1917, that this com- 
pany produced in December 7,838,132 
pounds of copper, compared with 6,894,- 
TO6 in November, and 7,600,038 in Oc- 
tober, 1916. 

>(t) Report, Quarter Ended Dee. 81, 
1916, compares with the corresponding 
quarter ended in 1915 as follows: 

1916 1916 

Net op. profits $3,583,616 $1,701,699 
8urp. after fixed _ ^^ 

chgs. & divs. 2,016,012 1,001,086 
learnings for the fourth quarter are 
based on a price of 26.250 cents a pound 
for copper, as compared with 27.722 
cents for the third quarter of 1916. 

•(8) Statement by President.— On Feb. 
6, 1917, it was stated that Pros. Sher- 
wood Aldrlch in his annual remarks 
(o stockholders of this company, said: 

"In addition to copper derived from 
concentrating ore, there was a total of 
940,960 pounds or copper contained in 
ore shipped direct to smelter. This, 
combined with the copper contained in 
concentrates, brings total gross produc- 
tion for the quarter up to 22.502,906 
pounds, as compared to 19,682,461 for 
the previous quarter. 

'The average mill extraction on con- 
centrating ores for the quarter was 
75.32% or total copper contained In such 
ores. This is the best metallurgical re- 
sult achieved in the company's history 
and corresponds to an extraction of 
approximately 83% of the copper con- 
tained in unoxldized form. The aver- 
age net cost per pound of all copper 
produced for the quarter was 0.769 
cents. 

"During the year the ore reserves 
have been recalculated with a view to 
including certain areas and zones of 
ora whlcn were not included in original 
calculations or in estimates shown In 
previous reports. All of these things 
aave now been demonstrated to an ex- 
tent justifying a revision of the avail- 
able ore reserves by adding over 20,- 
000,000 tons of ore having an average 
copper content somewhat in excess of 

"In general terms results will show 
over 91,000,000 tons of ore reserves 
remaining Dec. 31, 1916, average copper 
content of which is approximately 
2.06%. 

—Mar. 

*(1) Sxtra Dividend.— Announced March 
1. 1917, that this company had declared 
the regular quarterly dividend of 76 
cents and an extra or 26 cents a share, 
payable March 81 to stock of record 
March 9. 



*(2) Prodactlon* January, 1917. — An- 
nounced March 3, 1917, that this com- 
pany In January produced 7,767,663 
pounds of copper, compared with 7,838,- 
132 pounds in December and 6,894,736 
pounds In November, 1916. 
*(8) February Production. — In Febru- 
ary, 1917, this company produced 7,177,- 
898 lbs. of copper, compared with 7,767,- 
663 lbs. in January and 7,83QJ32 lbs. in 
December. 

—Apr. 

*(1) Annual Report, Year £fided Dee. 
81, 1916. — ToUl receipts, $20,060,783. 
against $10,498,962 last year; operating 
income, $11,860,150, against $4,373,371 
last year ; other income, $224,015, against 
$876,691 last year; surplus after fixed 
charges, dividends and depreciation, 
$7,378,473, against $2,414,887 last year. 
«(S) Balanee Sheet, as of Dec. 31, 1916, 
showed profit and loss surplus of $13,- 
813,178, against $6,434,704 in 1915. 
* (8) Earnings on Stock.— The net profits 
for the year 1916, available for divi- 
dends, $12,084,166, are equal to $7.66 a 
share, compared with $2.92 a share 
earned in 1916. 

«(4> Statement by President. — In con- 
junction with the annual report issued 
in March, 1917. Pres. Sherwood Aldrlch 
said in part: ^'Ten years ago the com- 
pany's present main properties were 
purchased from English owners who 
had made a complete failure with them. 
There were then approximately 600,000 
tons of ore in sight. We have since de- 
veloped a total of 106,667,080 tons, and 
have extracted and treated 13,203,854 
tons. During these ten years we have 
expended for new development, con- 
struction, and equipment upon these 
properties a total of $13,800,513. Of this 
amount $6,008,448 came from the sale 
of capital securities, and the balance 
of $6,892,065 came from earnings from 
operations. In these ten years (of which 
less than six have been productive 
years) the company bas earned a total 
of $25,501,974. Of this amount $1,529,- 
946 bas been reserved for extinguish- 
ment of mine development costs, and 
$1,227,749 for depreciation of mine and 
equipment, leaving a balance of $22,- 
744.277. 

"Total dividends of $8,931,100 have 
been paid to stockholders, and the bal- 
ance of $13,813,177 remains to earned 
surplus. This earned surplus is now 
represented by $4,134,369 still invested 
in development, construction and equip- 
ment, and by $6,678,808 represented by 
net current assets, consisting chiefiy 
of metals in transit and of accounts 
receivable." 

*(5) New Director Elected.— At the an- 
nual meeting of this company April 20, 
1917, L. S. Gates, mine manager, was 
elected to succeed A. Chester Beatty as 
a director. 

«(6) Production, March, 1917, 8,006,848 
libs.— This company, April 27, 1917, re- 
ported a production of 8,006,843 lbs. of 
copper in March, 1917, compared with 
7.177,808 in February and 7,767,668 in 
January. 

RAYMOND HADLET CORP., 
NEW YORK. 

>(1) Capital Increased.— On Feb. 1. 1917, 
the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $500,000 to $3,000,000. 



RAYMOND SHIPBUILDING CO., 

RAYMOND, WASH. 
«(1) Incorporated on April 17. 1917. in 
Washington, with a capital of $250,000. 
Incorporators: J. M. Frere, W. G. 
Shumway and C. B. Phllbrick. 



READ- (WM.) A CO.. 

WIL.MINGTON, DEL. 

* (1) Incorporated in April, 1917. in 

• Delaware, with a capital of $1,000,000, 

to build and operate boats of all kinds. 



• READING CO. 
*(1) Earnings-^ 
November gross 
Net 

Surp. after chgs. 
and taxes 



1016 1915 

$581,685 $573,513 

571,207 558,136 



5 montka* gross. 
Net .- 

Surp. after chgs. 
and taxes 

—Feb. 

•(1) Earnings- 
December gross 
Net 



2,900,040 
2,850,888 



2,861,087 
:e,8l6,068 



575,840 627,735 



1916 1916 

$6,496,067 t$6,702.416 

6,484,0U 6.786,668 

4,945,766 6,327,896 

8.395,107 18,643.463 

8,343,899 8.601,631 

6,621,606 6.866,631 



Burp, after chgs. 

6 mos. gross 

Net 

Surp. after chgs. 
t Ad jus ted for comparison with 1916. 

—Mar. 

•(1> Earnlng»— 1917 1916 

January gross.. $586,341 $573,489 

Net 579,276 660,802 

Surp. after chgs. 86,276 109,136 
* (2) Reduction in Anthracite by Sub- 
sidiary. — See Reading Coal Sc Iron Co. 
— Item No. 1. 



— Apr. 



A(l) Earnings— 

Feb. gross 

Net 

Surp. after chgs. 

2 mos. gross 

Net 



1917 

$585,702 

575.502 

82,502 

1472,042 

1,154.778 

168,778 



1916 

$668,308 

567,896 

100,229 

1.141,797 

1,124,698 

209,366 



Surp. after chgs. 
^(2) Equipment Orders. — ^Announcement 
was made April 3, 1917, that this com- 
pany had placed orders for 2,000 freight 
cars as follows: 500 box cars with 
American Car & Foundry Co.; 500 box 
cars with the Pullman Co.; 500 gon- 
dolas with the Standard Car Construc- 
tion Co., and 500 gondolas with the 
Pressed Steel Car Co. 



READING COAL & IRON CO. 

• (1) Reduction in Anthracite. — Re- 
ported on March 27, 1917, that the com- 
§anv had decided to make the usual 
p/lng reduction of 50 cents a ton on 
the domestic size of anthracite, effective 
April 1. It is expected that the other 
big coal companies and operators will 
follow suit. 



114.397 



100,470 



READING TRANSIT • I.IGHT CO. 

*(1) Merger Planned. — It was an- 
nounced Feb. 13, 1917, that this com- 
pany, controlled by the Eastern Power 
& Light Corp., on Feb. 20 would file 
vdth the Pennsylvania Public Utliitiet 
Commission a petition for the purchase 
of the controlling Interests in tha 
United Traction Co. 

The Metropolitan Electric Co., con- 
trolled by United Traction Co., also will 
ask to be permitted to acquire the Edi- 
son Electric Illuminating Co. and the 
Lebanon Valley Electric Ligrht Co., both 
of Lebanon, Pa. 

The consolidation of these properties 
is a step In the direction of preparing 
a foundation for financing which will 
make possible an extensive develop- 
ment of the railway and electric power 
service in Reading and vicinity. The 
operated properties are leased by the 
Reading Transit A Light for long terms 
and the purchase of them would obvlata 
payment of rentals. 

The plan provides for the acquisition 
of the two Lebanon companies and the 
Pennsylvania UUIities Co. by the Met- 
ropolitan Electric Co., these companies 
being connected by transmission lines 
with the large generating station of 
the Metropolitan company at West 
Reading. The companies are owned by 
the same financial Interests as the Met- 
ropolitan company. 

—Apr. 

*(1) Revenues, March, 1917.— -It was an- 
nounced April 5, 1917, that March gross 
revenues of this company, a subsidiary 
of the Eastern Power & ^1?^* £?''P- 
were $243,539, an increase of $42,722, or 
21.27% over March, 1910. The increase 
In revenue was equally divided between 
the lighting and power and the electric 
railway properties. 

READING TRUCK CO. ^ ^ 

1(1) Stock Dividend.— Announced Jan. 
20, 1917, that stockholders of this com- 
pany had received a stock dividend of 
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BEAHIL GOLD MIKES CO^ I.TD. 
«(1) Inoorporftted in April, 1D17, in Can- 
ada, with a caplUl of |1,000,000. Pro- 
Tislonal directors: O. E. Norton, C. Q. 
Stewart and J. Reckman. 

BEDDEK MOTOB TBUOK CO.. INC.. 

MILLBBOOK, N. T. 
•(1) Incorporated on Feb. 7. 1917, in 
New York, with a capiUl of 200,000 
shares, no par value, to carry on buii- 
ness with |1,000,000; to take over busi- 
ness of New York corporation of same 
name and to manufacture all kinds of 
autos, motors and machines. Incorpo- 
rators: L. B. Patterson, J. Weissen- 
bach and H. K. Pritchitt. Yonkers, 

»<«) Orfanlxed. — It was announced Feb. 
21, 1017, that this company had been 
organized for the manufacture of Red- 
den-Truck-Makers, devices for convert- 
ing new or used pleasure cars into 
trucks. The device is patented by Al- 
bert E. Cook. 

The company plans 20 branch assem- 
bly planU in 20 of the leading cities of 
the United States. The main factory 
will be located either at Jollet, 111.: 
Jackson, Mich., or Chicago. 

Interests behind the company include 
Horace Delisser, H. W. Cowan, C. A. 
Bickett, L. B. Patterson and W. K. 
Pritchitt. 

'(S) Admitted to Trading on New York 

Curb.— Announced Feb. 21, 1917. that 
the stock of this company had been 
admitted to trading by the New York 
Curb Market Association ,as and if 
Issued. 

BED liOCK PBODUCTS CO. 
•(1) Incorporated on March 12, 1917, In 
Delaware, with a capital of $1,000,000, 
to manufacture and deal in and with 
drugs, chemicals, etc. Incorporators: 
S*x; ^' Jones, Geo. W. Morgan and I. 
W. N. Lofland, Dover, Del. 



JANUARY 1 TO APRIL 80, 1917 



BEDONDO WATEB CO. 

*(1) Beport, Year Ended Dec 81, 191«, 

shows a gross operating revenue of $24,- 

439, net operating revenue of $2,165 and 

net corporate Income of $1,046. 

*(2) Balanoe Sheet, as of Dec. 81, 1916, 

shows a profit and loss deficit of $18,- 

671. 



• BEECE BUTTON HOIiB 

MACHINE CO. 

*(1) Beport, Year Ended Dee. 81, 1916. 

shows: 1916 1915 

Gross $721,621 $823,996 

Net 2034^36 294.862 

Surp. after divs. 83,236 174,862 

*(2) Balanoe Sheet, as of Dec. 31, 1916, 

!?SS?n«i P"*^*^ ***** ^^^' surplus of 
^,vV6,00d. 

BEED A OLASEB CHASSIS CO.. 
FOBTI.AND, ME. 

•(1) Incorporated In January, 1917. In 
Maine, with a capital of $250,000, to 
manufacture, deal fn, repair, etc., motor 
vehicles of all kinds. 

BEED-PBENTICE CO. 

^<1) Income Account Tear Ended Dec 

fl, 1916.— Gross revenues, including 
other Income, $946,919, against $425,5OT 
last year ; surplus after Uzes and fixed 
charges, $8U,060, against $382,302 last 
year, 

BEOAI« PBODUCTS COBP.. 

BAYSHOBE. 
"(1) nieorporated on Feb. 16, 1917, In 
New York, with a capital of $600,000, to 
engage In manufacturing, jobbing and 
deal In manufactured products. In- 
corporators: C. T. Hancock, C. J. 
Juster and J. Meyer, Newark, N. J. 



BEONOR BUII.DEBS, INC., 

MANHATTAN, N. Y. 
•(1) Incorporated In February, 1917. in 
New York, with a capital of $250,000, to 
engage in a general contracting, car- 
pentry and woodworking business. In- 
corporators: J. P. Sanger. R. B. Tlet- 
Jen and W. A. Marden, New York 



BEID, LANO A CO., DOVEB, DEI*. 
•(1) Incorporated In March, 1917, in 
Delaware, with a capital of $600,000, to 
carry on a general mercantile business' 
and a mail-order house. 

BEI«IANCE COAL A COKE CO. 

•(1) AcQalsitioa.— It was reported Feb. 
2, 1917, that this company had taken 
over the properties of the Tennessee 
Jelllco Coal Corp. at a cost of ap- 
proximately $250,000. New machinery 
is to be installed in the mine'and fur- 
ther extensions made to Increase the 
output from 10,000 to 20,000 tons a 
month. 

This company has also taken over the 
Comarga Coal Co. at Stearns. Ky., 
whose holdings there cover 1,900 acres 
John P. Gorman, Gen. Mgr. of the 
^azard Coal Co. and' the new mines 
taken over by the Reliance Coal & 
Coke Co., Cincinnati, C, Is also a mem- 
ber of the Board of Directors of the 
Tennessee Jellico Coal Corp. and Gen. 
Supt. of all its mines. 

BELIANCE ENGINEEBINO CO. 

l^^LS^u^f'iT^^ ^'^^ announced March 
9, 1917, that Frank D. Eaman had been 
appointed receiver for, this company. 
Lansing, Mich., on petition of Frederick 
Latta Smith, a stock and bond holder, 
whose complaint was the alleged failure 
to pay interest on the $500,000 bonds 
outstanding. 

BEIilANCE MFG. CO., 

MICHIGAN CITY, IND. 

liil 9»^**»l Increased. — On Feb. 13, 
J-wlJ, It was stated that this company 
had decided to increase its capital stock 
from $1,000,000 to $1,500,000. 

BELIANCE PAINT CO. 
•(1) Capital Beduced.— On Feb. 13, 1017. 
the company, Cincinnati, O.. filed notice 
at Columbus, p., of a decrease In capi- 
tal stock from $260,000 to $30,000. 

BEMINGTON ABM8 CO. OP 
DELAWABE. 

\^11*F'^^^?1AV^ SP^S^ Up.— stated on 
April 10, 1917, that Secretary of War 
Baker the previous week had inspected 
the plant of this company at Eddy- 
stone, Pa. The plant is engaged In 
S*^"iyJ?l® ?f Lee-Knficld rifles for 
the British Government. Production 
has been speeded up recently, and it Is 
understood that between 4.000 and 5,000 
"ijfs are being turned out daily. 

Although the Remington plant Is not 
5. Pl^^fS^ equipped to make the Spring- 
field rifles used by the United States 
Army, which require more than 40 
forged parts ,as compared with only 14 
In the Lee-Enfield rifle, the latter arm 
can be altered slightly to use the 
§.^?,°Sf^^^*' cartridge. The adopted L^- 
Enfield could be made in the Reming- 
ton pl^nt. * 

ViL^«1?7**®;?* status.— See Bdystone 
Ammunition Corp. — Item No. 3. 

Rf?^^'''^^ PAPEb"* POWEB CO. 

fii^fl^ '^Tf*^*--^** March 27, 1917, 
v^^^??^"S?''i^*^ of pulp wood at the 
Norfolk, N. Y^ plant of this company, 
valued at $12«/,000, and the company 'i 
sawmill were destroyed by fire. 

• BEMINGTON TYPEWBITEB CO. 

'(1) Earnings, 1916, Estimated. — On 

f/,^-.J' ^^Tu*J?^ "^»" Streetjiurnar 
said it would be several weeks, at least, 
before final returns of this company's 
earnings for 1916 would be available! 
as the company's activities are worid- 
wiae and reports from various agencies 
aro not yet at hand. 

It is safe to say earnings c^er the 
last three months of 1917 were some- 
what better, proportionately, than for 
S7?L°/lSf ^'^^^^•^ when approximately 
11.000.000 was earned after interest 
charges. 

Balance sheet will show material im- 
provement In the company's financial 
position. It is understood certain asset 
Items have been reduced, clearing away 



dead wood, and that there is a large 
amount of cash on hand and in banks. 

No immediate action on dividends is 
contemplated, however, as $550,000 has 
to be devoted annually to retirement of 
the $5,500,000 bond issue. 

The attitude of controlling Interests 
is to put the company securely on its 
feet before making any disbursements 
to stockholders. 

—Mar. • • • 

3(1) Earnings Statement, Year Ended 
Dec. 31, 1916, compares as follows: 

1916 1915 

Net $2,015,946 $1,127,667 

Surp. after chgs. 1,415,460 529,100 

»(2) Earnings on Stock.— It was stated 
March 12, 1917, that after full divi- 
dend requirements on the 1st and 2d 
pfd. stock, this company's 1916 balance. 
$736,070, is equal to 7.36% on the $0,906,- 
000 common stock outstanding. 
»(8) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of 
$3,206,291, compared with $1,790,831 I>ec. 
31, 1915. 

'(4) Comment on 1916 Beport. — On 
March 14, 1917, the "Wall Street Jour- 
nal" In commenting on the 1916 report 
of this company said that a promising 
change is shown in the balance sheet. 
Working capital increased from $5,062.- 
434 on Dec. 31, 1915, to $11,077,087 at 
the close of 1916. Most of the gain 
was due to the conversion of its $4,300.- 
000 notes Into funded indebtedness, 
bonds to the extent of $5,500,000 hav- 
ing been Issued to take up the notes. 
But even if the bond Issue is deducted 
il*^^^ ^^^^^^« capital the remainder, 
$5,577,087. would still be larger than it 
was a year previous. 

By the conversion of floating into 
funded debt the company freed itself 
from pressing payments. Under the 
present conditions It Is in a better posi- 
tion to take advantage of opportunities 
for expanding its business, and the re- 
sults of 1916 Indicate that the man- 
agement has not been Idle. 

The necessity for meeting 10% of the 
bond issue annually will defer for the 
present the likelihood of the resump- 
tion of dividends on the pfd. stocks. 

A big gain is shown In the amount of 
cash on hand, which on Dec. 31 
S!"4!J^'ifn^i^ *^ $2,683,980, compared with 
11,765.236 a year before and $701,264 on 
M^:.^^* ^^^^- ^ substantial percentage 
of this cash, it Is understood, is held 
In foreign countries, and the report 
states that such holdings are carried on 
the books at current exchange rates. 

The book value of the common stock, 
as shown by the report. Is $139.23 a 
share, compared with $117 the previous 
year. Both years' figures, however. 
Include patents, good-will and other 
intangible assets, carried at $181.88 
?*^^*°/xf**® present net tangible assets 
behind the common $7.40 a share. 

ii'^^S'^ Directors.— Announced March 
21 1917, that at the annual meeting of 
x\ /fMpany Maurice Coster was 
elected a director to succeed Robert 
Bradley, resigned, and that John P. 
Alvord was elected to succeed John W. 
Earle ,deceased. Other retiring direc- 
tors were re-elected. 



BENFBEW MANUFACTUBINO CO. 
'(1) Statement, as of Dec 80. 1916. 

shows total assets of $2,249,024 and a 
surplus of $290,221. 

BENNO-LESLIE MOTOB CO.. 
PHILADELPHIA. 

*(1) Incorporated on April 9, 1917. in 
Delaware, with a capital of $750,000. to 
manufacture automobiles and farm 
trnctors-. Incorporators: J. WlllUms 
nills, Jr., risrencp H. Reed and Wm. 
L. Connor, Philadelphia. 



RKNO OIL CO. 

^(1) Acquisition. — A MarletU, O,. dis- 
patch Feb. 2. 1917, stated that this 
company and W. K. Sykes. of that city. 
hHd taken over the Interests of the 
Consolidated Oil Co. in the Germantown 
fields. 



Thi« information, while not guaranteed, Is belleyed to be correct. 
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The tract acquired conslBts of 1.200 "Further appropriations from earn- by a first mortgaga on all tot property 

acres, on which there are 86 producing Ings are recommended and In con-- of the company. RepuWIc also fj*^ 

wens that yield a total of & barrels templatlon, In order to conUnue the antees with the Tennessee Coal. Iron A 

Ser day. f he price paid was at the policy, commended by experience. r. r. Co. 6% first mortgage bonds of 

wte of ^13,000 a production barrel. "Boids to the par amount of SWO.OOO the Potter pre Co^^ each company's pre- 

' 1 have been purchased and are held in portion being $200,000. 

»-- n. m«^m^» rtA-o ^r^ the trcBBury In anticipation of sinking Entire Interest chargas for lllf 

*?9«?n?.J^^^^n?'thi. ^mr^v MDear. ^«^d requlfements fo? the years mT amounted to •808,786. to prorlda for 

A complete descriptioD of tlili company appears , 1918 " ^Mph Rennbllc had a balance of incama 

in the "Miscellaneous Book" to your card cabinet. ^na i»i». „;,_,*._« tam 5^ ainSS^ That Is theta charges 

.(1) 8iflt.-It was announced at De- l^^f^^^^l.^liSi^'Tt^i^e SS^^ wert^i W? WuiJhan ^ 

tA>ft. Mich.. March 9 1917. that Wm. deductions Inca^^^^ thrrSgular 7% This is a wide margin of aafaty which 

Barber, of New Jori had sued this J^^^^^^ p,d. BtockT^thlre remains a bai- the company cannct ba axpactad to 

company for alleged Infringing of pat- "" J^ nf aiqf«fiirfa Min&l to S47 90 on maintain Indefinitely, 

ent jrlghts In the United States District f^^e ^^^^^v^^^^ ^ Diducttng ba?k N^t^r Ant MseS of Republic Iron * 

Court and had asked Judge Clarence W. ^^^j^^^ds of $2,760,6oO iid the 'ommoS BteS m of d5c. 81. moTamountad to 

Sessions to Issue a permanent Injunc- dividend leaves a butdIus of $9,881,293. 119 721301. That Is the par Talua af 

tlon restraining the company from using JJ^^I^^i with $2,328^319 a year ^-' Se Stsindiig sinking ftTd Oa. wltt 

his mechanism. .^ vinnaiv • marfftD of 204^ to spare. Of current 

The pUlntlfl «lBO aika that he be paid *Th'e''company has $9,e08,13» cash on ;,Su%!<»8.lSwta iTtUk, «jmttal.»» 

^m'^.'^n. ^S'th/IJL iHl^A^ir^It^M haidf compared wlth'ia,To6.237 a year S5 atowt tO^ of the bondi ontrtanOlng. 

«:SxZZZZ:r.:Z s^B:s^£^?LSx ffi,K«;rSa«'S 

• RsiPfTRf ir IRON A ATRKI. CO * <*> B«J»n<^« §»*••*• j^^ .<>' ^^' ^V ^^^ the regular quarterly dindend of 1%% 

T.^v*^^ .'^ ^ "^oT ®Jz5^^ To« 17 shows a profit and loss surplus of ^n the pfd.. payable AprU 2 to stock 

io^^^ ?f'"J^^^l'''5«f?lS^*'V::;?rn.r?°-.l^^^^^ 118,236,251. compared with $§,304,904 Jf record March 20. ^ . .^ , .^ 

i^l.'^%^Z'^ySrne%\^\rSt% bcilttonl91«BenoH On Feb LS^dtn^d^X?a^'t2.*?oSi*i^ S^^ 

?a^V^e2rTireilirtr$^^r^^^^^ 3 ^7^^ "VSl'l^^^^ ^^ ^^ ^^^^^^ 

^^mi&B ui^^-Bs^^ mt^^^-^^ 

than $70 a share annually for Its com- states Steel Corp. fh#«iJme mating 

mon stock. In 1915 and 1916, RepubUc For the first time In Its history Re- ;°* "f^® . r"*! ^^ ^^.^ />. y^^ 

earned approximately $63 a share for Its public Is earning for Its common stock " (•) CJW^ *tJi^ a 'SSm&a 5 this 

common. more than U. S. Steel Is earning for lU 17, 1917, Prea. i<>iiJi/;Jt iESSViJ^alSal 

"By May 1, 1917. based upon present common. company. sUted J^J^Jg** «^?S^.tu 

rate of earnings, It Is believed that the Republic's surplus avaUable for the AprD ^ JJ^ft„™S.^**„AiStioB S 

surplus available for the common for common for the 12 months ended Dec PoUcy "^X^P^iSS,^. aSS?» that flats 

1916 and 1916 and the first four months 31, 19I6. was equal to about $48 a share f?« JJS*^*^?**. "?.^^irt/i«^ 

of this year, will equal the present sell- on that issue, while the United States it will Issue Q^^^SJ-flr TlTa sMni- 

Ing price of the common." Steel Corp. reported $48.48 a share. In ™«i»^, *°<* ^!??'^ii ff STai^nSnniS: 

T?^K • • • the last quarter of 1916 Republic beat annual reporta wlU ba dlwsontinuaa. 

— '^D* ,^,„ ^^,. the United States Steel Corp. In the fut^j. • • • 

^^%i® ^^^^ matter of percentage earnings on the .,,7^ -M^^m^ Tt was announced 

•(1) Production— Gr. Tons Gr. Tons common. Republic's earnings being at '^ <^> ?^^ ^f^S^^^^'TJMTVLJt^n^SS 

Iron ore 1.689,213 1,440,376 the late of meS per annum on the March 22 1917. that this company had 

Coke tl^g§'$tS ^^'H?.'i2 comiSSn and ™S.^teel $66.40. $P.^Sl^.'drn O 

Limestone • 57,412 10,344 Reou bile's earnings are even more re- Youngstown, O^ anotner lap wwu *uir 

Pig Iron 1,117,597 1,056.104 mfrkaw" t^a^ t^^^^ °»<^« ^° *^ P*^* ™W^ .♦iJLT maklT. a 

Bess. stl. Ingots 718,377 578,940 ?orp when It is r^S^^^^ that heary r>"\«^^-^thU^*^SttVeld^™^ 'nS 

Open-hearth stl. ^«^ o^o losses were encountered by the com- totel f'^^^^ P'l":]!? "*™**^ * 

Ingots 541,594 464.208 uany jn the early oart of the year, due three lap-weld furnacea. 

Total stl. ingots 1.259.971 1.043.148 fo the strike referred tJ In the semi- • (2) New I^p Weld Tube MllL-It was 

Finished and annual report of June 80. 1916. announced March 24. 191T. that J™ 

^lHn!,v„ssaa-^s-i",S! £fs;vurg'Ku;x£4s ^^^i^F&i: 

ended Dec. 81, 1917, Chairman John A. ^^ inS„'LS*"ifl^!f^^?°fh2 ImnJJi^ ^il diameter? These two mUls increase the 

?2r*2"VlV'i^d^^Tn%Yrt.^rf^^^^^^ ^'vlr»U?a%^d ?t's ?e? qTcraYseS gS^" 5*^00$*^^' ^^'"^ *' 

mlTdSo^K^ShteT?^^^^^^^ .7^J?S2s\iV^oU2?iS"dlnT^ -Apr. ' "* * • 
the last semi-annual report of this com- !Et*?^ *" ®!^S®" ^L Jlm.ffi^^^^ *(1) Bond Notes. — It was announced 
pany was emphasized during the last jA^^iJfflf'' ®' approximately 12095» of /^iiTmr, that this company's first 
half of the year, current demand being ^^ wP««i?n««o «««,o-.^ ««•«!»»-.- «-.• ♦^^ mortgage sinking fund 5s. 1940, are se- 
m excess of cirrent production, bul „^„iP"^"^f ^, *Z?i**® ®!!^°^^^^ Siiid by a flrif mortgage on all the 
notwithstanding the substantial addl- " f H'^So'SJ JS?'^ ^J® something in ex- property of the company. They are ra- 
tions to the productive capacity of the <^es8 of $12.25 per ton. SeeSbfe at 100 for sinking fund pur- 
country dtiring the year, prices ad- It may be said that the Republic poses, commencing Oct. 1, 1911. and as 
vanced. In fact, all previous high-price report Is a model In publicity, full de- a whole on any interest data, commenc- 
records for finished steel products were tails of Its various operations In all ing April 1. 1920, upon eight weeks 
exceeded. While the steel trade In gen- departments being very specifically ra- notice. The sinking fund calls for the 
eral has been benefited by the large and ferred to. tattrement of $496,720 anpiHSyi^Banda 
increasing demands for munitions steel, Republic's additions to surplus dnr- autstandlng amount to $1033a.00O. 
and this company has received Indirect Ing 1915 and 1916 have added over $65 Annual report for the year ended Dee. 
benefits, yet not over 7% of our sales per share to Its common stock. fn ^916 showed the company earned 
was war steel, for the reason that our 9(b) Bonds Strenirtheiied by 1916 Ba- 47.67* on the common atockt^cash 
trade demanded the bulk of our pro- port.— On Feb. 9, 1917, the "Wall Street ».608,139. net working caplUl IJJ'Sl*' 
ductlon in commercial steel. Journal" said that since publication 351, and profit and loas surplus. tl84g6.- 

"Operatlng conditions have been ex- of this company's 1916 repori-showlng a 201. These bonds sold ¥SI£^ *^ *^ ' 
ceedlngly trying during the year, by balance of practically $48 a share for at lOO^. to yield about ft.w^ 
reason of transportation troubles, and the common stock, the company's sink- ^(t) Buslneas Beported Prosperous by 
also on account of the character and Ing fund 0% bonds had appreciated a CThalrmaii — Quarterly Statementa Have- 
supply of labor, but. notwithstanding point from the low prices of February. »fker.— At the annual meeting of this 
m«rh?iS?^?ifif1? fS« tioS®^S?A '•«/^*2'; Ot the total of $19,869,000 bonds orig- <^P™P*27 /" Jersey City, N. J- April M. 
? ™**i^\f.S^^'' ^^® ^®®' V^^ ^{^^ '* Inally Issued, authorized amount K»,- 1»17. Chairman John A. Topping said : 
Jn2!? In ni?nn7 Wcrh ^^/« ^^!, ^ "' OW.ofc, $2 K© OM have al^^ "A»' a general statement wo. like all 
f^^ *** output, high pHccs and earn- ^j^^^ ^^ \^^ sinking fund, while an other steel companies, have been highly 

"All imnrAvoTnonfa «»forro^ fn i« ^^ additional $990,000 are in the treasury prosperous. Business has »*«n wy 

All improvements referred to In pre- - ^x^ cnmnnnv having hA<»fi nnrrhased satisfactory, both in respect to volume 

vions reports with the exception of No. f^ antlcTDTtlSS of stokfne^nrreq^^^^^^ and profit As you well \now. and like 

Jomnfefed ° b^u\" num"/i^u's'' mfnor ^^ meSts ' f J??'%VVnd ""lok^ TheTlSe other'' companle/ we have shared In the 

p?SV^eme'nt8 were autifoHzed during thi thus $16,346,000 of the bonds In Invest- general P«>»P«f 3r. 

past six months, none of which were o"' hands. "We have adopted » ?«^„A>ol ^J Jj 

on munition account, the total unex- Republic Iron & Steel has outstanding respect to extending our Publicity or 

pended balance of all authorized Im- $194,000 bonds on the Martin & Palos operations ^ On and "I^1^i^*^J^*i: 

Crovements now under construction Coke properties. Barring this latter meeting of the Board or uirectora we 

eing $2,500,000. issue, the sinking fund Os are secured will Issue quarterly statement of in- 

Tliia information, wbila not guarantaad. ia baliarad to ba oorraeL ^^ 
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come, which no doubt all the stock- 
holdera will approye. We might have 
adopted that policy earlier, and doubt- 
less would hare done so, but the com- 
pany has been In the process of recour 
Btructlon ever slnee this administration 
took hold of It. 

"Now that we have rounded out in a 
general way our ojperatlons, I feel that 
we can, with consistency, issue reports 
of that kind." 

Replying to an Inqulrr of a stock- 
holder regarding the profits qC the Re- 
public Iron & Steel, Ut. Topping said 
the earnings of the company are run- 
ning much larger than the previous 
year. 

There were voted at the meeting In 
person or by proxy d63,4(K2 shares out 
of 621,910 shares. This is the largest 
number of shares ever voted at any an- 
nual meeting of the company. Directors 
were re-elected. 

«(S) Beport, Quarter Bnded March 81, 
191T, Shows total net earnings of |5,877,- 
866, and a net profit of $6,573,778. The 
sum of |l,021,8(w was reserved to cover 
the probable excess profits tax in the 
quarter, and after interest and pfd. stock 
dividends were paid a balance of fS,- 
909,777 remained for the common stock. 
This was equal to $14.40 for each share 
of common stock outstanding, at the 
annual rate of more than $67 a year. 

The amount -added to the surplus 
fund at the end of the quarter was $3,- 
601,661. The /Company reported un- 
filled orders on March 31, aggregating 
693,019 tons, as compared with 617,950 
tons at the end of the December quarter 
in 1916. 

*(4) New VIoe-Pres. and Dlrector.r— 
J. W. Detrick, former general manager 
of this company, was elected a direc- 
tor and Vice-Pres. April 19, 1917, the 
position of general manager having 
been discontinued. All other retiring 
officers were re-elected. 
«(S) Xaralng al Bate of 67% on Com- 
mom.— On April 23. 1917, the "Boston 
News Bureau" said that this company 
started its 1917 year with a first quarter 
balance of $3,910,427 for common stock, 
equal to better than 14.3% on the $27,- 
191,000 common. This is an annual rate 
of 67.2%. 

More remarkable still is the fact that 
this rate of net profits was after de- 
ducting during the March three months 
the sum of $1,021,0^8. Its estimate of the 
excess profit tax. This sum may not be 
exactly what later collaboration vHth 
Government experts will show should 
be considered its full excess profits tax, 
but superficially it looks large and la 
certainly equal to more than 4% on the 
common. If the excess profits tax were 
not in existence Republic Iron would 
have earned at the rate of better than 
$70 per share on Its common during the 
March quarter. 

Republic Iron ft Steel In the fiscal 
year to Dec. 31. 1916, earned 47.9% on 
the common. If it should earn even as 
much as $50 per share in 1917, It would 
mean a profit balance during 1916 and 
1917 of ^8 per share, which Is $20 per 
share above the current market quota- 
tion for the common. 

Republic Iron & Steel paying In divi- 
dends but $6 per share and earning at 
the rate of practically $00 per share on 
the Junior stock promises to have a sur- 
plus of undivided profits in 1917 that 
will either increase its net working 
capital to a total of over $33,000,000, 
against $10,752,000 at the end of 1914, 
or else will serve as a cash fund to re- 
duce still further the outstanding bal- 
ance of bonds. . . ^ , 

As of Dec. 31, 1916, the sinking fund 
bond issue stood at $16,346,000, practi- 
cally the only debt on the property. 
Republic has a verv happy financial 
structure for a steel corporation. Its 
116.346,000 of bonds have behind them 
$52,000,000 of pfd. and common stock. 

• BEPUBLIO MOTOB TBVOK 

CO., INC. 

• (1) Acqulfllilbii — Stock Issue. — An- 
nouncement was made March 1, 1917. 
that this company had acquired control 
of the Torbensen Axle Co., which manu- 



factures an Internal gear-driven axle 
under valuable patents. The Torben- 
sen Co. has a modern manufacturing 
plant at Cleveland, O. The Republic 
Co. has always been a large user of 
the Torbensen product. 

The Republic Motor Truck Co. has 
secured authorization from its stock- 
holders to increase the authorized com- 
mon stock to 100,000 shares, no par 
value, of which 13,825 shares are to be 
Issued for the purchase of the Torben- 
sen Co. 

>(t) Capital Increased. — On March 1, 
1917, the company filed notice at Al- 
bany. N. Y., 01 an increase from 72,500 
to 110,000 shares; working capital, from 
$1,000,000 to $1,600,000. 
• • • 



— ^Apr. 



^(1) Beport, Nine Months Ended March 
81, 1917, showed net earnings of $816,161, 
compared with $268,256 in the corre- 
sponding period a year previously, and 
$56,427 for the same period two years 
previously. This does not include the 
earnings of the subsidiary company, 
the Torbensen Axle Co. 

Unfilled orders on hand are for more 
than 6,000 trucks. 

BEPUBIilC OIL CO., IBVINE, KT. 
^<1) Incorporated In January, 1017, in 
Kentucky, with a capital of $3,000j000. 
Incorporators: Jas. T. Masterson, wm. 
C. Leonard, of New York; J. H. Mc- 
Clurkln, of Irvine, Ky., and others, to 
acquire and develop oil territory in 
Scottsville and Tennessee fields. 



BEPUBLIC OIL * BEFINING CO., 
PHOENIX. ABIZ. 

^(1) Incorporated in January, 1917, in 
Arizona, with a capital of $500,000. In- 
corporators: Ed. C. Ryan, Henry Abel- 
shouzen and W. O. Wlnstead. 

• BEPUBLIC BT. A LIGHT CO. 

>(1) Eftmlns»~ 1016 1915 

December gross. $373,412 $320,869 
Net after taxes. 159.342 152.978 

Surp. after chgs. 82,274 82,158 

Bal. after pfd. 

divs 56.317 66,201 

12 mos. gross 3,987,617 3,121,297 

Net after taxes. 1.660,210 1,247,214 
Surp. after chgs. 853,006 560,015 

Bal. after pid. 

divs. 542,122 248,531 

■(«) Directors Be-elected. — It was an- 
nounced Feb. 20, 1917, that at the an- 
nual meeting of this company retiring 
directors were re-elected. 
<(S) New Director. — ^It was announced 
Feb. 20. 1917, that W. M. Coleman had 
been elected a director of this com- 
pany to fill a vacancy, Oth^r directors 
were re-elected. 

—Mar. • • • 

•d) Earnings— 1917 1916 

Jan. gross $379,782 $318..316 

Net after taxes. 122,«77 131,906 

Surp. after chgs. 44,796 01.873 

Bal. after pfd. 

dividends 18,839 38,916 

Included In operating charges for Jan- 
uary, 1017, is $39,400, due to the excess 
cost of fuel per kilowatt hour, arising 
from the abnormal price of coal in 1917, 
as compared with 1916. 
•(2) Earnings— 1917 1916 

February gross. $357,646 $310,459 
Net after taxes. 106,002 130,215 

Surp. after chgs. 28,301 65,676 

Bal. after pfd. 

divs 2.344 39.720 

2 mos. gross 727,428 628,775 

Net after taxes. 228,679 265.964 

Surp. after chgs. 73.098 134.394 

Bal. after pfd. 

divs. 21,184 82.480 

Included in operating expenses for 
the two months is $74,5^. due to excess 
cost of fuel per kilowatt hour arising 
from abnormal price of coal in 1917, as 
compared with 1916 and accounting for 
the 40.22% increase In operating ex- 
penses for the period. 

—Apr. 

*(1) New Contract.— It was announced 
AprU 4, 1917, that this company had 



closed a 5-year contract for one-third 
of the output of a mine producing the 
best grade of Pittsburgh No. 8 slack 
coal, on a sliding scale of prices aver- 
aging $1.56 per ton. This contract pro- 
vides the company with the grade of 
coal best adapted to its needs and cov- 
ers a substanual part of the company's 
coal requirements. 

^(2) Conunent on New Contract. — On 
April 5, 1917, the "Wall Street Journal" 
said that this company appeared to be 
the first public utility corporation which 
has completed arrangements by which 
it will be able to cut down the high 
operating ratio due to the large excess 
cost of fuel for its generating stations. 

The official announcement of the com- 
pany that it had closed a five-year 
contract for a fuel supply with a large 
eastern Ohio coal company on a bans 
which will mean that net earnings sub- 
sequent to April 1 will show material 
improvement and that the large Increase 
in gross earnings will begin again to 
be reflected in net revenues. 

What the new contract will mean to the 
net earnings of the company is shown 
by the fact that for the first two months 
of 1917, while gross Increased 17.28% 
over the corresponding two months of 
1916, there was a decrease of 14% In net 
revenues, caused by a 40% increase in 
operating costs. 

The cause for this large advance in 
operating expenses was that, on a kilo- 
watt hour basis, the fuel of the com- 
pany for the two months of 1917 cost 
$74,585 more than in the first two 
months of 1916. 

*(8) Comment on Annual Beportw— On 
April 9. 1917, The "Wall Street Jour- 
nal" said that the report of this com- 
pany for the year ended Dec 31, 191CL 
showed that gross earnings increased 
27.75% and operating expenses and 
taxes gained 24.19%. vFnlle net earnings 
increased 33.11%. The gain for the year 
in total income was 34.60%. The larger 
part of the operating increase came in 
the last half of the year and was con- 
tinued through the first quarter of 1917. 
owing to the largely increased cost of 
fuel for the generating stations. 

April 1 a new coal contract, covering 
a period of years and on a most favor- 
able basis to the companv, with a guar- 
antee regarding deliveries, went into 
effect and from now no net earnings 
should show a satisfactory increase. 
Revenues from the electric light and 

flower business increased 37.5% over 
915 and from the electric railways 
22.8%. Light and power customers In- 
creased 24% and the output of stations 
increased 41% in kilowatt hours over 
the preceding year. The company spent 
$1,922,837 on improvements and better- 
ments, of which $1,264,087 was on the 
light and power department knd $668,- 
800 on the electric railways. 

Capacity of the main generating sta- 
tion at Lowellville was increased from 
20,000 horsepower to 40,000 horsepower 
and a further extension of this station 
is now under way and will be com- 
pleted the present year, giving It 60,- 
OOO horsepower capacity. Forty-one 
miles of high tension transmission lines 
and seventy- six miles of distribution 
lines were constructed in the year. Ten 
new cars for the electric railways were 
ordered and delivered. It Is stated that 
all present conditions In the territory 
served indicate a continuance of in- 
dustrial activity and increased demand 
on the company for light and power 
and transportation. The demand for 
electric power is steadily Increasinir and 
work is being rushed on the additional 
jrenerating ropocity to meet this de- 
mand. A new franchise for. twenty-five 
years for light and power in Youngs- 
town was granted in January, 1917, and 
will not expire until 1942. 

New financing in the year consisted 
of the sale of $3,500,000 Mahoning Sc 
Shenango Railway & Light 7%pfd. 
stock and the retirement of $8,000,000 
notes of Republic Railway ft Light. 
Republic Railway ft Light after all 
charges, various adjustments in sur- 
plus and payment of common and pfd. 
dividends had a surplus Jan. 1, 1917, 
of $626,724. The surplus for 1916 was 
$480,062 after payment of aU dividends. 
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Financial position of the company at 
the dose of the year was excellent. 
Notes and accounts receivable were 
$308,186 and cash stood at $628J50, while 
notes payable were but $157,500 and ac- 
counts payable $300,080. 
*(4) Contract Renewals. — It was an- 
nounced AprU 12, 1917, that this com- 
pany had renewed Its most important 
power and lighting franchises In the 
Yonngstown district for a period of 25 
years, expiring in 1942. The territory 
comprised under these franchises pro- 
duces about 60% of all the power and 
lighting revenues of the company, and 
the llgntlng rates have been fixed for 
a period of ten years. Practically all 
other power and light franchises under 
which thev company is operating are 
without time limit. 

The granting of this latest franchise, 
the conditions of which became effective 
April 1, 1917, puts the whole situation 
of the company as regards franchises in 
enviable condition for the operating of 
Its lighting, power and railway busi- 
ness, it is stated. 
«(5) Barnings— 1917 1916 

March gro^ $376,822 $330,047 

Net after taxes. 131,058 131.359 

Surp. after chgs. 63,843 67,386 

Bal. after pfd. 

dividends 27,886 41,429 

It mos. gross 4,143,046 3..355,281 

Net after taxes. 1,628.415 1,373,256 
Surp. after chgs. 778,666 662.128 

Bal. after pfd. 

dividends 467,082 360,644 

Increase in operating expenses for 
March of 23.7% was principally caused 
by an excess cost of $26,338 for fuel. 
Owing to the high cost of coal, April 1, 
a new coal contract, on favorable terms 
and with guarantees of deliveries, went 
into effect, and from that date a much 
larger proportion of the gain in gross 
revenues is expected to be saved for net. 

BSPI7BI.IC RT7BBBB CO. 
1(1) Price Advance.— It was announced 
Jan. 6, 1017, that this company had an- 
nounced an advance of 16% in auto tire 
casings, 10% on inner tubes and 10% on 
motor truck tires. 

The Republic Co. has on Its books 
100% more business than a year pre- 
Tiously. It has booked an order for 
300,000 tires for 1917 delivery from 
Dodge Bros. 

The company recently completed ex- 
tensive plant alterations. Further ad- 
ditions to capacity may be necessary. 

BSPUBUC STAMPING • ENAMEI«- 

INO CO. 
*<1) Bale. — See Holmes Automobile ft 
Mfg. Co.— Item No. 1. - 

mBSXBTATION COPPBB CO., 

SPOKANE. WASH. 
Ml) Ineorporated on Jan. 19, 1917, In 
Washington, with a capital of $1,600,000. 
Incorporators: Robert B. McCoy, Fred. 
McCoy and C. C Langesour. 

BBSEBYB Olli • GAS CO. ' 

>(1) Ineorporaled on Feb. 8, 1917, In 
Delaware, with a capital of $1,000,000, 
to drill. and bore for oil and natural 
ns. Incorporators: F. D. Buck, Geo. 
W. Dillman and B£. L. Horty, Wilming- 
ton, Del. 

BESIIilENT FIBEB CO.. 
WASHINGTON, D. C. 
•(1) Ineorporated on March 6. 1917, In 
Delaware, with a capital of $600,000, to 
manufacture and sell resilient fiber 
made of cotton or other material. In- 
corporators : Q, B. McLeod, Lumberton, 
N. C; E. D. Chadwlck, W. B. Brock- 
man, J. L. Elverson, J. R. Price and 
W. P. Bller. Washington, D. C 

BETEBE BUBBEB CO. „, , . ^, 

*(1) Contract.— See Edison Electric Il- 
luminating Co., Boston.— Item No. 1. 

BEX BEACH PICTUBES CO., INC. ^ 

•(1) Incorporated In March, 1917, in 
Matoe. with a capital of $500,000. to 
mandractnre and deal in motion picture 
Alms, apparatva, vtc 



REX CONSOLIDATED BONING CO. 

•(1) Development.— On March 20, 1917, 
li. E, Whlchter, Treas. of this com- 
pany, announced that he had received 
a telegram from Manager Guyer stating 
that the Okanogan vein on the 600-foot 
level had been reached by the cross- 
cut and is 6 ♦foot wide. Mr. Gu/er 
added that he would determine the full 
width as soon as possible and begin 
drifting. 

—Apr. 

«(1) Changes In Officers.— On April 24, 
1917, "Financial Amertca" stated that 
this company had reorganised the per- 
sonnel of its officers as follows: Pres., 
L. E. Whlcher; Vice- Pres., Raymond 
Guyer, formerly Gen. Mgr.; Treas., R. 
M. At water, Jr. 

The following have been added to the 
Board of Directors: Raymond Guyer, 
Spokane. Wash. • Harold Pierce, Phila- 
delphia, and C. C. Burger, New York. 

REX RA7 INC., CO., 

MANHATTAN, N. T. 
*<1) Capital Increased.— On Feb. 10, 
1917, the company filed notice at Al- 
bany, N. Y.. of an increase in capital 
stock from $5,000 to $600,000. 



— Apr. 



e: 



• REYNOLDS (B. J.) TOBACCO CO. 
•(1) Stockholders' Bights.— It was an- 
nounced March 1. 1917, that this com- 
pany was offering to common stock- 
nolders of record Feb. 26, 1917. the right 
to subscribe to $2,600,000 additional 7% 
cumulative pfd. stock at the ratio of 
one share of pfd. for four shares of 
common now held. Rights expire 
April 2. 

> (2) Extra Dividend on Common. — ^An- 
nounced March 2, 1917, that this com- 
pany had declared the regular quar- 
terly dividend of 8% and an extra of 
2% on the common stock ; also the regu- 
lar quarterly dividend of 1%% on the 
pfd., all payable April 2 to stock of 
record March 21. In December, 1916, 
an extra dividend of 5% was declared. 
•(3) Earnings Statement. Year Ended 
Dec. 31. 19K. compares as follows : 

1916 1916 

Net t$8,043.678 $4,729,988 

Bal. after pfd. 

dlvs - 7,868,678 4.654,988 

Surp. after com. 
& extra dlvs.— 6,568,678 2,354,088 
tAfter deducting all charges and ex- 
penses of management, depreciation, 
taxes, etc. 

•if4) l^rnlngs on Stock.— It was stated 
March 12, 1917, that this company's 1916 
balance after pfd. dividends of $7,868,678 
Is equal to 78.69% on the $10,000,000 
common stock, compared with 45.54% 
earned on the same stock in 1915. 
•(6) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $16.- 
747.369. compared with $11,178,691 Dec. 
31, 1915. 



RHODE ISLAND 

^(1) Earnings — 
November gross 
Net after taxes. 
Def. after chgs. 

6 mos. gross 

Net after taxes. 
Surp. after chgs. 

—Feb. 

•d) Earnings— 

Dec. gross 

Net after taxes. 
Def. after chgs. 

6 mos. gross — . 
Net after taxes. 
Surp. after chgs. 

—Mar. 

•(1) Earnings- 
January gross- 
Net after taxes. 
Def. after chgs, 

7 months gross. 
Net after taxes. 
Surp. after chgs. 

fSurplus. 



CO. 

1916 
$450,662 
103,704 
14,490 


1916 
$417,449 
84,470 
84,388 


2,601.745 
786.381 
217,629 


2,816.698 

618,783 

49,929 


• • • 




1916 
$481,639 
92.631 
26,107 


1915 
$440,663 
90,323 
28.149 


3,083.384 
879,012 
191,521 


2,766,262 

709,106 

21.776 


• • • 




1917 
$465,751 
76,637 
14,128 


1916 
$428,216 
69.151 
t2,960 


3,649,135 
965,649 
177,393 


8,184.478 

768,237 

24,736 



*(1) Earnings— 1917 1916 

February gross. $424,513 $410,857 

Net after taxes. 75,183 93,432 

Def. after chgs. 43.067 28,743 

8 mos. gross 3.973,647 3,595,335 

Net after taxes. 1,030.832 861.689 

Surp. after chgs. 134,325 994 

BICE OIL CO. 

-^(1) Incorporated on Jan. 6, 1917, in 
Delaware, with a capital of $5,000,000. 
to drill and mine for oil and market 
the same. Incorporators: Cornelius A. 
Cole, HackensacK, N. J.; Robert a. 
Van Voorhis, Jersey aty. N. J., and 
Arthur E. Oakley. Pearl River, N. J. 

BICE STUC DBYOOODS CO. 
*(1) Capital Increase— Stock Dividend 
Planned.^ — It was announced at St. 
Louis March 7. 1917, that stockholders 
of this company, in special meeting 
unanimously voted an increase of capi- 
tal stock from $4,000,000 to $&800,000 
and permission of Secretary of State 
has been asked. Increase will be in 
2d pfd. 7% accumulative secnrltdea. 
half of which will be distributed in 
the form of stock dividend to holders of 
common stock, and will aggregate 
$1,400,000. The balance of increase will 
be authorised, but will be held In the 
treasury. It was also decided to change 
the pfd. stock dividend from semi-an- 
nual to quarterly payments. 

BICHIE (GEO. B.) * CO., INC., 

MANHATTAN. N. Y. 
•(1) Capital Increaeed.— On March 8. 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $36,000 to $300,000. 

BIOHMOND COUNTY ELECTBIC CO. 

«(1) Change In Control. — See Southern 
Canada Power Co., Ltd.— Item No. L 

BICHMOND, FREDERICKSBUBG • 
POTOMAC B. B. 



1916 1915 

$299,607 $239,771 

93,670 88,304 

1.477.011 1.148.606 

569.866 . 401.198 

f o 



1(1) Earnings— 

Nov. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Feb. 

*(1) Earnings— 1916 1910 

Dec. gross-!...- $340,321 $273,843 

Net after taxes. 137,222 ni.l9e 

mos. gross 1.817,332 1,4^.849 

Net after taxes. 697,087 612.894 
*(2) New Passenger Station.— See Rich- 
mond Terminal R. R. Co.— Item No. 1. 

—Mar. 

•(1) Earnings— 1917 1910 

Jan. gross $372,771 $276,617 

Net after Uxes. 147.708 114.386 



* (8) Order for Engines.— See American 
Locomotive Co. — Item No. 2. 

—Apr. • • • 

*(1) Earnings-^ 

Feb. gross 

Net after taxes. 

Z mos. gross 

Net after taxes. 



1917 


1916 


$848,896 


$305,709 


134,765 


142,301 


721,667 


682.826 


282.473 


268.687 
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RICHMOND LIGHT • B. B. CO. 

^1) Merirer.— It was annonneed Feb. 
1917, that upon application of this 
company and the SUten Island Midland 
By. Co. to consolidate, the New York 
Ffrat District Public Serrlce Commis- 
sion had ordered a public hearing to 
beffin March t. It is pUnned that a 
new compaDj, to b« known as the 
SUten Island lAght & Traction Co., 
Inc., shall be formed to Uke oyer all 
the assets and liabilitiea of the two 
trolley companies in Btaten Island. 

Application has also been made to 
the commission that the new lAcorpora- 
tion be» empowered to execute a mort- 
gage for |7;600,000 covering ail the as- 
sets of the two trolley companies, to 
the Farmers Loan Sc Trust Co. as trus- 
tee, and to issue Immediately there- 
under bonds to the amount of |a,7Sa,000. 

The new company alao plans to make 
a stock issue of $1,000,000 in 0% cumu- 
lative pfd. and ^,201,000 par ralue of 
common stock. 

BIOHMOMD XIKUrO • MILLIKO CO. 
1(1) CbMive U Contr^L—It was an- 
nounced at Adair. Mont, Jan. 9, 1017, 
that control of this company, which 
owns and is operating a group of six 
copper claims near Adair, had been 
•ecured by New York capitalists for a 
reported price of «800,000. or on a basis 
of approximately 1000,000 for the enttre 
property. The deal, InrolTlng 000,000 
shares of the issued capitaliaation of 
082,000 shares, was negotiated by Han- 
auer A Carter^ Spokane brokers. 
The new owners are already in charge 



of operations and are rushing shii 
ments as much as possible. Twenl 
horses are employed in the 6H-mile 



f 
}7 



haul to Saltese, dellTering 10 tons a 
day at the railroad tracks. 



BICHMOKD MINING, MILLING 

• BKDUCTION CO. 
« (1) AdmlMed to Trading on New York 
C«rb.-~On April IS, 1017, the New York 
Curb Market Association admitted to 
trading this company's 1.000,000 capital 
shares, par |L Transfer agent and 
registrar, Empire Trust Co., New York. 

BICHMOND TBBMINAL B. B. CO.* 
"(1) New PMsenyer BtAtloa.— It was 
announced Feb. 81, 1917, that plans had 
been completed for the new union paa- 
aenger station at Bichmond, Va., which 
will be used by the Richmond. Freder- 
icksburg * Potomac B. B. and the At- 
lantic Coast Line. 

The total cost of the entire terminal 
wiU be more than $1,000,000. The sta- 
tion must be completed by Feb. 1, lOia 

BIDGBWOOD WATBB CO. 
» (1) Ineerpomled on Jan. 20. 1017. in 
New Jersey, with a capital of $200,000. 
to operate a water works. Incorpora- 
tors: Clement K. Corbin, Summit; 
Chas. B. Corbin, Rahway, and Carl M. 
Herbert, Manhattan, N. Y. 

BIGHT OF WAT mNBS, LTD. 
•(1) Dlvldemd.— It was stated March t, 
1017, that this company's directors had 
declared a diridend of ^ of 1% on its 
stock, payable March 17 to stock of rec- 
ord March 10. 

•(B) Bep«H, Tmt Bnded Dec. 81, lilt, 
*^^^^ i25«S2™P»'>y earned $83.2(97, of 
which ».2aj was paid In dlTidenda. 
After including the amount on hand 

•5 P/.2^\'^v^^^» ^^^^^ ^»» a balance 
of $12.8S8 to the credit of the profit and 
loos account at the commencement of 
ItlT. 

BILLA MINIKO CO. 
^(1) Becerds 8augbt.->It was an- 
nounced at Boston, Jan. 20, 1017, that 
a petition had been presented td Judge 
Morton in the United SUtea District 
Court there by the Federal grand Jury 
praying that George M. Foster, ftec'y 
of this company, be ordered to produce 
before the grand Jurora on Feb. 13 the 
company's correspondence, mining re- 
ports and other records of the corpor- 
ation. 

It is set forth In the petition that the 
grand jurors regaM the lacorda as 



necessary to the investigation of an 
alleged offense committed In connection 
with use of the mails in the sale of 
stocks of the company. 

At the office of the United States Dis- 
ifjfi* -\',t.on»ey it was sUted that the 
Rilla Mining Co. was formerly the 
O'Reilly Minhig Co. The stock U listed 
on the Boston Curb Bxchange. 

BIOBDOK PULP • PAPBB CO.. LTD. 
Ml) InereMod and Bxtra DiTidends on 
Common.---It was announced Jan. 20, 
1017. that this company had declared 
a diridend of 1%% and an extra of 1% 
on the common stock for the quarter 
ended Jan. 31, payable F^b. 10. The 
stock, preriously on a 4% basis, thus 
goes on a 6% annual dlTidend basis. 

—Apr. • • • 

*(1) Bxtra DtTidend of 1%.— A Montreal 
dispatch April 2^ 1017. stated this com- 
pany had declared an extra dividend of 
1^ in addition to the usual quarterly 



dividend of 1%% on the common stock, 

Sayable May 10 ' 

[ay a 



payable May 10 to holders of record 



BIO GBANDB, BL PASO • 
SANTA FB B. R. 

Ml) BarnlBve— 

Nov. gross 

Net after taxes. 

mos. gross 

Net after taxes. 

—Feb. 

'(DBarainKs — 

Dec. gross 

Net after taxes. 

6 moe. gross 

Net after taxes. 
fDeficit. 

—Mar. 

•(1) Ba^nlBKs— 

January gross 

Net after taxes. 

—Apr. 

«(1) Earnings— 

Feb. gross 

Net after taxes. 

2 mos. gross 

Net after taxes. 
tDefldt 



1016 
$26,811 
1,420 
158.204 

38,650 

1916 
$27,497 

t0.691 
185.791 

83,964 



1917 
$31,713 
0,691 



1917 

$24,378 

t4.278 

06,091 

1,413 



1910 
$24,019 
607 
138,004 

10,713 

1910 
$23,098 
t09 
162<098 

10,600 



1916 
$24,601 
3,069 



1916 

$24,349 

3.487 

49,000 

6,076 



BIO GBANDB 80UTHBBN B. B. 



Ml) Bvniiiss— 
November gross 
Net after taxes. 
Surp. aft. chgs. 

5 mos. gross 

Net after taxes. 
Surp. aft. chgs. 
fDeflclt. 

—Feb. 

•(1) Baminss— 
Dec. gross. 



Net after taxes- 

6 mos. gross 

Net after taxes. 

—Mar. 

'(1) Bamlnirs-^ 
January gross.. 
Net after taxes. 

—Apr. 

«(1) Bamlnge— 

Feb. gross 

Net after taxes. 
Def. after chgs.. 

2 mos. gross 

Net after taxes. 
Def. after chgs.. 



1916 

$63,148 
27,476 
10,979 

272,774 
99,201 
17,938 



1916 
$68,002 
18.260 
826,426 
117,016 



1917 
$47,133 
16,177 



1910 
$03,922 

19,228 

2,478 

204,747 

63,709 
t21,800 



1910 
$48,286 

10,749 
802,977 

79,407 



1916 
$36,139 
8,189 



1917 

$45,110 

14,210 

2,759 
92,244 
30,393 

2.427 



1910 

$38,377 

68 

16,002 

69.017 

3,257 

29,148 

BIOBDON PULP • PAPBB CO., LTD. 
*(1) Beport, Tear Ended Dee. 81, 1916, 

shows a net profit of $1,331,001, an in- 
crease of $1,088,493, or 800% over 1910, 
the company's best year to date. It was 
in excess, by a fair margin, of the com- 
bined net profits of the five years from 

After providing for bond interest 
and pfd. stock dividend, there was a 
surplus balance available for the com- 
mon stock- of $1,160J36, an increase as 
compared with 1910 of $1,034,482, or 
close to 800%. This surplus balance 



represented earnings at the rate of 
25.9% on the $4,500,000 common shares, 
against 2.9% in 19li. «»««»i. 

After distributing 4%% in dividends 
and bonus among shareholders, there 
BtUI remained 8963,236, to be carried 
forward to aurplus account This sur- 
plus, however. Is subject to the deduc- 
tion of any amount that may be payable 
for the year under the business profits 
tax. 

• (2) Balanee Sheet, as of Dec 81, 1916, 
£?5^"«-* P''<>^^ *^d loss surplus ot 
IJ.338,870, compared with $375,64 Dec. 
31. 1910. 

*(8) New Sulphite MiU Planned.— It 
was announced Feb. 23, 1917, that this 
company, which establiahed a rosslng 
plant at Haileybury two years pre- 
viously, was planning to erect a large 
sulphite plant in the same neighbor- 
hood. Surveys for the aite of a 000- 
ton mill are now being carried out, and 
it is proposed to have the first unit of 
100 tons ready by January, 19ia The 
mill, if completed to the 000-ton ca- 
pacity under consideration, would be 
the largest of its kind In Canada. 

—Mar 

•d) To Brect Sulphite Plant.— Stated on 
March 29, 1917. that the company would 
erect a sulphite plant at Haileybury. 
Ont., to have a daily capacity of 500 
tons. 



BIO TINTO CO., LTD. 

'(1) Dividend Increased. — ^Announced at 
London March 21, 1917, that this com- 
pany had declared a dividend of 668, 
covering the last half of 1916. This 
compares with 403 for the first half of 
1016, and 35s for the last half of 1910. 

—Apr. • • • 

«(1) Beport, Tear Ended Dee. 81, 1916, 

shows a net revenue of £2,198.092, which 
compares with $1,292,260 for 1915. The 
surplus after dividends was $^,330, 
against $159,267 for 1915. 

BIPPLET BOAT CO., INC., 
MANHATTAN, N. Y. 

«(1) Incorporated on AprU 18, 1917, in 
New York, with an active capital of 
$120,000: ItOOO shares pfd. stock. $100 
each, 4.000 shares common stock, no par 
value; to engage In boat construction, 
equipment storage, wharfage and for- 
warding business. Incorporators : C. H. 
Fowler, C. B. Scbwarz and F. M. Meiss, 
310 West 160th St, New York. 

BIPSBT COPPBB CO., " 

PHOBNIX, ABIZ. 
"(1) Incorporated in February, 1917, in 
Arizona, with a capital of $6,000,00a 
Directors: J. C. PhilUpa, {<ysfM»die Cas- 
sidy and L. M. Wagner, 

BISING SUN MININQ CO., 

8BATTLE, WASH. 
^(1) Incorporated on Jan. 23. 1917, in 
Washington, with a capital of $400,000. 
Incorporators: Frederick S. Munson 
and Norman B. Helmick. 



BITBB PLATB COMMBBCIAL CO., 

INC., MANHATTAN, N. Y. 
^ (1) Capital Decreased.— On Jan. 25, 
1917, the company filed notice at Albany, 
N. Y.. of a reduction In capital stock 
from $2,250,000 to $325,000. 

—Feb. 

•d) Capital Inoreaaed.— On Feb. 27. 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $325,000 to $475,000. 

BIVBBSIDB EASTBBN OIL CO. 

^<1) Initial Dividend on Common. — An- 
nounced Jan. 19. 1917. that this com- 
pany had declared an initial dividend of 
three-fourths of 1% on the common 
stock, payable Feb. 24 to holders of 
record Jan. 31. The regular quarterly 
dividend of 1%% on the pfd. stock, pay- 
able Feb. 5 to stock of record Jan. 81, 
was also declared. 

Ut) Beport Yea* Bnded Dec. 81, 1916, 
shows net profits of $123,069 and surplus 
after dividends of $90,8ei. 
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BIYBRSIDB HOMB TBUSPHONB • 
TBLBGRAPH CO. 

^(1) Sale Aatliorlsed.--See Pacific Tele- 
phone A Tele»rapli Co.— Item No. 2, 

BITBBSIDB WB8TBBN OUj CO. 

*(1) B«port Ytmr Bnded Dec. 81, 1016, 

■bows gross of $201,424, net of S16S,424 
and surplus after dmdends of $79,808: 
total surplus, $11»,474. 
^(8) Increased DlTldend ea C«iiimoB.— 
Announced Jan. 25, 1917, that company 
had declared a quarterly dlyidend of 
1^% on the common stock, payabl* 
Feb. 24 to stock of record Jan. 81. This 
is an Increase of % of 1%. 
-.?v5* wgular quarterly diridend of 
1%% on the pfd. stock was also de- 
clared, payabki Feb. 6 to stock of 
record Jan. 81. 

ROANB COUNTY OHi • GAS CO.. 
PITTSBURGH, PA. 

^(1> Incorporated In December, 1916, in 
West Virrfnla, with a capital of $3,- 
500,000. Incorporators: L. R. Martin, 
F. J. Holup, L. T. Sanders, B. C. 
McHugh and R. T. RosseUlzT, aU of 
Pittsburgh, Pa. 

BOANOKB IRON • STBBI< CORP. 
*(l) Incorporated on April 3, 1917, in 
Delaware, with a capital of $3,500,000, to 
manufacture iron, steel and their 
products. Incorporators: Herbert B. 
Latter and Norman P. CofDn, Wilming- 
ton, Del., and Clement H. Egner, Blk- 
ton, Md. 

ROARING MTREBK • BBUNGTON 

R R 
>(1) Reaidjnstment. — See Coal & Coke 
Ry.— Item No. 1. 

ROBBIN8 • MTBR8 CO., 
SPRINGFIBIiD, O. 

Ml) Capital Increase.— On Jan. 5, 1917, 
It was stated that this company had 
announced that it would increase its 
capital stock from $1,000,000 to $6,000,- 
000, to take care of needed improre- 
menta and plant extensions. The com- 
pany increased its capitalisation from 
$500,000 to $1,000,000 two years pre- 
viously, but the rapid increase in its 
business has necessitated further 
capital. 

An issue of pfd. stock amounting to 
$1,500,000 has been taken at $106. 

The company is employing 2,400 per- 
sons and expects to increase this num- 
ber to 3,000. 

—Feb. 

*(1) Capital IncreaMd.— On Feb. 23, 
1917. the company filed notice at Co- 
lumbus, O., of an increase in capital 
stock from $1,000,000 to $5,000,000. 



ROBINSON • CBAWVOBD. 

^(1) Merger Planned.— See Acme Tea 

Co.— Item No. 4. 

ROBBBTS (JOHN J.) • CO., 

UTICA, ,N. Y. 
•(1) Capital Increased.— On Feb. 1, 1917, 
the company tied notice at Albany, 
N. Y., or an increase in capital stock 
from $250,000 to $350,000. 

BOBBBTS (C. J.) OIL, • GAS CO. 
4(1) Incorporated in April, 1917. in Ok- 
lahoma, with a capital of $250,000. In- 
corporators: C. J. Roberts, A. G. Pat- 
terson and J. O. Galloway. 

BOBBBTS-WIBGAND PICKI«B CO. 

.»(1) New Factory. — It was announced 
Jan. 22. 1917, that this company had 
established a tlQOflOO pickle works in 
New Orleans, La. At its head will be 
P. H. Rol>ert8, Mgr. of American Pickle 
& Canning (JO., Wiggins, Miss., and 
George A. Wiegand and A. C. St. B£arc. 
of New Orleans. The new company will 
not run In opposition to the Wiggins 
factory, but Is intended to reach a 
larger source of supply of raw material 
than is available tot that plant. 



BOBLA BY. 

^(1) Bngine Order.— Sea Amartf B 

Locomotive Co. — Item No. 2. 



BOCHBSTBB HOMB TBAIL 

BUNBS CO. 
^(1) Incorporated in December. 1916, In 
Nevada, with a capital of $1,000,000. 
Directors: A. Proses. C. Martel. C. B. 
Mack, G. S. Green and A. F. Lasher. 

BOCHBSTBB BY. • LIGHT CO. 
^(1) Directors. — Announced Jan. 19, 
1917. that at the annual meeting of this 
company the following directors were 
elected: Horace B. Andrews, WilUam 
K. Vanderbllt, Jr., Harold S. Vander- 
bilt, B. M. Searle, Granger A. Hollister, 
John Carstensen, Walter N. Kernan, A. 
H. Smith, D. M. Beach. T. W. Finucane. 
A. M. Lindsay, B. G. Miner and Edward 
Bausch. The board will meet in New 
York City later and organize. 
^(Z) Acquisition Anthorised.— It was 
announced Jan. 26, 1917, that the New 
York Second District Public Serrlce 
Commission had authorized this com- 
pany to issue and sell to the Mohawk 
Valley Ce. $750,000 of its common stock 
at par. The proceeds of the new stock 
will be used to pay $50,000 for the out- 
standing stock of the Canandaigua Gas 
Light (Jo., $400,000 for the outstanding 
stock of the Despatch Heat, Light A 
Power Co., and $250,000 for the out- 
standing stock of the Bastem Monroe 
Electric Light & Gas Co. Also $178,500 
will be paid for the property and fran- 
chises, other than the electric railway 
property, of the (Ontario Light * Trac- 
Uon Co. 

All these properties will be jnerged 
intp the Rochester Ry. ft Light Co. and 
their stock cancelled. Rochester Ry. A 
Light Co. is controlled by the New York 
Central, through the New York State 
Rys. Co. and the Mohawk Valley Co., 
the former owning the electric railway 
lines and the latter the electric light 
and power properties. 

ROCHBSTBB, 8YBACUSB * 

BASTBBN B. B. 
1(1) Beorganlsatlon Plan.— See Empire 
United Rys., Inc.— Item No. L 

BOCKAWAY-PACIFIC COBP. 

•(1) Bockawa^ Beach Litigation.— On 

March 28. 1917. Judges Ward, Hough 
and Rogers, sitting as the Cllircuit Court 
of Appeals, New York, heard arguments 
by (iordon M. Buck on behalf of this 
company, which is a subsidiary of the 
Southern Pacific R. R., for an injunc- 
tion to prevent the transfer of certain 
lands at Rockaway Beach, N. Y., by the 
city to the State or Federal Gorem- 
ment under condemnation proceedings. 

The srgument of counsel led them 
to show that the appropriation of $1,- 
000,000 made by the State for the pur- 
chase of the land was not sufficient and 
that the land is of market ralue of 
about $2,000,000. 

Some days sgo Judge Ward granted 
a temporary injunction which enjoined 
the members of the condemnation com- 
mission from filing maps and surreys 
of the land to be seized in the interests 
of the Federal Ck>vernment. with the 
Secretary of State or with the County 
Clerk of Queens County. The filing of 
the maps and papers is necessary to 
complete the seizure of the lana by the 
State under special legislation passed 
some time ago. Tne GoTernment 
"bought the lands for $1,000,000, an ap- 
. propriatlon for which amount has been 
made. The Rockaway- Pacific Corp. de- 
mands $2,000,000 for the land. Argu- 
ments against the granting of the in- 
junction were made by Alfred L. 
Becker. The Court reserved decision. 



BOCKWBIX (W. 8.) CO., 

NBWABK, N. J. 
«(!) Capital Increased.— The *'Iren Asa" 
April 26. 1917. stated that thU com- 
pany. Bails Lane, Newark, N. J., manu- 
facturer of farnacaa, had increased its 
capital from $100,000 ta JBSD,00a 



BOCK ISLAND CONSTBUCTION 

CO. (THE). 
«(1) Incorporated on April 8. 1917. in 
Delaware, with a capital of $500,000. to 
engage in a general construction busi- 
ness. Incorporators: M. L. Gatchell, 
L. A. Irwin and H. W. Davis, Wilming- 
ton, Del. 



BOCKWBLL-DBAKB COBP. 

•(1) Sale.— See Marlin Arms Corp.— 
Item No. L 

•it) Deal Batllled.— See Marlin Arms 
Corp. — Item No. 6. 

BOCKWBLL MANUFACTUBINO CO., 
CAMDEN. ABK. 

«(1) New Plant. — It was announced 
April 6, 1917, that this company would 
eauip a wood -working plant at a coat 
of about $250,000 to replace one recently 
destroyed by fire. 

BOCKWOOD • CO.. 
BBOOKLYN, N. Y. 

'(1) Capital Increased. — On March 20, 
1917, the company filed notice at Al- 
bany, N. Y.. of an increase in capital 
stock from $1,250,000 to $2,260,000. 

BOBSSLEB • HASSLAOKBB CO. 
Ml) Building New Plant.- It was sUted 
Jan. 10, 1917, that this company, Perth 
Amboy, N. J., had commenced the erec- 
tion of its new plant for the manuflKe- 
tnre of coal-tar producta at St. Albans, 
near Charleston, W. Ya. The plant ia 
estimated to cost $500,<K)0. 

BOGBB8-BBOWN IBON CO., 

BUFFALO, N. Y. 
•(1) Beport, Year Bnded Dee. 81, 1910, 

shows net sales of 88,900,626, against 
$a721,.^26 in 1915, and a surplus after 
pfd. and common stock dividends of 
$72eL275, compared with $166,048 in 1916. 
In 1916 there was paid a dividend of 
$200,000 on the common stock, against 
nothing in 1915. 

BOGBB8 (WM. A.), INC. 

>(1) Bepert, Year Bnded Dee. 81. Iflf, 

shows net profits of $240,649 and fur* 
plus after common and pfd. dividends 
of $22644& 

>(t) Statonent by Pwsldon*.— On Feb. 
19, 1917, it was stated at Toronto, Ont., 
that Prea. 8. J. Moore, of this compaay, 
in his annual remarks to stoekhoidera, 
said, in part: "The profits for the year. 
amounting to $240,649|exceeded those or 
the previous year by $80,888, and tha In- 
creaae is still greater ever the operat- 
ing profits of the /ear 1914. Much 
larger profits would nave been reallied 
if the company had not been seriously 
handicapped in obtaining supplies of 
metals. In common with most mannfiie- 
turers we also felt severely the ahart- 
age of skilled labor. 

"Turning to the baianea sheet, you 
will observe that our fixed assets In- 
creased during the year $89.440. This 
largely representa the cost ox the addi* 
tion to the hollow ware departaeat. to 
which reference was mada at the laat 
meeting. Merchandlae laventorr la 
$211,823 larger than the inventory pf 
the preceding year, tha Increaaa batan 
due entirely to the extra coat of mater- 
ials and laoor. 

"The surplus of quick aaseta over all 
debts amounta to $1,049,974. 

"Barly in the year a branch afllce and 
wareroom waa opened In Ban Franclsca, 
in order to more adequately provide for 
bnaineas on the Pacifie Coaat.** 



BOLLIN CHBMICAL CO., INC., 

NEW YOBK. 
•(1) Capital Increased.— On March 28, 
1917, the company filed notice at Albany, 
N. I., of an increase in capital stock 
from $1,600,000 to $2,000,000. 

BOMANO-AMBBICANA CO. 

^(1) Compensation for Loss Predicted. 

—See Standard Oil Co. of New Jersay.— 
Item No. 6. 

—Feb. 

*(1) Roumanian Indemnity. — See Stand- 
ard ()11 Co. of New Jersey.— Item No. 1. 
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BOME CALK CO.. 

PLANTSVILLB, CONN. 
■(1) Oovenunent Order.— Late in March, 
1917, this company announced that it 
had secured a large contract from the 
United States Oovemment for automo- 
bile chains. 

BOMB GAS, BLECTBIO LIOflT * 

POWBB CO. 
^(1) Bond Issue Permit Souirht.— An- 

nounced Jan. 4, 1917, that this company 
had applied to the New York Second 
District Public Service Commission for 
authority to issue $3,500,000 first re- 
funding 80-year 6% bonds, $000,000 of 
the new bonds to be issued at once 
for the pu^poie of refunding an out- 
standing issue and to defray cost of 
construction work. 

BOMB IBON MILLS, INC., 
BOMB, K. T. 

*(l) Ineorpomted on April 13, 1917, In 
New York, with a capital of $2,000,000, 
to manufacture iron, steel and tools. 
Incorporators: P. R. Series, A. R. Pal- 
mer and H. O. Wenael, a Terry St. 
Woodharen, N. Y. 

BOSIN • TUBPENTINB EXPOBT CO. 

*(1) Capltid Increaeed.->On April 17, 
1917, this company, Georgia, controlled 
by the American International Cbrp., 
increased its capital from $300,000 to 
$800,000. A block of pfd. of $^,000 was 
purchased by W. R. Grace & Co. and 
Florida and Georgia interests purchased 
$300,000 of common. The American In- 
ternational owns S200,000 pfd. and the 
original $100,000 in common stock Is 
owned by loc(U and Southern Interests. 

BOSS BIFLB CO. 

•(1) Vtietory Closed.— A Quebec dis- 
patch March 19, 1917, stated that the 
factory of this company had been closed 
at noon on that date. The following 
statement was issued by Sir Charles 
Ross : 

"The management of the Ross Rifle 
Co. regret to announce that they have 
closed down their factory for an in- 
definite period on account of the can- 
cellation of all existing orders for rifles 
by the Imperial and Canadian Govern- 
ments. 

"The Imperial cancellation reached us 
a few days ago, and is to take effect on 
the 31st instant. The cancellation by 
the Canadian authorities only arrived 
this morning, to take effect immediately, 
and this without previous warning or 
representation of any kind. 

^•In view of this we were with re- 
gret forced to close our doors, although 
we were capable and willing to continue 
operations.^' 

BOTABT VBHICLB CO. 

•(1) Incorporated on Feb. 17, 1917. in 
Delaware, with a capital of $250,000, to 
engage In a general manufacturing and 
commercial business. Incorporators : 
Wm. H. O'Belrne, Stephen J. Owens 
and Seymour Standish, Wooddale, 111. 

BOTHFVSS BBOTHEBS CO.. 
TOLBDO. O. 

ii*> -5i5**^* ^^oc^ Xncreosed.—On Marth 
M, 1917, the company filed notice at 
Columbus, O., of an Increase in capital 
stock from $150,000 to $500,000. 

BOTH BOCK STOBES. INC. (THE). 
■(1) Incorporated on Feb. 15, 1917, in 
Delaware, with a capital of $1,250,000, 
to carry on business of chemists, drug- 
gists, etc. Incorporators: F. D. Buck, 
Geo. W. DlUman and M. L. Horty. Wil- 
mlngton, Del. 

BOUBAIX MILLS. 

*(1) Brodfelt Mills Parehased. — On 
ApHl 19. 1917, the "Boston Evening 
Trnnscrlpt" said this company, incor- 
porated a year previously, hnd pur- 
chased the Brodfelt Mills, at Clinton, 
Mass. 

BOTBDA CITY OF THB BUN COBP. 
*(1) Incorporated on April 6, 1917, In 
New York, with a capital of $500,()00, 
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to engage In construction work under 
the Roreda system, contracting elec- 
trical work and realty business. In- 
corporators: J. Gutmann, R. Albertson 
and P. Roveda, 08 West 15th St., New 
Yerk. 

BOWAN ELECTBIC 

MANUFACTUBING COBP. 

"(1) Incorporated in February, 1917, in 
Maryland, with a capital of $400,000, to 
maufacture automatic starters, switch- 
boards, etc. Incorporators: Benjamin 
H. Cram, D. Meredith .Reefle and John 
S. Rowan. 

BOWLAND FIBTH A SONS CO. 

•(1) Taken Over.— See Standard Process 

Steel Corp.— Item No. 1. 

BOXANA PBTBOLEUM CO. 

•(1) Sale.— See Roxana Petroleum Corp. 
—Item No. 2. 

BOXANA PETBOLEUM COBP. 

•(1) Incorporated on March 8, 1917, in 
XtFSJS'Jli^^"^ * capitel of $60,000,000. 
$40,000,000 common and $20,000,000 pfd. 
stock, to engage in general oil develop- 
ment enterprises. Thomas B. Gray, of 
Richmond, Pres. ; Benjamin F. Rice, of 
Tulsa, Okla., Vlce-Pres., and Wm. L. 
Mackgrady. of Bayonne, N. Y.. Sec'y- 
Treas. 

■(2) New Company.— It was announced 
March 8, 1917, that this company, in- 
corporated in Virginia on that date with 
a capital of $60,000,000. would take over 
the properties of the Roxana Petroleum 
Co., incorporated in Oklahoma, which 
holds leases on several thousand acres 
of oil lands, with refineries and pipe 
lines, in that State. The latter company 
is controlled by the Royal Dutch Co', 
the chief competitor of the Standard Oil 
organisations in worici business. 

Announcement was made that the new 
corporation would build a large refinery 
at St. Louis. It was learned some time 
previously that this step was In con- 
templation, together with the construc- 
tion of a pipe line from Gushing, Okla., 
to St. Louis, a distance of 450 miles. 

BOXFOBD KNITTING CO. 

*(1) $58,627 Government Contract Se- 
5"f*?;"~9?w^P''" ^S- 1^17, the "Phila- 
delphia Public Ledger" said this com- 
PK"?TH?^^fe^^ awarded a contract by 
J2)?/ID?*^?? States Government to supply 
430.000 light cotton undershirts for 
array use. The contract price was $58,- 

BOYAL ABBOW STEAMSHIP CO.. 
INC. 

* (1) Incorporated on March 31, 1917. in 
Delaware, with a capital of $1,000,000, 
to engage in building and operating 
steamships, etc. Incorporators: A W 
Brltton, S. B. Howard and L. H. Gun- 
ther, all of New York. 

BOYAL BANK OF CANADA. 

»(1) Acquisition Completed.— It was an- 
nounced Jan. 2, 1917, that the absorption 
of the Quebec Bank by the Roval Bank 
of Canada, with the approval of the 
Treasury Board at Ottawa, had become 
effective on that date. 

The effect on banking arrangements 
In Montreal is slight, as all the Quebec 
branches will be continued as branches 
of the Royal, Including the Quebec head 
office In the old New York Life Build- 
ing, which will become known as the 
Place d'Armes Branch of the Royal. 

Outside of Montreal branches will be 
closed at 18 points. 



BOYAL DUTCH CO. 

*(1) Holdings In Bonmania,— It waS an- 
nounced Jan. 12, 1917, that, according to 
private cable advices, the Roumanian 
production of the Roval Dutch Shell 
combination is only 7%% of the total 
production of the Royal Dutch combine. 

r.^*^£ l^*?J. ^"^^^ ^*^"® ^^ **»« Roy«» 

^"s^ooo Roumanla is only 

While the Royal Dutch combine has 
the control and direction of the Rou- 
manian properties, these have been to 



the major extent financed separately, to 
that their revenues have rer/ little In- 
fiuence on the total income of the Boyal 
Dutch Co. 

It was stated that the occupation of 
Roumanla had not injured tne Boyal 
Dutch Co. to any extent. 

—Feb. 

*(1) Oil Prodnctlon.— See Shell Trana- 
port & Trading Co., Ltd.—Item No. 1. 

—Mar. • • • 

• (1) Sale by Controlled Co.— See Rozanm 

Petroleum Corp. — Item No. 2. 

*(2) New Subsidiaries. — See Tampico- 

Panuco R. R.— Item No. 1. 

•(8) Stock Sale.— On March 20. 1917. it 

was stated that a large block of tnla 

company's stock had been taken over 

by two prominent New York Stock 

Exchange houses. A percentage of tho 

stock acquired has been placed with 

large private Interests. 

The Royal Dutch Co. has no funded 
debt. Common shares issued amount 
to $33,336,734. There are $11,467,000 
4^^% priority shares, and $608,000 4% 
pfd. shares. The surplus amounts to 
121.500,000. In 1915 the company pro- 
duced 28,400,000 barrels of oil. 
*(4) Barnlngs Dlscosslon. — On Marck 
21, 1917, it was stated that according to 
a statement received from this company 
the semi-annual dividend would bo 
about 34%, which would amount to 
about 14.00 for an American share. 
This dividend probably will be declared 
about June 1 and will be paid to stock- 
holders about the end of July. 

The Royal Dutch Co. is making head- 
way in, development work in the United 
States. On March 21 the new refinery 
in the Gushing district was opened for 
distillation. This refinery has a ca- 
pacity of about 10,000 barrels a day, 
and will be supplied with crude pro- 
duced by the Roxana Co., of the Cush- 
Ing district. 

Shipment has been made of sufficient 
pipe to complete the pipe line from 
Healdton to Cushlng, and tho company 
expects to commence pumping anont 
AprU 1. Crude in the Cushlng district 
is selling at large premiums and tho . 
Roxana Co. is receiving from 60 to 70 
cents in excess of the market price. 

The Royal Dutch fleet consists of 
about 90 vessels, with a total tonnage 
of 290.000. :Many vessels are being ad- 
ded to this fleet because of the com- 
pany's activity in foreign lloldf. 

Royal Dutch is to open a large re- 
finery in the Danish West Indies, at 
Curacoa, which lies In the path of all 
vessels going through the Panama 
Canal, and will be used as a fuel sta- 
tion for large vessels. 
'^^1 ^Circular About Stoek.— It was 
stated March 22, 1917, that Chandler 
Bros. & Co. and Joseph Walker & Sons 
had issued a circular about this com- 

Eany. It sets forth that the company's 
oldlngs of shares have a face valuo of 
S^,038.000, paying in dividends J11.6B8.- 
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000, which capitallxed on a 7% baaZs 
would give a value of $106,428,000: add 
surplus $21,470,000 holdings in Unltod 
States at cost price $13,266,000, a total of 
$201,164,000, giving an equity of $80.40 
per American share. 

They have excluded from the above 
the holdings of the Shell Transport 
Co. shares, worth at that date $l%jm,- 
000. because this amount almost exactly 
covers the issue of the preference and 
priority shares. 

BOYAL GBAPHITB MINING ifc 
CRUCIBLB CO. 

*(1) Development Plans. — It was an- 
nounced April 11, 1917. that this corn- 
pa nv, organized at Birmingham, Ala., 
with a capital of $500,000, had pre- 
?»H red plana for a dally output of 200 
tons of graphite In connection with the 
''--nioyment of 200 acres of graphite 
land at Good water. Ala. 

This company waa organized with the 
following officers: Eugene Argo. of 
Ooodwater. Ala^ Pres. ; V L. Shumat^ 
Vice-Prcs. • C. F. Shumate, Sec'y-Trea^ 
and T. D. Eppes, Mgr. ^' *^ ^ **!»«.. 
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BOTAIi IMPBOVBBIBNT CO. (THE). 
COVINGTON, KY. 

•<1) Incorporated on March 17, 1917, in 
Kentucky, with a capital of $500,00a 
Incorporators: Emory F. Dayia, Oscar 
Yoong and T. J, Klrkpatrlck. 



BOTAIi TYPEWRITER CO. 

•(1) Shlpmenta to Bnavla. — See Oaston, 
Wiillams ft Wlgmore, Inc.— Item No. 1. 



RUBBER GOODS BfANUFACTURINO 

CO. 
^(1) Special Meeting Feb. 14.— See United 
States Rubber Co.—Item No. 11. 

—Feb. • • • 

*(1) Bond Issue Approred — ^Aoquisltlon 
Planned. — It was announced Feb. 14, 
1917, that stockholders of this company 
at a special meeting had confirmed the 
directors* plan for a bond issue, all of 
which is included in a comprehensire 
issue of {60,000.000 by the United States 
Rubber Co., wnlch owns practically all 
of the stock of the Rubber Goods Mfg. 

The stockholders also yoted In faror 
of the acquisition of properties in com- 
panies owned or controlled by the Rub- 
ber Goods Mfg. Co. 

BUBY PETBOLBUM CO. 
♦(1) Incorporated in April, 1917, in 
Oklahoma, with a capital of 1500,000. 
Incorporators : S. A. Apple, Wirt Frank- 
lin and Roy M. Johnson. 



BUM8BY (L. M.) MANUFAOTUBINO 

CO. 
•(1) Taken Orer.— See Standard Sani- 
tary Mfg. Co.—Item No. 1. 

BUPPIN (S.) INC., NEW YOBK. 
•(1) Capital IncreaMd.— On March 22. 
1917. the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $200,000 to $300,000. 

BUSSEI.I« PETBOIiEUM CO. 

•<1) Incorporated in March, 1017, in 
Oklahoma, with a capital of $500,000. 
Incorporators: B. E. Sheeley, C. C. 
Scott and I. N. Terrill. 

BUS8EL MOTOB AXI^E CO. 

«a) Coounon Stock DiTidend of 100%.— 

Stockholders of this company April 23, 
1917, approved the recommendation of 
the directors for an increase in capital 
from $250,000 to $600,000 by declaring a 
common stock dividend of 100%, pay- 
able to holders of record May 1. 
«(8) Gear Plant Porchase Anthorlsed.— 
At a special meeting April 23, 1917. 
stockholders of this company approved 
the action of the directors in negotiat- 
ing for the purchase of the plant of the 
Russel Wheel & Foundry Co. The di- 
rectors were authorized to consummate 
the deal. 

Stockholders of the Russel Motor 
Axle Co. are nearly all stockholders of 
the Russel Wheel & Foundry Co. A. W. 
Russel. Pres. of the former, is Treas. 
of the latter. W. S. Russel, Pres. of the 
Russel Wheel & Foundry Co., is Vice- 
Pres. of the Russel Motor Axle Co. 
John R. Russel is Sec'y of the former 
company and George B. Russel is Sec'y 
and Treas. of the Russel Motor Axle Co. 

BUSSEL WHEEL A FOUNDBY CO. 
«<1) Deal for Sale to Bussel Motor Axle 
Co. Approved. — See Russel Motor Axle 
Co.— Item No. 2. 

RUSSIA (GOTEBNMENT OF). 
* <1) Bond Syndicate Closed. — Announce- 
ment was made Jan. 11. 1917. that the 
syndicate which underwrote $25,000,000 
Russian Government five-year 6^^ 
bonds and had an option on $25,000,000 
additional had been closed with $5,000,- 
000 of the first $25,000,000 left on Us 
hands to be distributed to underwriters. 
Sale of the issue was stopped by the 
Federal Reserve Board's warning 
against unsecured foreign loans. It was 
stated. 



BUSTON Oir MILL A 
FBRTlTilZEB CO. 

■(1) Merger.— See Henderson Oil Mill 
Co.— Item No. 1, 



BUTHEBFOBD MUXS CO. 

«(1) To Build 6,000 Spindle Plant.— A 

Charlotte, N. C. dispatch, April 24, 1917, 
stated that this company, Rutherford- 
ton, N. C, recently Incorporated, had 
completed plans for building a plant of 
5.000 spindles. The building will cost 
$18,000. 

• RUTLAND B. B. CO. 

Ml) Eamingii— 1916 1916 

Nov. gross $328,933 $310,345 

Net after taxes. 98,841 91,575 

5 mos. gross 1,732,485 1,641,524 

Net after taxes. 521.868 492,134 

—Feb. 

>(1) Eaminge— 1916 1915 

Dec. gross $344,319 $274,722 

Net after taxes. 95,935 52,487 

mos. gross 2,076.804 1,916,247 

Net after taxes. 617,804 644,621 

—Mar. 

•(1) Earnings— 1917 1916 

Jan. gross $328,152 $277,869 

Net after taxes. 62,270 47,400 

*(2) Dividends Besomed. — Announced 
March 13, 1917, that this company had 
declared a dividend of 2% on the pfd. 
stock, payable April 16 to stock of rec- 
ord March 29. This is the first divi- 
dend the company has paid since 1906. 
It has $9,057,600 pfd. stock outstanding. 
• # • 



— Apr. 



«(1) Earnings— 1917 1916 

Feb. gross $276,030 $277,876 

Net alter taxes. 16,572 46.579 

2 mos. gross 604.182 655,735 

Net after taxes. 78,842 03,979 

«(2) Beport, Year Ended Dec. SI, 19ie, 
shows : 

1916 1915 

Mileage 468 468 

Gross oper. rev.. $4,0.3.5,655 $3,549,591 

Net after taxes.. 1,105,274 874,180 

Surp. after chgs. 800,887 495,444 

Bal. after divs.. 463,9TO 456,170 

«(8) Balanoe Sheet, as of Dec. SI, 1916* 

shows a profit and loss surplus of $3,- 
509,158. compared with $3,278,523 Dec. 
31. 1915. 

*(4) Earned $8.94 a Share on Preferred 
In 1916. — This company's 1916 net in- 
come of $809,887 is equivalent to $8.94 
a share on 90,576 shares of pfd. stock, 
against $5.46 a share earned in 1915. 

BUTLAND BY. * LIGHT CO. 

•(1) Sales. 1916. — It was announced 
Feb. 1, 1917. that the distribution sys- 
tem served by this company, the West- 
em Vermont Power & Light Co. and 
the Plttsford Power Co. nad an in- 
crease of 2,738,000 k. w. hrs., or 21.6% 
in sales of electric current in 1916 over 
1915. Of the energy distributed 81.7% 
was generated at hydro-electric stations 
and 18.3% was purchased, there being 
6% less purchased power distributed in 
1916 than In 1916. 

RCTL.AND BY.. I.IGHT & POW. CO. 
*(1) Bepair Work. — Reported on April 
9, 1917, that about 10,000 ties would be 
needed by this company for repair work 
recently started on the main line. The 
company is reporting considerable ac- 
tivity in new lighting and power busi- 
ness. 



BYAN FRUIT CO., SPOKANE, WASH. 

^(1) Incorporated In Washington, Dec. 
22, 1916, with a capital of $1,000,000. In- 
corporators: A. J. Knlevel. T. P. Ryan, 
L. M. Davenport, R. T. Dilworth and 
others. 



RYAN SOAP CO.. CINCINNATI, O. 

*(1) Capital Increased.— On April 18, 
1917, the company filed notice at Colum- 
bus, O., of an Increase in capital stock 
from $150,000 to $300,000. 



BYPANS CONSOLIDATED MINES. 

^(1) Syndicate to Develop Claims. — It 

was announced at Toronto, Out, Jan. 
15, 1017, that a syndicate, headed by 
John Patterson, Pres. of the Patterson 
Candy Co., Ltd., and John W. Ryder, 
of J. W. Ryder & Co., real estate and 
insurance brokers, was being formed to 



mond drilling. In the Spring of 1917. 

Deloro. in which the Rypant Consol- 
idated Hinot is located, is fast coming 
take over and operate the Rypant group 
of gold claims in tho Deloro group of 
Porcupine. 

The Rypans COnsolidatod Mlnot It 
situated in a very promising district, ft 
short distance toutn of tho Big Domt, 
and in cloto proximity to the new oper- 
ations of the La Rose and Coniagat 
properties in Deloro. 

A considerable amount of tnxfaco 
work has been done on the claimt and 
it is the intention to commence opera- 
tlona on a larger scale, including dia- 
to the front. 

SACO-IiOWELIi SHOPS. 

•(1) New Plant.— It was stated Feb. 21« 
1917, that this company had asked the 
City of Lowell, Mass., for permission 
to erect a $200,000 addition \o its old 
plant 

SACRAMENTO OAS CO. " 

•(1) Beport. Year Bnded Dee. SI, 1916, 

shows gross of $139,623, with a surplus 
after all chareres and deductions of $29,- 
689. After payment of dividends of 
$25,764 and various miscellaneous de^ 
duction from and addition to surplus, 
the latter Jan. 1, 1917, was $20,929, com- 
pared with $17,241 Jan. 1, 1016. 



Thlt information, while not guarantttd. It btUettd t# 



SACBAMBNTO MINING CO. 

1(1) Stock iBsne-^Aeqnlsition.— It was 
announced Jan. 16, 1917, that the Cali- 
fornia Commissioner of Corporations 
had authorized this company to issue 
64.000 shares to Bour Mining Co. in ex- 
change for an option to purchase prop- 
erties In San Dleffo County, Cal., being 
mined for molybdenum. The company 
is also permitted to issue 11.033 shares 
to Wm. Bowden. C. G. Shinn, A. L. 
Hart, P. L. Shinn, M. C. Van Loben 
Sells and Jesse Wise in consideration of 
moneys advanced by them, and to sell 
25.000 shares at par, $1 per share, net 
to the company, for the purpose of 
installing additional equipment and de- 
veloping the property. 

The purchase price is $60,000, of which 
$1,000 has been paid. 

SACBAMBNTO TELEPHONE CO. 
«(1) Beport, Year Ended Dec SI, l»ie. 

of this companv. operating in Red 
Blufr. Willows. Orland and vicinity in 
California, shows operating revenue of 
$62,447 and net corporate loss of $26,963. 

«(2) Balance Sheet, as of Dee. 81. 1916, 

shows a profit and loss deficit of $29,656. 

• SAFETY CAB HEATING • 

LIGHTING CO. 
•(1) Dividends.— It was stated March 
16. 1917. that this company's declara- 
tion of the 2% Regular quarterly divi- 
dend marked the ninetieth consecutive 
disbursement which had been ordered 
since 1893. making a total of 310% de- 
clared in regular dividends, stock divi- 
dends and extra disbursementa in a lit- 
tle over 23 years. 

*(2) Business In 1916.— It was Stated 
March 17. 1917. that this company's re- 
port for the year ended Dec. 31. 1916. 
should be available for publication in 
April. Net earnings for the year are 
expected to show a big increase over 
other years after heavy depreciation 
charges. 

The 1915 net was not made public, but 
previous thereto the best year was In 
1910, when net profits totaled $1326,874 
and surplus $242,064. after dividend pay- 
menta of 11%. Business booked thus 
far in 1917 is understood to be on a 
par with last year. 

Safety Car's decision to refuse all war 
order business in 1916 and hold to the 
manufacture of equipment for lighting 
and heating railroad cars, resulted in 
big orders from domestic sources, and 
consequently 1916 proved to be one of 
the best years in the history of tho 
company. 

"Had we gone Into the munition busi- 
ness," said one ofllcial of the company, 
'though everything looked rosy at the 

bt eorrtet. 
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^^v,!^' ^f^ proflti. our expectations 
mlf ht not iMiTe been realised, and. 
fartiiermpre, our regular buslnees would 
bare auffered." 

iAVXTT • BOOXOMT DAICPKB OO.. 

WIUUKOTOM. DBI^ 
•<1) IneerperAiMl In Febmarr, 1»17. in 
Delaware, with a capital of ^OOOOO, to 
make and dlepose of automatic deTices. 

SAFETY 8XBVICE CORP. 

♦(1) Incorporated on Aprtl 8. 1917, In 
Delaware, with a capital of |17n)0,000. to 
do a general enflneerlng and construc- 
tion business. Incorporators: Herbert 
B. Latter and C. L. Blsinaer, Wilming- 
ton, Del , and Clement M. Egner, Eli- 
ton, Md. 

•AOAM OBB MANlTBAOTUBIirO OO. 
i^*> JH!ilSS* iM^dwid. — Announced 
Jan. SO. 1P17, that this company had 
declared a quarterly dlTidend of 9%, 

Sayable Feb. 1. The last prerioui dlTi- 
end was 11%. 

—Apr.. 

«(!> Bxtro Cash and Steele DlTldends.— 

Announced April 4, 1917, that this com- 

Sany had declared an extra cash divi- 
end of 20% and had Toted to recom- 
mend an Increase of capital to $1,800,000 
by a stock dlTidend of 50%. 

A special meeting was called for April 
20 to act on the capital increase pro- 

Sosltlou. The company paid 18% in 
iTldends in the fiscal year ended Sept. 
ao, 1010, and since has paid 16% in two 
dlridends. It has a production capacity 
of 110.000 spindles. It makes print cloth 
yam goods. 

«(») Capital Inerease by Sioek Dividend 
Approred. — Stockholders of this com- 
pany April 25, 1017, voted unanimously 
to adopt the recommendation of the di- 
rectors to Increase the capital stock to 
•1,800,000 from |1,200,000. The increase 
Is to be by a 60% stock dividend, one 
share of new stock to be given for every 
two shares of old stock held. 

SAOAMOBB MIlfBS OO. 

"(1) ^Ineorporaled on Feb. 5, 1917, in 
Delaware, with a capital of $1,000,000. 
to mine and mill for lead, sine. copi>er, 
etc. Incorporators: Herbert B. Latter 
and Norman P. Coffin, Wilmington, 
Del., and Clement li. Bgner, Blkton, 
aid. 

SAGINAW MAUJBABLB CO. 
' (1) To BoUd PlaBt.— It was announced 
Feb. 1, 1917, that this company, incor- 
porated with a capital stock of $850,000, 
would erect a malleable foundry at 
Saginaw, Mich. The initial InsUUation 
will include two melting furnaces with 
an annual canadty of 12,000 tons. Pro- 
vision is made for an ultimate capacity 
of 40.000 tons per year. 

SAGINAW MALI«BABLB IBON OO. 

'(1) New Cempany Organised. — It was 
announced March 16, 1917, that articles 
of incorporation of this new company, 
Saginaw, Mich., had been filed in Mich- 
igan. The capital stock was increased 
from $850,000 to $400,000. 

The officers and directors of the new 
company are: Pros., Charles F. Droze- 
ski; VIce-Pres.. W. J. Wickes; Sec'y. 
Julius B. Kirby; Treas^ George H. 
Hannum; directors, W. J. Wickes, J. 
J. Kerns, C. T. Kerry, Charles F. 
Droseskl. Henry T. Robinson and 
George H. Hannum, of Saginaw; B. J. 
Lobdell, of Onaway, Mich. 

ST. ANDBBWS BAT 

DBVBLOPMBNT CO. 
•(1) Beeeiver. — It was announced Feb. 
21. 1917. that B. Bright Wilson had been 
appointed by Judge Manton. of New 
York, as receiver of this company in 
a friendly equity suit brought by Henry 
H. Hanson on behalf of himself and 
other creditors. William H. Lynn, of 
New York, is the Pros, of the company 
and holds more than half of the $2,- 
000,000 stock. The company Is engaged 
In real estate development in the vlcin- 
y/JSJ S^' -Andrews Bay, Fla., and owns 
28,000 acres of land and 8,800 city lots. 
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ST. ANTHONY MINING CO. 
•(1) Stock Issuer — It was announced 
Feb. 24, 1917, that this company. San 
Francisco, had been permitted by Cali- 
fornia Commissioner of Corporations H. 
L. Camahan to sell 100.000 shares, to 
net the company not less than 10 cents 
a share, and thereafter to sell 200,000 
shares, to net the company not less than 
15 cents a share, the proceeds to be used 
for the purpose of Installing a com- 
pressing plant and conducting further 
development work on the company's 
claims located on Columbia Mountain, 
}?. the Yellow Pines mining district, 
Clark County, Nev. 

The coDipany has issued and out- 
standing 077,015 shares, of which 600.000 
shares were issued in exchange for the 
property. 



ST. JOHN BY. CO. 

i<*L?i^'« Ptonned.— It was stated Feb. 
o, 1517. that in a circular issued to 
Stockholders of this company, control- 
ling tramways, electric light, power 
and gas in St. John, N. B., a special 
meeting is called to consider an offer 
to purchase the entire assets of the 
company. 

T T^®- ^®^ Brunswick Investment Co., 
Ifo^^rT^^^^^ for the purpose, has offered 
fi,auo,uoo for all the company's prop- 
erties and franchises and in addition 
$10 a share for each share transferred, 
making a total of $140 per share net to 
the shareholders. 

*i*L®^*.. Battfled.— It was announced 
at St. John, N. B., Feb. 16. 1917, that by 
a vote of shareholders representing 8,101 
shares for, to 81 against, the decision 
of the directors to sell this company, 
including the gas and electric light 
utilities, to the New Brunswick Invest- 
ment Co.. Ltd., was ratified at a meet- 
ing of the shareholders. The price is 
$1,300,000 and an additional $10 a share 
for each share of the company's stock 
transferred, making $140 a share not to 
the shareholders. 



e ST. JOSBPH A 
^(1) Earnings— 

Nov. gross 

Net after taxes. 

5 mos. gross 

Net after taxes. 

—Feb. 

* (1) Earnings — 

Dec gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 

•(1) Earnlnirs— 

January gross.. 
Net after taxes. 



GBAND ISLAND BT. 



— ^Apr. 



«(1) Barnings— 

Feb. gross 

Net after taxes. 

2 mos. gross 

Net after taxes. 



1916 

$196,696 

67,080 

998,445 

806.647 



1916 

$186,398 

59,199 

1,184,842 

425,846 



1917 
$174,096 
35.279 



1917 

$164,164 

31.677 

338.259 

66,956 



1915 
$169,257 

52,010 
727,748 
140.566 

1015 
$164,569 

41..T78 
892.317 
181,944 



1916 
$144,394 
21,510 



1916 

$154,423 

35.243 

298.817 

56,753 



• ST. JOSEPH I.EAD CO. 
•(1) Merger Planned.— -It was stated 
Feb. 16, 1917, that preliminary steps 
had been taken by this company for 
merging one or more of its subsidiary 
companies into its own corporate iden- 
tity. 

The principal subsidiary is the Doe 
Run Lead Co., for the dissolution of 
which proceedings have been started 
in the Missouri courts. 

The St. Joseph Co. has forged to 
second place among the lead producers 
of the United States and outranks all 
others among the so-called independent 
producers. Although exceeded in pro- 
duction by the American Smelting Sc 
Refining Co., the St. Joseph Lead Co. 
can lay claim to the distinction of 
getting every pound of lead produced 
from its own mines. 

Between 180,000.000 and 200,000,000 
pounds of lead constituted the con- 
tribution in 1916 of the St. Joseph Co. 
to the 1910 output of this metal in the 



United States, as compared with about 
165,000,000 pounds in the previous year, 
'(t) Beport. Tear Bnded Dee. 9K 1910. 

shows earnings as follows : ' 

1916 1915 

Net profits $8,004,649 $4,392,800 

Bal. aft. chgs._ 4.074,467 8.489964 
Surp. aft dlvs.- 8.265.001 1.998;88$ 
«(8) Earnings on Stoek.— It was stated 
Feb. 19, 1917, that this company's 1916 
balance of $4,674,467, after charges is 
equal to 33.16% on $14,094,660 capital 
stock, compared with 24.70% earned in 
1015. 

Ii*L?f*!? I>lvJdend.--Annonnced Feb. 
19, 1917, that this company had declared 
a distribution from the reserve for 
amortization of 50 cents a share, in ad- 
dlUon to the regular quarterly divi- 
dend of 25 cents a share, payable March 
20 to stock of record March 10. 
•(5) Balance Sheet, as of Dec. 31, 1916. 
of this company and subsidiaries, 
■hows a profit and loss surplus of $11.- 
054,997, 

*(6) Production, 1916.— It was an- 
nounced Feb. 23, 1917. that one-seventh 
of the lead production of the United 
States, estimated by the GoTomment 
for 1916 at 622,000 tons, was produced 
by this company, with a smelter out- 
put of 91.000 tons. This company, with 
a yield of 182.000,000 pounds of lead for 
the year, was the second largest factor, 
being exceeded only by the American 
Smelting & Refining Co. 

The company has adopted an amorti- 
zation reserve either for the purchase of 
additional ore reserves or as a return to 
stockholders of capital Invested. Sev- 
eral dividends have been declared from 
this reserve, and another of 50 cents a 
share has been ordered. 



ST. JOSEPH RT., LIGHT, HEAT 
* POWER CO. 

^ (1) Bonds. — See St. Joseph A Savannah 
Interurban Ry. Co.— Item No. 1. 

ST. JOSEPH * SAVANNAH 
INTERURBAN BY. CO. 

Ml) Bonds Called.— It was stated Jan. 
22, 1917, that through the Empire Trust 
Co. of St. Joseph. Mo., this company 
had called for payment at 102% and in- 
terest on April 1, 1917. all its first 
mortgage bonds. 

The company plans a merger with the 
St. Joseph Ry.. Light. Heat Sc Power 
Co. and proceeds for the redemption 
of the bonds were secured by a sale of 
first and refunding 5% bonds of the St. 
Joseph Ry.. Light, Heat & Power Co. 

ST. LOUIS. BROWNSVILLE • 
MEXICO BT. 

•d) Eaminirs— 1916 

December gross $418,916 

Net after taxes. 197,479 

6 mos. gross 2,690.518 

Net after taxes. 1,345,091 

—Mar. 

«(1) Earnings— 

Jan. gross 

Net after taxes. 



1915 
$201,267 
40,137 
1,862,994 

407,241 



«(2) Eamlnsfl— 
February gross. 
Net after taxes- 

2 mos. gross 

Net after taxes. 



1917 

$369.94.^ 

150.538 

1917 
$380,403 
163,872 
750,346 
314,410 



1916 
$187.9J»3 
21.167 

1916 

$195,711 

29,432 

383.644 

50.599 



ST. LOUIS COUNTY GAS CO. 

»(1) Report. Year Ended Dec. 31. 1916, 

shows gross operating revenue of $272,- 

479, net operating revenue of $79,989, 

gross Income of $89,397 and net Income 

of $40,290. 

»(2) Balance Sheet, as of Dec. 31. 1916, 

shows a profit and loss surplus of $31.- 

830. 



^(1) Earnings. — 

Nov. gross 

Net after taxes 

5 mos. gross 

Net after taxes 



1916 1915 

$3,713,217 $3,129,883 

1,454.281 1,098,886 



Thla InfonBAtlon, whila aoi gnarmntaad, li ballaTtd to bo wntL 



16,658.181 18,509,018 
0,479.006 8,099,205 
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—Feb. 



*(1) KArnliiffs— 

Dec frosa 

Net after taxes. 

f moa. ffroaa 

Net after taxes. 



1916 1915 

I3J45.259 |3,088J44 

1,584,450 1,132.801 

20,303.440 16,597,757 

7,064,062 4,832,056 
•(t) Sold.— See Missouri Pacific Ry. Co. 
-^tefti No. 2. 

fl(t) Comment on Sale^—See Hlssonrl 
Pacific Ry. Co.— Item No. 8. 

—Mar. 

The stock disposed of in one parcel, 
the report stated, was purchased by 
Doncan A. Holmes and Robert H. Nell- 
son, with the understanding that the 
sale Is' subject to the confirmation of 
the FederU Court. Prior to the blddlnr 
Holmes and Nellson deposited with 
Special Master Lacombe Sl,520,000 of 
the 4% gold bonds of the Missouri 
Pacific Ry. Co. as a pledae that they 
would maice their bid for the stock, 
•(t) Earnings 1917 1916 

Jan. grosB $3,506,555 $2,629,137 

Net after taxes. 1,267,380 691,885 

•(t) Sale Confiirmed.— See Missouri Pa- 
dJlc Ry. Co.— Item No. 8. 

—Apr. 

«(1) Earninrs— 1917 

Feb. gross $3,135,425 

Net alter taxea. 809,002 

t moa. gross 6.641.08O 

Net after Uxes. 2.076,381 



1916 

$2,409,889 

294,682 

5.089.025 

986,567 



• ST. liOUIS. IRON MOUNTAIN ft 

SOUTHBBN BT.— (Rec.) 
•(1> Steck Sale. — It was announced at 
New York Feb. 28. 1917, that In the 
Federal District Court ex-Judge B. 
Henry Lacombe as special master had 
filed his report of the sale of 372,550 
shares of the capital stock of this com- 
pany for $15,200,000. The sale Is the 
result of a decree In foreclosure entered 
July 24, 1016, In the proceedings Insti- 
tuted by the Bankers' Trust Co. as 
trustee against the Missouri Pacific 
Ry. Co. and Benjamin F. Bush as an- 
cillary receiver of the prdperty of that 
company, which waa the capital atock 
of the St. Loula road. 



ST. I^OUIS MERCHANTS' BRIDGE 
TERMINAL BT. CO, 



t(l) Earnings— 

Not. grosa 

Net after taxes. 

S moa. gross 

Net after taxes. 

—Feb. 

•(1) Earnings— 

Dec. gross 

Net after taxes. 

• moa. groas 

Net after taxes. 

—Mar. 

•(1) Eamlnga— 
January gross.. 
Net after taxes. 



— ^Apr. 



•(1) Eamlnga— 

Feb. gross 

Net after taxes. 

t moa. gross 

Net after taxes. 



1916 

" $235,788 

47.781 

1.138,034 

828,840 

a • 

1916 

$235,241 

41,786 

1,373,274 

370,576 



1917 
$239,915 
42,211 



1917 

$233,062 

52,926 

472.977 

95,137 



1915 

$188,438 

50,319 

861,552 

261.404 

1915 
$204,468 

56.289 

1,066.020 

317,603 



1916 
$205,636 
65.522 



1916 
$214,068 

61,457 
419,705 
116.980 



ST. I^OUIS, BOCKT MOUNTAIN 
ft PACIFIC BJ, 



Ml) Earnings— 

Not. groaa 

Net after taxea. 
Surp. after chga. 

S moa. groaa 

Net after taxea. 
Surp. after chga 



1916 

$251,026 

- 80.456 

49.276 

1,158.089 

340.421 

180.443 



1915 

$212,338 

60.319 

34,312 

1.171,075 

334.325 

163.894 



*(S) Eamtnga on Stock.— It waa stated 
Jan. 8, 1917. that the net income of tbia 
company for the fiTe months ended Nov. 
30» 1916, after deduction of the dividend 
on the $1,000,000 5% pfd. stock, waa 
tqulTalent to 3.82% on the $10,000,000 
common. 

Ofllciala atate that although Ita out- 
put is the largeat in ita history, it Is 
imiibla to meet the Western demand. 



Forty new coke oTena have been blown had been approved. Similar advances 
in and 92 additional ovens are being proposed on yellow pine to basis of 



built as rapidly as possible. 

The output of both classes of fuel is 
fully booked for several months. All 
signs point to the present fiscal year 
being the banner year in the company's 
hlatory. 

—Feb. 

•d) Eamtnga— 

Dec. gross 

Net after taxea. 
Surp. after chgs. 

• moa. groas 

Net after taxes. 
Surp. after chgs. 

—Mar. 

>(1) Earnings. — 
January gross.. 
Net after taxes. 
Surp. aft. chgs.^ 

7 mofl. gross 

Net after taxes- 
Surp. aft. chgs.. 
*(t) Earnings.—- 
Febrdary gross . 
Net after taxes. 
Surp. after chgs. 

8 months groas. 
Net after taxes. 
Surp. after chga. 

—Apr. 

*(1) Earnings— 1917 

March grosa $282,609 

Net after taxes. 96.048 

Surp.* after chgs. 75,210 

9 raos. gross 2.275.695 

Net after taxes. 709,023 

Surp. after chgs. 520,058 



1916 

$273,792 

87,055 

66,480 

1,431.881 

427,479 

801,526 



1917 

$290,499 

100.797 

68.618 

1,731,380 

628,274 

804.491 

1917 

$261,706 

84,701 

-63,251 

1,993,086 

612,975 

444.848 



1915 

$233,429 

70,967 

48.197 

1,404,508 

406,291 

261,738 



1916 

$238,592 

66.070 

33,743 

1,643.095 

471.362 

236,039 

1016 

$206,201 

54,521 

32,379 

1,849,296 

525,883 

837,679 



1916 

$201,679 

4^768 

26,343 

2,050.975 

674,651 

364,022 



• ST. LOUIS ft SAN FBANCISCO 

B B CO 
^(1) Bonds Stricken from Uat.— An- 
nounced Jan. 3, 1917. that the New York 
Stock Exchange had atrlcken from the 
Hat tbia company'a refunding mortgage 
4% bonda, due 195L 



M2) Eaminga— 

November groaa 
Net after taxea. 

4 ft 6 moa. gross 
Net after taxes. 
fDeflclt 



1916 

"'t6i4 

4Mos. 

18.295,532 

5,671,415 



1915 

$4,078,460 

1.355,739 

5Mos. 

18,792.856 

5,649,773 



• ST. LOUIS-SAN FBANCISCO BT. CO. 

^(1) Application to List. — Announced 
Jan. 4, 1917, that the New York Stock 
Exchange had received application to 
Hat thia company'a $7,500,000 pfd. atock 
trust certlflcatea, Serlea A, and $60,432,- 
000 common tmat certificates. 
^(2) Earnings— 1916 1915 

November gross $4,855,394 $4,276,360 
Net after taxea. 1.657.422 1.377,358 

6 mos. groaa 23,990.367 19,706,102 

Net after taxes. 7,477,566 5,723,780 
^(S) Securities Listed In New York.— It 
waa announced Jan. 6, 1917, that the 
securities Issued under the plan for the 
reorgnnlzation of thIa company bad been 
admitted to the Hat on the New York 
Stock Exchange. They consist of 
$7,500,000 pfd. stock trust certificates 
(series "A") and $46,432,000 common 
Bto^k trust certlflcates. Authority la 
granted to add $4,000,000 of common 
stock trust certificates on official notice 
of transfer from the reorganization 
managers. 

^(4) New President. — It was announced 
Jan. 10. 1917. that at a meeting of di- 
rectors of this company W. B. Biddle. 
formerly 1st Vice-Pres., had been 
elected Pres.. succeeding the late W. C. 
Nixon. E. D. Levey, former 2d Vice- 
Pres. and Oenl. Mgr.. was elected 1st 
Vice-Pres. N. M. Rice waa promoted 
from 3d Vice-Pres. to 2d VIce-Prea. Mr. 
Levey was also made a director, suc- 
ceeding Mr. Nixon. 

^<6) IntecrState Commerce Commisaion 
BnUnir.— un Jan. 23. 1917. it waa an- 
nounced that advances of 1 and 2 
cents per hundred pounda on hard- 
wood lumber, putting It on the same 
rate basis as yellow pine, on this rail- 
road and the Texas. Oklahoma A East- 
ern R. B. in Oklahoma points, both 
east and west of the Mississippi River, 



hardwood rates from Oklahoma and 
Arkatasas to points east of the Missis- 
sippi River were denied. 

—Feb. 

*(1) Earnings- 
Dec, ffross 

Net alter taxes. 

moa. gross 

Net after taxes. 



191S 
$4320,667 

1,446,994 
24,035,769 

7,3304»7 



1916 

$4,764,996 

1,448,593 

28,768,044 

8,801,895 

>(<) Bond Interest. — It was announced 
Feb. 7, 1917. that at a meeting of di- 
rectors held on that date the six 
months' interest to Dec. 81, 1916, on 
the cumulative adjustment bonds was 
declared payable April 1. 1917. 

The net income available for pay* 
ment of interest on the cnmulative ad* 
jnstment bonds amounted to $4,216,609. 
and the Z% payment requires about 

$i,ie2,ooa 

•(t) Stains.— It was steted Feb. 14, 
1917, that this new company, incor- 
porated in August, 1916, is fnlfiUing 
expectations for the system as reor* 
ganlced. The results attained in the 
six months ended Dec. 81 were higlily 
satisfactory. 

Apparently the higher operating 
costs which are affecting net earnings 
on the Eastern roads are also being 
felt to a greater extent than was re* 
centily the case on the Western sys- 
tems. Although gross in December in- 
creased $435,329. or 10%. net operating 
revenue increased only $133,574, or 8.7%, 
over the corresponding month of 1915. 

Increased taxes and very much 
larger debits for car hire have affected 
total income to some extent. It is not 
surprising to find a road which is Just 
in process of financial recuperation, 
like the 'Frisco, with a shortage of 
equipment to handle heavily Increased 
traffic, carrying an unusually large 
number of foreign cars on its lines and 
heavier car hire chargea. 

For the six months ended Dec. 81 
gross was $28,768,044, an increase of 
$4,732,275, or 10.7%, compared with the 
corresponding period of 1915. Net op- 
erating revenue of $10,112,985 showed an 
increaae of $1,921,768, or 23.5% over the 
same period of the previous year. 

In the six months the balance avail- 
able for Interest charges was $8,368,266, 
which means that fixed requirements 
were earned more than twice over. 
Total fixed interest-bearing obliga- 
tions are about $190,726,000, upon which 
fixed charges for the six montos period 
were $4,152,606. There are In addition, 
$40,547,818 adjnatment mortgage 6% 
cumulative income bonds and ^5,192,000 
non-cumulative income mortgage bonds. 

In the six months period the Interest 
requirements on the adjustment bonds 
were earned over 3^^ times and the 
Interest on the income bonds nearly 
three times. Directors declared inter- 
est on the adjustment bonds payable 
April 1. 

The fact that the 'Frisco has not 
thoroughly established itself as yet 
probably accounta for low prlcer for 
the bonda, which are regarded in con- 



as rela- 



eervatlve banking quarters 
tlvely cheap. 

—Mar. 

•(1) Earnings— 1917 1010 

Jan. gross $4,684,587 $3,694,780 

Net after taxes. 1.220.719 847.242 

7 mos. gross 33,452.631 27.730,648 

Net after taxes. 10.234,722 7,943.959 
«(2) Suit.— See Colorado A Southern Ry. 
—Item No. 2. 

—Apr. 

*(1) Earnings— 1917 1916 

Feb. gross $4,247,605 $3,847,839 

Net after taxes. 1.107.707 1.021.190 

8 mos. gross 37,700,236 31,578.388 

Net after taxes. 11.342,428 8.965.148 
*(«) Now Director.— It was announced 
April 11, 1917, that at the annual meet- 
ing of this company J. W. Tusk, finan- 
cial receiver of the old company, and 
who resigned as a director of the new 
corporation, was succeeded by Thomas 
S. Maffett. The other directors were 
re-elected. The board meets in New 
York for organization. 
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* (8) AppllcAtloa to List In New York. 

—On April 16, 1917. this company made 
application to the New York Stock Ex- 
chanfe to list $03,388,500 of Its prior 
lien mortgage bonds, series A, due July 
1, 1960; 125,000,000 prior lien mortgage 
bonds, series B. due July 1, 1050; $40,- 
547300 adjustment mortgage bonds, 
series A, due July 1, 1055; and $35,192,- 
000 Income mortgage bonds series A. 
due July 1, 1000. 

«(4) Bonds riflted on New York Stock 
Sxchange.— -The New York Stock Ex- 
change April 26, 1917, announced the 
listing of this company's $83,053,500 
prior Hen mortgage 4% bonds. Series 
^•A," and $25,000,000 prior lien mortgage 
6% bonds, series "B,^' with authority to 
add before Jan. 1, 1018, $0,445,000 of 
series "A" bonds; also $38,718,700 ad- 
justment mortgage 6% bonds, series 
"A," with authority to add $1,820,150, 
making the total amount $40,547,000; 
also $35,102,000 Income morigage bonds, 
aeries "A." in exchange for outstanding 
temporary bonds. 



ST. liOUIS, SAN FRANCISCO * 

TEXAS BT. 
1(1) Karnlngs— 
NoTember gross 
Net after taxes. 

S mos. gross 

Net after taxes. 



—Mar. 

•(1) Samlngs— 
January gross.. 
Net after taxes. 
tDefldt 



— Apr. 



1016 

$126,247 

88,604 

670,625 

100,306 

• e 

1017 
$103,066 
8.065 



1917 
$03,505 

10,815 
107,461 

10,780 



1016 

$114,500 

20,429 

618,072 

66,710 



1016 
$71,606 



«(1) Earnings^ 

Feb. gross 

Net after taxes. 

t mos. gross 

Net after taxes. 
tDeflcit. 



• ST. LOUIS SOUTHWESTERN 
BT. CO. 

1(1) Earnings^ 1016 

Not. gross $1,426,030 



,407 



1916 

$83,273 

1,452 

154.879 

tll,045 



Net after taxes. 
Surp. after chgs. 

5 mos. gross 

Net after taxes. 
Surp. after chgs. 

—Feb. 

>(1) Earnings— 

Dec. gross 

Net after taxes. 
Surp. after chgs. 

6 mos. gross 

Net after taxes. 
Surp. after chgs. 

—Mar. 

•d) Earnings- 
January gross.. 
Net after taxes. 
Surp. aft. chgs. 

7 mos. gross 

Net after taxes. 
Surp. aft. chgs. 
*(S) Earnings— 

Jan, gross 

Net after taxes. 

—Apr. 

*(1) Earnings— 

Feb. gross 

Net after taxes. 
Surp. after chgs. 

8 mos. gross 

Net after taxes. 
Surp. after chgs. 

tDeflcit. 



468,952 
335.261 
6,437,811 
2.198,709 
1,397,234 

1916 

$1,468,649 

6^.718 

360,302 

7,906,460 

2,714.428 

1,845,260 

1917 

$1,398,959 

486.410 

846.042 

0,305,410 

3.200,837 

2,043.876 

1917 

$066,382 

456,742 



1917 

$1,233,178 

315.360 

210,209 

10.6.38,598 

3.516.198 

2,401,511 



1915 
$1,184,978 

428,460 

245,622 
5,189,750 
1,664,967 

602,568 

1015 
$1,141,020 

361,001 

107,007 
6.280,770 
2,016,048 

800,560 

1016 

$081,607 

208,020 

58.333 

7.262.375 

2,224.067 

048.883 

1016 

$644,217 

223.460 



-Apr. 

«(1) Earnings— 

Feb, gross 

Net after taxes. 

Z mos. gross 

Net after taxes. 
tDeflcit. 



1017 

$381,762 

tll.517 

814,330 

18,151 



1016 
$310,386 
t55,328 
647,765 
t60,872 



• ST. MART'S MINERAI. LAND CO. 

■(1) Dividends. — It was announced Feb. 
2. 1017, that this company's stockhold- 
ers of record Feb. 5 would receive on 
Feb. 26 a dividend of $2 a share. The 
last previous dividend was paid Dec. 
22. 1916. 

—Mar. • • • 

*(1) Report. Tear Ended Dee. 81. 1016, 

shows cash on hand of $56,104, as 
against $289,544 in 1915. The 1016 re- 
ceipts were $283,410; dividends paid 
amounted to $480,000, and total ex- 
penditures were $516,855. 

As all except three Champion Copper 
dividends were paid direct to St. Mary's 
stockholders, these are not included in 
the receipts or payments, amounting 
altogether to $3,040,000. 

The real property of the company Dec. 
31, 1016, consisted of 03,011 acres besides 
the mineral rights to 14,183 acres. 
•(2) Dividend.— See (tampion Copper 
Co.— Item No. 1. 

—Apr. 

*(1) Dividend. — Announced April 4, 
1917, that stockholders of this company 
of record April 6 would receive April 28 
a dividend of $2 a share. The last pre- 
vious dividend. $2, was paid March 28. 

ST. MAURICE PAPER CO., I«TD. 

Ml) New MiU Completed.— It was an- 
nounced at Montreal. Que.. Jan. 23, 1017, 
that this company's new paper mill, at 
Three Rivers, with a capacity of 100 
tons of newsprint a day, had been com- 
pleted and made ready for operation 
in January. 

Concurrently with its construction, a 
60-ton sulphite mill and a 50-ton sul- 
phate mill have been under construc- 
tion. 

—Feb. • • • 

>(1) Operations Started.— It was an- 
nounced at Montreal Feb. 6. 1017, that 
the new mill of this company at Three 
Rivers, Quebec, had begun operations. 
The flrst run on one of the two 60-ton 
units proved entirely successful. The 
capacity of the mill la placed at 100 
tons. 

A sulphite mill, built in connection 
with the newsprint mill, bad been in 
operation several weeks. 

The St Maurice Pulp Jb Paper Co. Is 
a subsidiary of the Union Bag Jb Paper 
Co., an American firm. 

ST. NICHOLAS ZINC EXTENSION CO. 

»(1) Incorporated on March 22, 1017, in 
Delaware, with a capital of $1,000,000, to 
carry on a general contracting business 
for production of rinc, brass, etc. In- 
corporators: F. D. Buck, Geo. W. Dill- 
man and M. L. Horty, Wilmington, Del. 



ST. liOUIS SOUTHWESTERN RT. CO. 

OF TEXAS. 



'(1) Earnings — 

Dec. gross 

Net after taxes- 

6 mos. gross 

Net after taxes. 

—Mar. 

■(1) Earnings- 
Jan, gross 

Net after taxes. 



1916 

$406,165 

78.817 

2,842.710 

583,080 



1017- 

$432,578 

20.668 



ST. PAUL UNION STOCK YARDS CO. 

■(1) Rond Offering.— It was announced 
Feb 23, 1017. that R. C. Wight Jb Co.. 
St. Paul, Minn., are offering for sale 

1016 i°'» companv»s 1st mortgage sinking 

$932,018 '"nd 6% gold bonds, dated Oct 2. 1016, 

114,283 and due Oct. 1. 1046, at 101% and in- 
jjppgj rpj,^ bonds are tax exempt in 
Minnesota and the company agrees 
to pay normal Federal income tax. 
Bonds are redeemable at 108 after 5 
years on any interest date on 00 days* 
notice. The company has an authorized 
capital stock of $2,600,000 and ^600,000 
of flrst mortgage bonds. Trustee, 
Northwestern Trust Co., St. Paul. 



t28,153 
8,105.204 
2,3.39.251 

020.730 



1015 
$305,575 

36.270 

2,256,786 

340.887 



1916 
$387,380 
14.660 



SALEM GAS LIGHT CO. 

^(1) Stock Issae Authorised. — It was 

announced .Tan. 26. 1017. that the Mas- 
sachusetts Gas and Electric Light Com- 
mission had Approved an Issue of 4.073 
shares at $130 by this company. The 
new stock is to fund the expenditure 
for an extension of the plant and new 
equipment. 



SALEM ft PENN80R0VB 

TRACTION CO. 
•(1) Earning Statement, 4Mi Moaiha 
Ended Deo. 81, 1916, shows a grots of 
$36,706: net, after texea of $0,288. and 
a surplus after charges and taxes of 

$1,708. 

SALMON RITER POWER CO. 
^(1) Rond Authorisation. — It was an- 
nounced Jan. 18, 1017. that the New 
York Second District Public Service 
Commission had authorized the iasne 
and sale at not less than 87 of $216,000 
of the flrst mortgage 6% bonds of thla 
company. The bonds are guaranteed 
principal and interest by the Niagara, 
Lockport A Ontario Power Co. The 
proceeds are to be held in the treasury 
of the company, pending an investiga- 
tion by the commission into their use. 
which is stated to be the acquisition of 
the Pulaski Electric Light Co. and cer- 
tain new construction. Because of the 
favorable bond market the iasue of the 
securities was approved by the com- 
mission at this time. 

—Feb. • • • 

* (1) Earnings, November and 11 Months. 
— See Niagara. Lockport ft Ontario 
Power Co.— Item No. 1. 

SALT LAKE, GARFIELD * 
WESTERN RT. 

'(1) Extension Plans.— It was stated 
Feb. 14, 1017, that this company, which 
operates a steam road from Salt Lake 
City to Saltair on the Great Salt Lake. 
plans to extend its lines to Garfield and 
to electrify the system. 

At Garfield are the concentrating 
plants of the Utah Copper 'Co. and the 
smelters of the American Smelting ft 
Refining Co., which draw their ore 
from the "copper .mountain" of the 
Utah Copper Co. directly behind the 
city. 

The Dpl^s, rails .and ties are already 
on the ground for the Extension and 
contracts have been made for equip- 
ment. The financing consists of a 6% 
first mortgage bond issue of $800,000 
out of an authorization of $600,000. 
Following this issue are $200,000 second 
mortgage bonds ftnd $800,000 stock held 
by Mormon Church interests. 

For the year ending Dec. 81, lOlfL 
the gross earnings were $238,666, and 
net $80,727 leaving a balance of $62.* 
727 after interest on the flrst mortgage 
bonds. 



8ALUX DRUG CO., EASTERN 

BRANCH, INC., BUFFALO, N. T. 
^(1) Incorporated on Jan. 8, 1017. in 
New York, with a capital of $260,000. to 
deal in drugs and medicines. Incor- 
porators: A. B. McBride. R. C. Taylor 
and F. C. Slee. 607 Iroquois Building. 
Buffalo. N. Y. 



SAN ANTONIO ft ARANSAS 

PASS RT. CO. 

Ml) Earnings— 1016 

Nov. gross $476,068 

Net after taxes. 1.34,670 

5 mos. gross 2,105,423' 

Net after taxes. 627.178 

—Feb. 

> (1) Earnings— 1016 

Dec. gross $378,286 

Net after taxes 70.607 

6 mos. gross 2,573,708 

Net after taxes 706,876 

—Mar. 

•(1) Earnings— 
Januarv gross.. 
Def. after taxes 



1016 
$300,766 

66.808 

1.982.784 

307,022 



1015 

83.871 

2,204.884 

480.808 



1017 1016 

$300,803 $264,679 
25,826 84,748 

•(«) Improvements.— On March 8, 1917. 
it was stated that this company had 

Surchased a tract of land adjacent to 
an Antonio on which it will build nerw 
terminals, inclnding shops and round- 
houses. The improvements will coat 
about $1,000,000. 

—Apr. 

«(1) Earnings- 1017 1016 

Feb. gross $261,830 $288,106 

Def. alter taxes. 17,208 88,768 
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t mos. groiB 6€S,723 517,684 

Def . after taxes. 48.123 68,496 

BAN ANTONIO* FBKDEBICKSBVBO 
* NOBTHBBN BT. 

*(1) Sale M»7 1. — It was announced 
March 22, 1017, that this company would 
be sold at Fredericksburg, Tex., on May 
1 by Joseph D. Savers, special master, 
under a decree of the United States 
District Court. The upset price is $125,- 
000. The property consists of the line 
from Fredericksburg to Fredericksburg 
Junction, on the San Antonio & Aransas 
Pass Ry., about 24 miles, besides sid- 
ings and switches, making a total of 
about 26 miles. 



SAN ANTONIO, UTAIJ>B * OULF 
B. B. CO. 

>(1) Bonds.— See Bankers' Trust Co., 
St Louis.— Item No. 1. 
> (2) Stock and Bonds Sold. — ^It was an- 
nounced Feb. 17, 1917, that the $4,190,- 
000 in stocks and bonds of this com- 
pany, held by the Bankers Trust Co., 
New York, bad been sold to A. R. 
Ponder, receiver for the road, for $1,- 
000,000 cash and other considerations. 
Among other things Ponder agreed to 
deed back to the trust company 2,000 
acres of Texas lands held by the re- 
ceiver and to assume indebtedness of 
the trust company to the railroad. 



SAN DIEKUETO MUTCAIi 
WATEB CO. 

*(1) New Company. — It was announced 
at San Francisco March 27, 1917. that 
the Aatchison, Topeka A Santa Fe Ry. 
Co. and the Volcan Water Co. had 
formed a company under the above 
name to build two concrete irrigation 
dams. The Incorporators of the new 
company are W. B. Hodges, B. O. 
Faulkner, Wm. Henshaw, Bdw, Fletcher 
and S. S. Payson. 

BANDERS CO., CHICAGO. 
*(1) Oil Company Purchased. — See Al- 
lendale Oil Co.— Iteiu iMO. 1. 



SAN FBANCI8CO ELECTRIC RY8. 
*(1) Meetinjr of California Ry. & Power 

Co. — See California Ry. & Power Co. — 
Item No. 1. 



SAN FBANCISCO-OAKLAND 

TERMINAL RYS. CO. 
^(1) Bond Interest Default. — On Jan. 6, 
1917. it was stated this company had 
announced Its inability to meet the in- 
terest maturing late in 1016 and early 
in 1917 on Its Key Route bonds, but 
had made arrangements with San Fran- 
Cisco and Oakland banks by which the 
latter will purchase the coupons from 
holders if accompanied by bills of sale. 
The company stated that it will pay 
the various July, 1916, coupons as rap- 
idly as funds being accumulated for 
that purpose are sufficient to make the 
necessary payments. 



SANITARY MANUFACTURING CORP. 
^(1) Incorporated on Jan. 16. 1017, in 
Delaware, with a capital of $500,000, to 
manufacture and sell sanitary refrig- 
erating, cooling, storage and ice-making 
apparatus, machinery and devices. In- 
corporators : Herbert E. Latter and Nor- 
man P. Coffin, Wilmington, Del., and 
Clement M. Egner, Blkton, Md. 

• SAN JOAQUIN LIGHT & 

POWER CORP. 
>(1) Barnlnirs, Year Ended Dec. 81, 1016, 

compare with previous year as loUows: 
1916 lfll5 

Gross $1,838,403 $1,774,157 

Net after taxes. 1.101.487 1.082,088 
Surp. after chgs. 621.515 598,291 

«(2) Special Meeting April 20,— It was 
announced Feb. 27, 1917, that a spe- 
cial meeting of this company had been 
called for April 20. to authorize the 
issue of 10-year 6% debentures. Of 
the debentures $1,000,000 ore to be 550ld 
at once to provide 25% of the cost of 
extensions and improvements. In the 
past the company has financed 85% of 
the caih cost of iti improvements by 



the sale of bonds and 15% from in- 
come. 

Under the plan for the issue of the 
debentures 75% of the cash cost of im- 
provements will be paid for by bonds 
and 25% from the proceeds of the de- 
bentures. Under this plan, after pro- 
viding for depreciation and sinking 
funds, the company should be in posi- 
tion to resume payment of dividends 
on its pfd. stock. 

—Apr. 

«(1) Debenture Bond Issue of $4,500,000 
Planned.— On April 19, 1917, Dow, Jones 
& Co. stated that this company had 
applied to the Callforuia Railroad Com- 
mission for approval of an Indenture 
securing $4,500,000 lO-year 6% deben- 
tures, of which fl.000,000 are to be sold 
at once. The $1,000,000 debentures are 
to be sold to reimburse the treasury for 
capital expenditures which have been 
made and for new improvements. The 
remaining $3,500,000 are to provide the 
dlflferenee between the face value of the 
first and refunding bonds Issued for im- 
provements and exten.slons and the total 
cost of such Improvements. 

SAN JOSE & SANTA CLARA 
COUNTY R. R. CO. 

^(1) Exchange of Bonds Planned. — See 

Southern Pacific Co.— Item No. 4. 



SAN PEDRO COCOANUT ESTATES 
CORP. 

^(1) Incorporated on Jan. 16, 1917, in 
Delaware, with a capital of $700,000, to 
cultivate fruits and vegetables. Incor- 
porators: Francis H. Dervoe, Ed. Fay 
Wilson and E. M. Mortensen, Chicago. 

SANSOM TIRE & RUBBER CORP. 

^(1) Incorporated on Jan. V2, 1917, In 
Delaware, with a capital of $1 ,000,000, to 
manufacture automobiles and tires. In- 
corporators: L. B. Phillips and J. B. 
Bailey, Philadelphia. 

SANTA BARBARA GAS * ELBCTRIO 

CO. 
>(1) Report, Year Ended Dec 81. 1016. 

shows gross of $375,274. with a surplus 
after all expenses and deductions of 
$67,605. After payment of $76,103 in 
dividends and other miscellaneous de- 
ductlons and additions to surplus, this 
on Jan. 1, 1917, was $12,620, compared 
with $57,132 Jan. 1, 1916. 



SANTA CECILIA SUGAR CO. 

*(1) Caplttil R€adjastnient Planned. — 
On April 18, 1017, the "Wall Street Jour- 
nal" said this company was preparing 
for announcement a plan for tlie volun- 
tary reodjustment of its cnpUallzatlon. 
The plan. It was stated, had been un- 
derwritten by a firm of brokers. 

It Is planned to reduce the author- 
ized mortpape on the' property from 
f 1 500,000 to $750,000. IT ol dors of the 
$750,000 H% eumulatho participating 
pfd. stock will ijre.t 120% In new 7% 
cumulative pfd. stofk. and 30c^ In new 
common Htock. The status of the orl;?- 
inal $1.5(K)000 common stock will remain 
unchanged. 

Earnings of the company are running 
at the rate of over 40% on the proposed 
new pfd. stock, and hnniedlate divi- 
dends on the new pfd. at the rate of 
7^/r. are anticipated. 

«(2) Status, April, 1917— Readjustment 
Plans. — This company, brought to the 
front by the war, has become prosper- 
oup and. when the readjustment Is com- 
pleter! will be known as the Santa 
'^'•"iijn SntJrar Corp.. according to Dow, 
.Tones Sc Co., April 2^. 1017. 

The Coltimhla Trust (^o. Is depository 
under the plan which has been formally 
announced. Rhoades & Co., bankers, 
formulated the plan In conlnnctlon with 
the reorganization committee, composed 
of Ilobert I. Curran. C. T). Karnes. A. 
H. Lamborn. Channcev II Murnhy and 
K. L. rVrero. The plan has been ap- 
proved bv the directors of the old com- 
pany and has the sanction of a larcre 
TiArcenta^e of the security holders. 
Holders will have until May 15 to de- 
posit their securities. 



Despite Its larger earnings the old 
company was unable to pay dividends 
on its $715,000 8% cumulative pfd. stock 
because of a technical default In the 
sinking fund for the company's author- 
ized bond issue of $1,500,000. There 
were 40% accrued dividends on the pfd. 
stock. The plan now proposed will 
close the mortgage at $750,000 and wipe 
out all arrears in the sinking fund. 

In commutation of the 40% back divi- 
dends the holders of pfd. will get 120% 
in new 7% cumulative pfd. stock and 
30% in new common stock. The com- 
mon stock Issue will thus be increased 
from $1,500,000 to $1,750,000.. The total 
pfd. outstanding will be $1,000,000. 
Holders of the bonds, on a basis of 
102^ for their present holdings, will 
receive new ten-year first mortgage 
sinking fund bonds at par and also a 
cash payment equal to 2%%. 

The Santa Cecilia Sugar Co. passed 
through the recent Cuban political dis- 
turbance without any damage and 
grinding has been continuous since De- 
cember. Present Indications point to a 
crop of 65,000 to 80,000 bags of sugar. 
Minimum earnings are estimated at 
$500,000 and if weather conditions con- 
tinue good they may reach $600,000. It 
will require $45,000 to pay the bond in- 
terest and a maximum of $75,000 for 
the sinking fund. 

On a basis of $500,000 net earnings 
there would be $380,000 for the new 
$1,000,000 pfd. stock, equivalent to $38 
a share on the pfd., or about $18 a 
share on the common after paying 7% 
on the pfd.. It Is proposed to set aside 
a special reserve fund of $125,000 out of 
the 1917 earnings and even with this 
deduction the new pfd. should earn a 
minimum of $25 a share. 

The plan states that under the pro- 
posed readjustment the new securities 
^'can be expected presently to share in 
tl e prosperity of the company and be 
afforded a stable and satisfactory mar- 
ket." It is understood that the new 
pfd. will be placed on a 7% basis as 
soon as the readjustment is completed. 
The new common stock should be in 
line for dividends within another year 
if the great prosperity In the sugar in- 
dustry continues. 

All the common stock of the new cor- 
poration will be held in a voting trust. 
The trustees are: Benjamin L. Allen, 
Charles H. Bushwell. Alfred A. Cook, 
Tracy A. Johnson and Montgomery H. 
Lewis. 



SANTA CLARA COPPER CORP., 
DOVER, DEL. 

1(1) Incorporated in January, 1917. in 
Delaware, with a capital of $4,000,000. to 
acquire and develop mining properties. 

SANTA FB, RATON * EASTERN 
R R 

*(1) Bond Sale. — See Mexico- Colorado 
Coal & Mining Co.— Item No. 1. 



• 8APULPA REFINING CO. 

Ml) Dividend on Quarterly Basts.— It 

was announced Jan. 18, 1917, that this 
company had declared a quarterly divi- 
dend of 6%, payable Feb. 1 to stock of 
record Jan. 20. 

This is at the same yearly rate as 
formerly, but is the first dividend on a 
quarterly bosls, previous dividends hav- 
ing been declared monthly. 

No announcement has been made by 
the company relating to a stock issue. 
At a recent meeting of stockholders the 
authorized amount was Increased from 
$1,000,000 to $2,000,000. 
M2) Stock Offering.— It was annonnced 
Jan. 30, 1917, that this company is offer- 
ing 100,000 shares at $9 a share to stock- 
holders of record Feb. 8. The proceeds 
will be used to pay for recent additions 
to the refining capacity and other im- 
provements. 

1 (») Statement,- Year Ended Dec. 81, 
1016, shows profit and loss account as 
follows: Net profit. $497,369; interest 
and depreelatlon, $107,453; previous sur- 
plus, $58,868 and surplus from bond 
reserve, $22,000. Deduct dividends paid, 
$161,300, leaving lurplni, Dec. SI, 1916, 
$309,483. 



This informatloii, while not svanmteed^ \$ Miered to be eorreet 
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—Feb. 

>(1) stockholders' Rlrhts.— It was an- 
nounced Jan. 29, 1917, tbat Btockholdera 
of this company baye the privilege of 
subscribing to the new 200,000 shares, 
par |5, to oe Issued at $9 per share, in 
the proportion of 60% of stock of rec- 
ord of Feb. 8, when the transfer booka 
close, to be reopened Feb. 20, at which 
time the privilege expires. Payment 
in full mast be made either in Balti- 
more or New York funds to the Equit- 
able Trust Co., Baltimore, or New York 
Trust Co., New York. 
'(2) Syndicate. — It was stated Jan. 29, 
1917, that to assure the receipt of pro- 
ceeds of all the new stock the Boilrd 
of Directors of this company had en- 
tered into an agreement with an under- 
writing syndicate to subscribe and pay 
for stock not subscribed and paid for 
by stockholders before Feb. 20. 

8AUNPBB8 MOTOR POWSB CO.. 

BAST ST. rOUIS. 
^(1) Capital Increased.— On Jan. 25. 
1917, the company filed notice ac 
Springfield, 111., of an increase in cap- 
lUl stock from $10,000 to $1,500,000. 



SAVAGE ARMS Ca. 

*(1) Order for liOwW Machine Guns. — 

Announced on April T, 1917, that as the 
result of a test held by the United 
States Marine Coops, at Winthrop, Md., 
on the corps' rifle range. Chief of the 
Bureau of Ordnance of tlie U. S, Navy 
Department, Admiral Ralph Earle, had 
placed an order for 2,000 Lewis machine 
guns, chambered for United States am- 
munition, with the Savage Arms Co., 
of Utlca. 

Savage Arms is controlled by the 
Driggs-Seabury Ordnance Co., which 
owns practically all its stock. 
*(8) Government Orders Secured for 
I^ewis Guns. — See Driggs-Seabury Ord- 
nance Co. — Item No. 3. 
*(S) Order for 8,500 I^ewis Guns Closed. 
— The United States Navy Department, 
April 25, 1917, announced It had placed 
with this company an order for 8,500 
Lewis machine guns. Other large ordera 
have been awarded other companies. 



• SAYANXAH ELECTRIC CO. 



>(1) Earnings- 
December grosa 
Net 

Surp. after chgs. 
IS mos. gross... 
Net 

Surp. after chgs. 
fDeficit 

—Mar. 

*(1) Earnings — 

Jan. gross 

Net 

Surp. after chgs. 

12 mos. gross 

Net 

Def. after chgs. 
fDefidt. 



1916 
$80,006 
30,448 
6,461 
826,094 
272,399 
tl0,358 



1917 

$75,053 

24,146 

68 

835,012 

274,330 

9,182 



1916 
$68,903 

24,632 

1,303 

794.214 

275,725 

t2,76T 



1916 

$66,135 

22.209 

tJ,108 

789,759 

274,087 

4,313 



SAVANNAH ENGINEERING * 

CONSTRUCTION CO. 
*(1) Ship Contract Awarded by Gov- 
ernment. — A Savannah, Ga., dispatch 
April 25. 1917, stated that the United 
States Government had closed a con- 
tract with this company for the build- 
ing of a number of wooden ships, which 
the Government has announced its de- 
fprmluatlon to construct at the rate of 
three a day to fight the German sub- 
marine blockade." The ships will con- 
form to a certain standard with a net 
tonnage of about 3.000 tons and will 
oost, exclusive of mechanism which the 
Government will provide, something 
over $300,000 each. 

SAVANNAH SUGAR REFINING CO. 

»(1) Capital Increase Conslderatton. — It 

was announced Jan. 8, 1917. that a meet- 
ing of stockholders of this company 
wonld be held in New York during the 
week of .Tan. 7 to consider the question 
'^f increasing capital stock. It is un- 
derstood the amount of Increase, if 
outhorited, will be about $750,000. Cap- 



Ualixatlon at present consists of $2,000,- 
000 7% cumulative pfd. stock and 20.000 
shares of common, no par value. 

Savannah Sugar Refining Co. wai or- 
ganized in New York in January, 1916, 
and operates a refinery at Savannah. 
Oa., with a capacity of 150,000 tons. 
^(2) Stock Increase Authorised.— An- 
nounced Jan. 10, 1917. that the stock- 
holders of this company at a special 
meeting had authorized an Increase in 
i5%,£?£l]?*°Z'^ capital from $2,000,000 to 
$2,750,000. the increase in capital is to 
provide for an enlargement or capacity. 

SAVOY on, CO. 

^(1) Stock iBsna—SharehoIders' Bights. 

—It was announced Jan. 25,1917, that 
this companj had decided to offer 20,- 
000 shares of new stock at par to stock- 
holdera of record Feb. 8, 1917, on the 
basis of one share of ne# atock for 
each five shares of stock held. 

—Mar. • • • 

»(1) Repori, Year Ended Dec. 81, 1916, 

liOftffi * ^«ficlt after dividends of 

On Dec. 31 the company owned de- 
veloped leases In Oklahoma and Louisi- 
ana amounting to 2,990 acres and unde- 
veloped leases of 11,480 acres. It had 
128 producing wells. Dividends of 20% 
were paid during the year. 

i5*L'°*^**"*® Account, Year Ended Dec. 
81, 1916, compares as follows : 

1916 1915 

Gross receipts — $238,213 $120,.348 

Net profits 89.199 443 

Def after dlvs- 10,801 39.557 

Final surplus — 26,079 36,880 

•(8 ) Balance Sheet, as of Dec. 81, 1916, 
Sjpws a profit and loss surplus of 
K6 079, compared with $36,880 Dec. 31, 

SAXON CHINA CO., SEBBINO. O. 

• <J) Capital Increased.-On March 10. 
1917, the company filed notice at Colnm- 
PJlSc^S;' ^' *° increase In capital from 
$160,000 to $660,000. 

• SAXON MOTOR CAR CORP. 

*J^*2 f hipments, December. 1916.— It vrae 

Stated Jan. 3, 1917, that shipments of 
this company in December totaled 8.016 
cars, the largest December shipments 
since the organisation of the company 
and the third largest month on rec- 
ord. Compared with December. 1915, 
they showed an increase of 1,629 cars, 
or 117%. 

The three months ended Dec. 31, the 
second quarter of the fiscal year, showed 
shipments of 7,573 cars, compared with 
5.197 for the same period of 1915, an 
increase of 2,376 cars, or 45.72%. 

Pres. Harry W. Ford says that the 
demand for Saxon cars Is 100% greater 
than at the same time the previous 
year. The company has contracts on 
hand for its entire output for the cur- 
rent fiscal year, which is expected to be 
about 40,000 cars, compared with 25,399 

J2 niS^. y?SL ®°^®<^ J"°® 30, 1916, and 
12,099 in 1915. 

No trouble is being experienced with 
raw materials, as the company has con- 
tracted for all materials required for Its 
scheduled production of 40,000 cars. At 
the present time Inventory of raw ma- 
terials Is probably the largest ever car- 
rled and shows a substantial increase 
over this time a year previously. 

Effective Jan. 1, the company an- 
nounced an increase of $50 in the price 
of its six-cylinder car, which brings 
the price up to $865 f. o. b. Detroit 

—Feb. • • • 

w^y ^^ Shipments.— It was announced 
Feb. 2, 1917, that shipments of this 
company in January are running at the 
highest rate on record, and Should they 
^<>.^t*n"e at the present rate, January 
will show the biggest month's ship- 
ments in the history of the company. 
?a']^ previous best month was April. 
1916, when 3.405 cars were shipped. 
Shipments in December were 3,016 cars, 

?"^ V*£,i^® **^'*^® months ended Decem- 
ber, 7,573 cars. 



'(S) Damage bj Fijw.— It was an- 
nounced Feb. 8, 1917, that fire earlj 
this day almost destroyed the plant of 
this company, causing a loss estimated 
at $200,000. 

'(8) Outpnt, January, 1917.~It was an- 
nounced Feb. 6, 1917, that this company 
shipped, during January, 1917, 2,880 
cars, compared with 1,556 in January. 

1916, an Increase of 1,330 cars, or 85.5%. 
In the three months ended Jan. 31, 

1917, shipments were 8,886 cars, an In- 
crease of 72.9% over the three months 
ended Jan. 31, 1916. 

'(4) Damage Covered by InsonuMe^— 
It was announced Feb. 4, 1917, that the 

Slant of this company, damaged by 
re, was insured for 11,600,000 in the 
Western Factory AssoclaUon, with H,- 
000,000 addlUonal of nse and occnpancy 
insurance. 



This information, while not guaran^<|, ^ b^Uey^J to be corrert 



—Apr. • • • 

*(l) Shipments, Blarch, 1917.— It was an- 
nounced April 11, 1917. that shipments 
of this company in March were 3,268 
cars, compared with 2,604 In Kerch, 
1916. Shipments in March were the 
largest of any month since the organiza- 
tion of the company, with the exception 
of April, 1916. when the total reached 
3,405. March was the fourth month in 
which car shipments exceeded 8,000, the 
other three being April, 1916, the record 
month, June, 1916. with 3,122 cars, and 
December, 1916, with 3,016 cars. 

Operations of the company in March 
represented a complete recovery from 
the effects of the fire at its plants in 
February, which restricted shipments in 
that month to 971. 

Saxon Motor in the calendar year 1916 
shipped 28,148 cars, compared with 18,- 
755 In 1915 and 7,323 In 1914. 

SCANDINATIAN-AMEBIOAN 8HIP- 
BUII.DING CORP., 8KATTUB, 
WASH. 
^(1) Incorporated In Washington, Dec 
27, 1916, vdth a capital of $5(M,000. In- 
corporators: H. W. Bowerman and Carl 
W. Isalcson. 

SCANDINAVIAN TBUST CO. OF 
NEW YORK CITY. 

» (1) Incorporatien.-On Jan. 12, 1917, it 
was announced that notice of intention 
to organize this company had been filed 
with State Superintendent of Banks. 
The company plans to have a capital of 
$1,000,000 and a surplus of $1,600,000. 

The special purpose of the organiza- 
tion is to facilitate financial transac- 
tions in aid of trade and commerce be- 
tween the United States and Scandi- 
navian countries, especially Norway. 
Leading foreign bankers who are ui 
sympathy with the Norwegian Govern- 
ment are interested. 

The incorporators Include: John R. 
Berwind, Samuel L. Fuller, Bdwin O. 
Halter and E. A. Cappelen Smith, New 
York City ; William R. Coe, Oyster Bay ; 
Edward F. Geer, Westhampton Beach, 
L. I., and Frederick W. Hvoslef, Brook- 
lyn, N. Y. 

—Feb. 

>(1) Incorporated on Feb. 17, 1917, in 
New York, with a capital of $1,000,000. 
Incorporators : John B. Berwind, Sam- 
uel L. Fuller, Edwin O. Hotter. William 
R. Coe, Edward F. Greer, Frederick W. 
Hyoslef and E. A. Cappelen Smith, 

SCARSDALB CO. 

•(1) Bankrupt. — Announced Feb, 1, 1917. 
that this company, operators in real 
estate, Scarsdale,* N. x., had filed a 
voluntary petition in bankruptcy in the 
United States District Court. Liabili- 
ties were given as $460,736, mostly se- 
cured. Assets were placed at $585,599. 
The petition was signed by Lean Wood- 
worth, Secy, and Treas., and James D. 
Merrlam, counsel. 

S.-C. & BOND CLOTHING CO., 
CLEVELAND, O. 

*(1) Incorporated In February, in Ohio, 
with a capital stock of $1,750,000. In- 
corporators : J. H. Orglll, J. E. Mathers. 
Maurice Maschke, Herbert O. Brans and 
E. E. Wagner. 
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SOHSNliOTADT ILLUMINATING CO. 

>(1) Sale Pbuu.— See Adirondack Elec- 
tric Power Corp.— Item No. 1. 

SCHBNECTADT POWER CO. 
>(1) Sale Plans. — See Adirondack Elec- 
tric Power Corp. — Item No. 1. 



SCHBNSCTADT TRUST CO., 

8CHKNB0TADT, N. T. 
^(1) Capital Increaeed.— On Jan. 10, 
1017, the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $200,000 to $300,000. 



SCHINASI BROS., INa 

•<1) Sale.— See Tobacco Products Corp. 
— Item No. 5. 



gCHMlTT MFG. CO. 

•(1) Sale.— See Qas Appliance Co.— Item 
No. 1, 



BCHNRIDKB-BKCKER DAIRT CO., 

CLEVBLAND, O. 
•(1) CMital Stock Increased.— On March 
26, 1017, the company filed notice at 
Colnmbns, C. of an increase in capital 
stock from $200,000 to $600,000. 

• SCHOEL.I.KOPF ANILINE * 
CHEMICAL WORKS, INC. 
*(1) Merger Reported.— It was reported 
April 10, 1917, that negotiations were 
under way for the merger of several 
of the largest American dye and chemi- 
cal companies into one corporation to 
be capitalleed at about $20,000,000. It 
was said that the organization was 
being perfected and an official an- 
nouncement could be expected shortly. 
The companies expected to enter into 
the combination include: 

Capital. 
Schoellkopf Aniline & Chemi- 
cal Works, Inc., Buffalo, N. 

Y. - 1 $3,000,000 

Wm. Beckers Aniline & Chemi- 
cal Works, Inc., Brooklyn, 

N. Y - 5,000,000 

Standard Aniline Products Co., 

Inc., New York 300,000 

National Aniline & Chemical 

Co., New York 1,000,000 

No official confirmation of the report 
could be obtained. Officers upon being 
interviewed refused to make comment 
one way or the other. 

It was said that the merger, if .finally 
arranged, would represent the consoli- 
dation of the chief dye industries in 
' the United States, and would place the 
industry in a stronger position to face 
the competition from Germany which 
is expected at the end of the war. In 
the last two years each of these con- 
cerns has expanded its facilities con- 
siderably to meet the larger demand 
from domestic consumers, and they 
have been enabled to increase their 
financial strength as a result of higher 
prices for dye and chemical materials. 
«(2) Merger Plans.— See National Ani- 
line & Cliemical Co., Inc.— Item No. 1. 
<(8) Shipping Point for New Company. 
—See National Aniline & Chemical Co. 
— Item No. 3. 

SCHOHARIE VALLEY LIGHT * 
POWER CO., 
BSPERANCB, K. T. 

•(1) Incorporated in February. 1917. in 
New York, with a capital of $1,000,000. 
Incorporators: B. Grantier. B. C. Gran- 
tier, Esperance, N. Y., and F. M. Lan- 
ders, Duanesberg, N. Y. 

SCHWARTZ (F. A. O.). INC., 

WILMINGTON, DEL. 
«(1) Incorporated on April 21, 1917. in 
Delaware, with a capital of $500,000, to 
manufacture toys, novelties, etc. In- 
corporators: Herbert E. Latter and C. 
L. Rlmllnger, Wilmington, Del., and 
Clement M. Egner, Elkton, Md. 

8CHWIND REALTY CO., DAYTON, O. 
1(1) IncorpoMited on Jan. 11, 1017, in 
Ohio, with a capital of $800,000. In- 
corporators : Harry S. Wagner, Wm. H. 
Makley, Matilda 8. Bnrkkardt, Josephine 
Schwlnd and Wm. A. Keyes. 



SCOTT PAPER CO. 

>(1) Removal Planned.— It was an- 
nounced Biarch 15, 1917, that this com- 
pany, Philadelphia, manufacturer <^ 
tissue paper goods, was planning the 
removal of its entire plant to the slt« 
of its branch factory at Chester. Pro- 
posed extensions and additions to this 
plant were estimated to cost $500,000. 
E. I. Scott is Pres. 



SCOTT ft. WILLIAMS, INC. 
*(1) Taken Over. — It was announced 
April 11, 1917, that this company, New 
Jersey, had been taken over by a Mas- 
saclfu setts corporation of the same title, 
with larger capital and new fiDanclal 
interests, but with no change in the 
executive or managerial heads. 

• SCOTILL MANUFACTURING CO. 
^(1) E^tra DUidend. — ^Announced Jan. 
25, 1017, that this company had declared 
an extra dividend of 10%, payable Feb. 
1 to stock of record Jan. 25. This Is 
the tenth successive monthly dividend 
of 10% paid by the company. 

Dividends so far in 1016 were 10% 
extra ^nd 2% regular, paid Jan. 1, 
making 22% in cash. A special divi- 
dend of 26% in Anglo-French bonds 
was paid on Jan. 5. Cash dividends 
paid in 1010 were 08% in extras and 8% 
regular, a total oM06%. 

—Feb. 

'(1) Report, Year Ended Dec. 81, 1016, 

shows the largest business in the his- 
tory of the company — more than twice 
the total in 1915, which was a record 
year. Net in 1916 was $13,403,462, which 
is equivalent to $268 a share on the 
$5,000,000 capital stock. This compares 
with net of $5,974,362 in 1915, or $119.50 
a share on the same amount of stock. 

Earnings In 1910 were undoubtedly 
greatly In excess of the $13,403,462 
shown. During the year the company 
spent out of earnings $3,654,386 In plant 
additions and charged off about $2,000,- 
000 In depreciation. 

In addition, inventory was increased 
by about $1,800,000, a special reserve of 
$2,200,000 was set up for Federal, State 
and city taxes and the general reserve 
for contingencies and improvements 
was increased from $1,500,000 to $4,000,- 
000. 

>«) Balance Sheet, as of Dec. 31, 1016. 
shows a profit and loss surplus of 
$16,001,670, compared with $8,138,208 
Dec. 31, 1915. 

>(8) Status.— It was stated Feb. 14, 
1917, that this company is one of the 
most successful of the American com- 
panies filling war orders for foreign 
governments. Its success is not only 
reflected in the manner In which it has 
been able to make its orders profitable, 
but it has been liberal with its stock- 
holders as regards dividends. 

It has paid $8 per annum for a great 
many years. Since November, 19i6, it 
has paid extra dividends each month. 
These extra dividends were $5 a month 
from November, 1915, to March, 1916, 
Inclusive, $8 In April, and $10 extra in 
each of the remaining months of 1016. 
Dividends In 1016 amounted to $111 a 
share, being $8 a share in regular and 
$103 a share in extra dividends. In 
1915, a total of $18 a share was paid. 

The company's orders from foreign 

f'ovemments have been for time fuses, 
n addition to Its foreign business, 
which is responsible for the big increase 
in earnings, the company has been 
making time fuses for the United States 
Government for a great many years, 
having been in business since 1850. 

The company's ordinary line of busi- 
ness is manufacturing brass goods of 
every description, the largest line being 
in brass buttons. 

The balance sheet of the Scovill Com- 
pany is different from that of other 
munitions companies in one essential, 
and that is the absence from the liabil- 
ity column of the Item "advances on 
contracts." Many of the companies 
working on war orders have received 
large cash advances on their contracts. 



This information, while not guaranteed, la believed to 



The Scovill Company, without this 
aid, has increased its surplus account 
from $3,063,845 in 1914, the year the war 
started, to $15,991,670 in 1916. It has 
set up a reserve of $4,000,000 where 
none existed two years previously; In- 
creased Its plant account from $4,357,- 
656 to $9,811,933 in the same period, and 
cash from $343,560 to $6,047,763. 

Accounts and bills receivable in 1014 
were $1,000,683, and S5,6n,687 In 1016, 
while accounts and bills payable at the 
beginning of 1017, despite the heavy 
increase in business, were only $800,567. 
compared with $2,882,354 in 1015, and 
$287,814 in 1014. 

Another itekn which has Increased Is 
that of stocks and bonds owned, which 
was $3,676,146 on Dec. 31, 1016, com- 
pared with $46,288 on the same day In 
1914. 

This increase Is undoubtedly due to 
the company taking over a block of 
Anglo-French bonds. A dividend of 
25% In these bonds was paid Jan. 6, 
1917. 

—Mar. 

• (1) Extra Dividend. — ^Announced March 
24. 1917, that this company had declared 
the regular quarterly dividend of 2% 
and an extra of 10%. both payable 
April 1 to stock of record March 26. 

SCRANTON RY. CO. 

1(1) Pfd, Stock Trust Certificates.— See 

American Rys. Co.— Item No. 1. 

—Feb. 

>(l) Bond Offering.— It was announced 
at Philadelphia Jan. 81, 1017, that 
Bloren & Co. and Newburger, Hender- 
son ft Loeb are offering the $2,500,000 
Scranton Ry. 5 bonds at 04 and In- 
terest. 

Van Horn Ely, Pres. of the National 
Properties Co., says the American Rye. 
Co., which owns practically all of the 
Scranton Ry. stock, earned In 1016 ap- 
plicable to dividends $1,100,000 and 7% 
on $4,000,000 pfd. and 4% on $0,460,000 
common stock. 

Under the new Scranton Ry. mort- 
gage, besides the $2,500,000 present ia- 
sue, $4,955,500 are reserved to retire 
underlying bonds and $7,544,500 are/«- 
served for improvements under guarded 
restrictions. The Merchants Union 
Trust Co., Philadelphia, la trustee. 

• SEABOARD AIR LINE RY, 

1(1) Earnings — 1016 1010 

November gross $2,477,816 $2,087,124 
Net after taxes. ^«56.376 ^»*,416 

6 mos. gross 12.JI2'264 J.JiJ^Jg 

Net after ^axes- 2,760,084 2,305,728 

—Feb. 

•(1) Earnings— 1016 

December gross ^•SJl'llx 

Net after taxes i^SlS'S? 

6 mos. gross ^•yi'SI 

Net after taxes 3.680,058 

• (2) Locomotive Orders. — See Baldwin 
Locomotive Works.— Item No. 1. 

—Mar. 

»(1) Earnings— 1917 1916 

jinuary gr?ss- 92,^,m $2,144,800 
Net after taxes. 730,891 607,110 

—Apr. 

;iV. ?roS^B-!r. $2.JtJ'344 $2.^']^ 
Net after taxes. 721.743 737.462 

% mos. gross f'USSl J'tJl'S^ 

Net after taxes. 1.452,634 1.344,682 
*(«) Acquisition.— A Tampa. Fla.. dis- 
patch April 11. 1917, stated that this 
(onipany had taken over the Tampa & 
Gulf Coast R. R. and the Bast & West 
Const R. R. ^ ^ * o^ 

The former runs from Tampa to St. 
Petersburg, Fla., 55 miles, with a 
branrh about 25 miles long from Tar- 
pon Sprlnps to Port Rlchey. The other 
road runs from Bradentown to Arcadia. 
Fla., 50 miles. Both have direct con- 
nections with the Seaboard system 
with which they have had close relations 
for some time. They are feeders of the 
Seaboard. 

be correct ^^^^^ j 
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6RABOABD BY-PRODUCTS CO. WhUe tbe dividend for the preeent boundarlei of the United SUtei It has 

«(1) Damace of $200,000 Caused by Bx- quarter has been declared and will be developed Its bnelBeaf from $64,000,000 

ploHion.--An explosion at the benzol paid Feb. 15 at the quarterly rate of In 1911 to $137,200,000 in 1916. 

C/"°T ""inrn ^91 ''^iSi^^^irnnSL ^V^'TSf* ^^^''' beginning with ilay 16 the quar- Brldence of the extension of its lines 

mated itfs of «200(^ The Dla2t was Jf^^^ disbursement wUl be 2%. or at Is^ shown in the balance sheet, wheis 

n"of "to have I'J^^uU J^'ra^tlSS'unUl f^^, *"^"*^ "'^ ^' |f ' ^. ,, , _^ S^lfed^'or^ SfctoVS" wSSJ! ^.SS^^fL 

Julv 1 and Was owned by Pittsburgh l<«> Comment on Stock Dividend.— On °;f-?S° .^i "f'**?l?" whose output Is 

interests; iriiisuurgu ^^^ ^o. 1017, the "Boston News Bureau" ^J^^J^ *fJ^S?«*>y ^« ^^^^P^i^ »^i*2j5* 

said that this company's directors rec- SL <17j74a.378, compared with $18,706,- 

sicAiinAiin nil a RicinviNn rn ognized the inevitable in their declara- ?^'. ^""S advances to snd investment 

?%t^^]? . m *^ • BBMNING CO. tlon of a 25% stock dividend. *"» branch houses increased from $5.- 

fVi^S^?;«*;jl'flSrJSH*;7^? nn^J' nlV' ^^ 1»1« sears. Rx>ebuck handled the 012^284 in 1915 to $7,430,447 in 1016. ^' 

the company filed noUce at Dover, Del., unprecedented total of $146.838507 of The record year was ended Ui • wny 

alnmnr!??rfV9®ofi?n<£*^*^^ '^'"''^ ''''*'° o''^^"- On the basis of the customary favorable to the stockholders when thi 

$2,000,000 to $2,2 00,000. profit of 11% this meant total net in directors recently announced A 25% 

1916 of better than $16,000,000, against f^^^^ dividend to common stockhoMsrs, 

SEABOABD Oil. * TRANSIT CO. $11,73S»,024 in 1915. Reduced to terms bringing that issue ap to $75,000.0001 

^(1) Capital Decreased. — ^In December. of surplus it meant the probable in- and an increase in the nnnnsl cnsli 

1916, the company filed notice at Sac- crease in the surplus item to $21,000,000 dividend from 7% to 8%. 

ramento. Cal.. of a decrease in capital or $22,000,000. IPaIi • • • 

stock from $10,000,000 to $1,000,000. Of this, $15,000,000 Is now given to ^"* 

shareholders in the form of a 25% stock ■(!) Sales, January. 1017.— Announced 

SEACOAST CANNING CO. dividend. Feb. 2. 1917, that the sales of this com- 

*(1) Report, Year Ended Dec. 81. 1016, Sears, Roebuck has declared two pre- 'pany in January amounted to $13,183.- 

shows surplus earnings after deprecia- vious stock dividends, one of 33%%, 812. a gain of $6,633,561. or 38%, over 

tlon amounting to ^89,756. compared paid April 1, 1911, and a second of 50%, the same month in 1916. 

with $98,075 in the previous year. increasing common stock from $40,000,- •(«) Dividend Increased on CommoB.— > 

Earnings were equivalent to 23% on 000 to its present figures of $60,000,000, it was announced Feb. 26. 1917. that 

the $1,000,000 common stock after tfl- and paid on April 1, 1915. this courfpany had declared a dividend 

lowing 6% on the $1,000,000 pid. In The new stock dividend Is payable of $2 a share on the common stock, oay- 

1915 earnings were equivalent to 3.89% April 2, so that hereafter April 1 will able May 15 to stock of record April 

on the common stock after allowing 6% be date to watch for any additional 30. This is an increase of 25 cents a 

on the pfd. stock dividends the company may de- share over the previous quarterly rate 

In 1916 the company paid the regular clare. of $1.75 a share. 

6% and 4% on account of back divi- The increase in the regular dividend a/av r«T»i#j»i y«i^*«.«« An.»«.^^ a. 

dends and for 1917 declared the regular rate from 7% to 8% is also somewhat nounoed Peh M ifti ? f hn?"?? • -^[ifSi 

0% dividend on the pfd. payable semi- unexpected. It is an encouraging com- meeting of itockholdcM of tWs ^?S^ 

annually, and a dividend of 10% on ac- ment on the confidence which Sears. banv fhe DroSosit?in 7n incilV ♦?! 

count of back dividends, bringing ac- Roebuck directors feel of the business Common stock S?Dite?izationf^^ 

cumulated payments down to 24%. future. 000^ to Srn nSoJi? wSl iV»il^Si/^'* 

The back dividends would require i.,) Report Year Ended Dec 8L 1016 S^l^/^^^I^'T ! ^^"^?'Lw 

payment of $240,000 and the prospect Bhf.wR^ .^« \}.} ' !li^KrSi^^K DIvidend.—Announced Feb. 

for their belnffDaid off soon seems J:^^^^- 1916 1915 26. 1917. thai at the special meeUng of 

iood in view of tfe cash item of ^.- Q'<>" s^les 1$137,200,8(^ $106,228,421 stockhoiders of this cimpany a mollon 

5g1 which the company carried on its ?®' profits — 16.488,022 11.100.388 was approved authorizing the directors 

books Dec. 31, 1916, compared with ^Hfft *^^^ ^i**^^' ^P n*®^i***Vl^® S.'eJ^®^^^ dividend on 

$244,760 at the close of 1915. Balance Jf^' * ^om. «n«^>.^A ^Ji^u ? ^^^ 115.000,000 new common 

sheet shows net quick assets of $809,784. i>J?flf •--:;— 7 — 11.317,344 6.091,440 stock to common stockholders of pec- 

Increased earnings came largely from *^I™i,?°^ ^°"^ 01 ^ncTTri nn i^i Ant, 21^ ^5"^^ ^\^J^ the basis of one new 

the heavy demand for the company's su/JJ^"® "i":;— *. 21.41^.773 10,141,«9 share for each four shares owned, 

products in many parts of the United ^nliftJl^'afn ® ^^^^'^^ allowances, dls- 1(5) New Director. — Announced Feb, 

States. w"x !; .• 26. 1917. that at the special meeting of 

M4) Earnings on Stock.— It was stated stockholders of this company l' J. 

flVArsRAvic /xv le \ rn r Tn r *?• 27, 1917, that this company's 1916 Rosenwald, son of Pres. Rosenwald. 

^.JT^ ^'rrW^%r"US r iVr SH.t. .. ot Dec. SI. me. 1,«-^F<?SM .ffSJi 

E. Seagrave. Walkervllle: Geo. M. Mair !?PS1?« * P''^^' '^^^ ^os" surplus of $21,- <>"* ^^ a total of 680.000 outsUndlng. 

Windsor, Ont. ; Wm. J. Burns, Sand- J5®'II?v compared with $10,141,429 Dec. » (6) Capital Increa»ed.->On Feb. 27, 

wich, Ont., and others. ^i' ^"lo- W17, the company filed noUce at Al- . 

M«) Comment on Annual Report.— On ^^^h J^- "^x,i^Lf^ increase in capital 

SEAMLESS RUBBER CO. ^^P^' 31> 1917. the "Wall Street Journal" "to^^J^ '^om $70,000,000 to $86,000,000. 

Ml)^Sale.-See United Drug Co.-Item -^^^/J-t the -ll^-rnla^-^otmu com. _Mar. 

Mi^Sale of Pia«t Approved^^^^^ ToS o^t^tJc^'eSiUSe."^*" "' "^* "(1) Feb. sales.. $13.1^"812 tt,(?gSo5 

^S^i^^S/^^ ^^^A^^^^^^^J^^J^^^ ^*'?- The Company in 1916 increased Its ^^® months 28,028,280 S,678.4«2 

?he%nUed'RjL^^ni«frW^rn^^^^^^ ratio of net from each dollar's busines^ M«) AppUcatlon to I.l.t.-It was an- 

Hflv^n Pnnn AT.H1 in 'iQS?"'lVf ^?nS ^^*^ *" ^^ ^^^^ ^*»"« merchandise of nouncod March 12. 1917, that application 

^nnrn^Ad^ tha' ««F/ V^^^ overy description has generally ad- had been made to the New York Stock 

iFnit^rrir!^^rlKf^i}^f%J'^?^^^ f^ ;*°^«^ ^^ ^*«*> P«'*<^8 *^e Sears; Roe- S^<^»»«np to list an additional $15,000.- 

TnH tn^af varnJf w ^Rn^f J'^fT^^^'?^ ^"^""^ orgauization actually Increased its 000 of tBis company's capital stock. ' 

and allowed Vernal W. Bates $7,500 in- return ner dollnr'K biiIam 8/«\ ti.« ^ t v %r «_ * 

stead of double that amount, which he In lofs the comnSSv had net sales U^lo^\^?u^^'^ ,uaZJ''iS^'~^^^i?l^'^i 

claimed as receiver of the company of tlM 2& 421 and S?o^ts of «U lOolffl F^Ph«n^A hl^I'iSiSfV'^?®'!j^';^^ii¥* 

His counsel Frank Pattpr^on xcn%. ni. ^ki^k l11„'!!7 - - *. P^""" or »ii.iw.»«. iiXchange had admitted to the list $15,- 

SEAI^HLIGHT CO fToSrrh'lV3^7%,?S2rt'.\llS^^^^^^^^ thorVzed to be listed $75,000,000. 

«(1) Taken Over.— See Air Reduction 4S8.C22, or a return of 12 cents on each — Apr. • • • 

CO.— Item «o. 1. dollar's business. . *(l) Salee. March, 1917. — It was an- 

flRARfl TROfls rn Considering the enormous volume of nounced April 2. 1917, that this com- 

MANHATTAN* N T ^H company's business in 1916. this pany's sales in March totaled $16,4125n. 

Stock from $250,0 00 to $ 3o0,000. Incidentally, this Increased raUo of 

profits was equivalent to more than seatti^e rrkyvrrv .a ktattwa 

• SEARS. ROEBUCK ft CO. 25% of the entire $8,000,000 pfd. stock '^^^^^J^*^ BREWERY ft IfAI^TIKO 

*(1) Stock Dividend.— It was an- Issue and almost enough to pay divl- «/i\ ^mnp^rt^ am^ *-»• «w.f* «%-■.«. 

nounced Jan. 24. 1917. that directors of dends on that issue for four years. Plait -^RaIn?erProducJ?% T^ 

this company had recommended a dls- Surplus was almost doubled by ths no 1 ^^^inier Products Co.- Item 

tributlon of the equivalent of 25% of 1916 business. As of Dec. 31. 1916, it 

the capital in the shape of a stock divl- was $21,458,773, compared with $10,141,- *,«*«,«,•« ^^^—^ 

dend. This would Increase the capital 428 \n tLe previous year. ^^^IliS SON8TRUCTIOM ft DRY 

stock $15.00a000, and that amount of The record busfaiess handled by DOCK CO. 

the stock will be distributed to the Sears. Roebuck in 1916 was mainly due * d) Extensions.- It was stated on Jan. 

holders of record March 15. to the prosperous condition of the 14, 1917, that this company, which »•- 

The directors also decided to increase United States, as the company has cently completed Improvements to its 

the regular disbursement to the stock- never sold a dollar's worth of goods plant, costing SIOO.OOO. plans to expend 

holders. outside this country. Within the $150,000 for additional extensions and 

This information, while not guaranteed. Is believed to be correct. /^^ T 
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•qnlpment In 1917. A new pipe and 
boiler ehop is included in the plans. 

SBATTI.B DOCK CO. 

« (1) I«and Sold for Shipyard.— See 

Skinner & Eddy Shipbuilding Co.— 
lUm No. 1. 



SEATTLE HABDWABB CO., 
SBATTLB» WASH. 

^(1) Capital IncreaMd.— On Jan. 24. 
1917» the company filed notice at Olym- 
pla, Wash., of an increase in capital 
stock to lUSO.OOO. 

SECOND NATIONAL BANK, 
NEW YORK. 

1(1) New DIrecters.— Announced Jan. 9, 
1917, that at the annual meeting of 
stockholders of this bank Thomas A. 
Howell and F. Colt Johnson were elect- 
ed directors to succeed Frank A. Munsey 
and J. J. Sinclair. Other directors were 
re-elected. 

SECURITIES CORP. GENERAL. 
^(1) Initial Dividend. — It was an- 
nounced Jan. 4. 1917, that this company 
tiad declared an initial dividend of 1% 
on the common stoc^, payable Feb. 1 
to stock of record Jan. 29. The regular 
quarterly dividend of 1%% on the pfd. 
was also declared, payaole Jan. lo to 
stock of record Jan. 8. 
i(t) Net Earnings, Six Months Ended 
Dec tl, 1916w— It was stated Jan. 5, 1917. 
that this comupany reported net earn- 
ings available for dividends for the 
six months of its fiscal year from July 
1 to Dec. 31, 1916, of $214,343. The pfd. 
dividend requirements for the period 
'totaled $72,000. The toUl earned sur- 
plus as of Dec. 31. 1016, was $412,199.68. 
The capitalization consists of $2,400,- 
000 6% pfd. stock and $2,725,000 common 
stock. 

^(S) Voting Tmst Dissolved.— It was 
announced Jan. 6. 1917, that the voting 
trust on this company's common stock, 
of which S. Z. Mitchell, Howard A. 
Loeb and P. M. Chandler are voting 
trustees, had been dissolved preparatory 
to making application for listing of the 
pfd. and common stock on the New York 
and Philadelphia Stock Exchanges. 

SECURITIES HOLDING CO., 

BOSTON, BIASS. 
*(1) Incorporated in February, 1917, In 
Massachusetts, with a capital of $1,000,- 

000. Pres., Giy A. Ham, Newton; 
Treas., Wm. H. Taylor, Boston. 

SECUBITT OIL CO. 

1(1) New Well.— It was announced at 
Lost HUls. Cal., Jan. 5, 1917. that this 
company had brought in a new shallow 
wel), with a production of 60 barrels of 
oil a day. 

SECUBITT PRODUCIKO * 
REFININO CO. 

>(1) Initial Dividend.— Announced Feb. 

1, 1917. that this company had declared 
an initial dividend of 1%, payable 
March 1 and monthly thereafter to 
stock of record Feb. 15. 

8EVTON MANUEACTVRINO CORP. 
^(1) Sieek Offering. — It was announced 
Jan. 4, 1917, that Kean. Taylor A Co. 
are offering $1,280,000 Sefton Mfg. Corp. 
7% cumulative pfd. stock. 

The principal products of this com- 
pany are corrugated fibre boxes, corru- 
Sited fibre board, manlia paper con- 
iners, boxes and folding cartons. This 
business was established in 1888. 
^(S> Stock Sold.-^^n July 17. 1917, 
Kean. Taylor & Co. announced that the 
$1,260,000 7% pfd. stock of this corn- 
pan/, offered at 101 and dividend, had 
all been sold. 

—Feb. 

>(1) Listed In Chicago.— Announced 
Jan. 80, 1917. that the Chicago Stock 
Exchange had listed $1,250,000 of this 
company's pfd. stock. 

8EINSHEIMER (H. A.) CO., 

CINCINNATI, O. 
^(1) Incorporated on De<*. 29. 1916. in 
Ohio, with a caplUl of $300,000, to deal 



in clothing. Incorporators: John W. 
Mllburu, A. L. Bowman, H. Lewin, A. 
Rosenberg and Henry A. Seinshelmei. 

SEMET-SOLYAT CO. 
■(1) Capital Increase Planned. — An- 
nounced Feb. 1, 1917, that stockholders 
of this company would vote on an in- 
crease in capital from $10,000,000 to 
$20,000,000 Feb. 27. Of the increased 
capiUl $2,000,000 is to be offered to 
shareholders on the basis of 20% of 
holdings March 1, according to the 
plan. 

>(2) Report, Eleven Months Ended Dee. 
81, 1916, shows: Gross earnings, $10,- 
983,918: interest charges. $28,986; de- 
preciation and adjustment of accounts, 
$418,321; total deduction, $447^307; bal- 
ance, $10,536,611; dividends $1,800,000; 
surplus, $9,236,611; previous surplus. 
$229,506: total surplus. $9,466,117 ; re- 
serves, $987,272; final surplus. $8,487,845. 
«(8) Extra and Special Dividends.— An- 
nounced Feb. 1, 1917, that this company 
had declared a regular dividend or 2% 
and an extra of s%, payable Feb. 20 
to stock of record Feb. 6 ; also^ a spe- 
cial dividend of 20%. payable AprU 16 
to stock of record March 1, 1917. 

—Mar. 

•(1) Capital Increase Approved by 
Stockholders.— It was stated Feb. 28, 
1917, that stockholders of this company 
had approved an increase in capital 
stock from $10,000,000 to $20,000,000. 
»(J) Capital Increased. — On March 1, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capiUl 
stock from $10,000,000 to $20,000,000. 
» (8) Negotiations for Purchase Still In 
Progress.— See Pond Creek Coal Co.— 
Item No. 3. 

—Apr. 

*(1) Sale of Processes. — See National 
AnUlne A Chemical Co., Inc. — Item 
No. 1. 

SEMINOLE COPPER MINES CO. 
•(1) Incorporated on March 1?^?17. in 
Delaware, with a capital of $3,000,000, to 
do general mining, mlllin|r and refining 
of ores, metels, etc. Incorporators: 
Rollo N. Chaffee, L. J. Doran and A. B. 
Carmody, all of Dulnth, Minn. 

SENECA COPPER CO. 

* (1) Acquisition — Oflleers. — It was 
sUted Jan. 6, 1917, that this company 
had secured the control of the Qratlot 
property adjoining on the north and 
that the engineers of the Seneca plan 
are running a series of develooment 
tunnels from the Gratiot into the Seneca 
ground. The opinions of the leading 
engineers state that the Kearsarge lode 
will be found on that part of the Seneca 
ground immediately aajolnlng the Grat- 
iot property. 

At a meeting of the Board of Direc- 
tors of the Seneca Copper Co., the fol- 
lowing officers were elected : President, 
Frederick Lewlsohn; Treas., Walter 
LewlBOhn; Sec. E. C. Westervelt 

SENECA COPPER CORP. 

1(1) Listed on New York Curb.— An- 
nounced Jan. 25, 1917, that the New 
York Curb Market Association had 
listed 200,000 shares, without par value, 
of this company. 

—Feb. 

*(1) Admitted for Trading at Boston. — 

It was announced Feb. 8, 1917, that the 
Boston Stock Exchange had admitted 
for trading 200.000 shares temporary 
certificates of this company. 

—Mar. * • • 

"(1) Now Director. — It was announced 
March 21, 1917, that F. De C. Sullivan, 
New York, associated with Morton F. 
Plant, had been elected a director of 
this company. 

SENORITA COPPER CORP. 

Ml) Mining Contract.- See White (J. 



O.) Engineering Corp.- Item No. 1. 
This Information, whlla not gnarantead. la ballavad to 



SENTRY COAL * COKE CO^ LTD^ 

SPOKANE, WASH. 
•(1) Incorporated on Feb. S, 1917. In 
Washington, with a capital of $1,000.- 
000. Incorporators: B. F. Bigbee. B. M. 
Biarshall and Robert B. McOary. 

SEilUIM GAS * OIL CO.. 
OF PORT ANGELES. 

•(1) Capital Increased. — On Feb. 9. 
1917, the company filed notice at 
Oiympla, Wash., of an increase in cap- 
iUl stock to $500,000. 

SEQUIM VALLEY OIL CO., 

POBT ANGELES. 
«(1) Incorporated on April 14, 1917, in 
Washington,. with a, capital of $500,000. 
Incorporators : H. * Bingham, P. J. 
Woods and G. B. McMillan. 

SEQUOYAH OIL * REFINING CO. 

^(1) Extra Dividend.- Announced Jan. 
5, 1917. that this company had declared 
toe regular monthly dividend of 1% 
and an extra -of % of 1%, payable Jan. 
20 to stock of record Jan. 10. 
^(t) New Well.— It was announced Jam. 
27. 1917. that a gas well flowing at 
1,000,000 cubic feet a day had baen 
brought in on the property of this com- 
pany. This brings the company's dally 
capacity up to over 60,000,000 cubic feet, 
or $3,000 earnings per day from gas 
alone. 

Nine rigs are drilling on the leasea. 

J. C. Morse estimates that it will 
take 50 years to exhaust the gas poa- 
sibilitiea of the company's holdings. 

—Feb. 

»(l) Dividends Quarterly .—It was an- 
nounced Feb. 8. 1917. that this company 
had discontinued monthly dividend 
payments and hereafter would make 
Quarterly disbursements. 

—Mar. 

s(l) New WelL— It was stated March 
15, 1917, that a new well had been 
brought in on this company's lease in 
the Okmulgee district, good for 160 
barrels. 

SE8EKINIKA LAKE GOLD 
MINES CO. 

* (1) Stock Offering Plane.— It was an- 
nounced at Toronto. Out.. Feb. 10, 1917. 
that plans had been completed by this 
compsny for offering a block of stock 
to the public in Fcbmary. 

The company, which has an author- 
ised capiuf of $2,000,000, owns 88 acros 
of property In Malsonville township, 
which is traversed by the T. A N. p. 
By. It is about twelve miles from the 
Kirkland Lake district in Canada. 

According to the prospectus, consid- 
erable surface work has been done on 
the property and a shaft has been sunk 
to a depth of 24 feet on the No. 1 vein. 
Samples from this vein have been as- 
sayed and high values in gold and sil- 
ver have been returned. ,The main vein 
has been traced for 1,200 feet on the 
surface. 

With the proceeds of the sale of 
stock, the company plans to install a 
neccnsary plant and to explore the 
property by diamond drilling. 

SEYBOLD MACHINE CO., 

DAYTON. O. 
»<1) Capital Increased.— On March 12, 
1917, the company filed notice at Colum- 
bus. O.. of an Increase In capital stock 
from $100,000 to $1,000,000. 

• SHANNON COPPER CO. 

»(1) Production. December. 1916. — An- 
nounced Jan. 2, 1917, that this com- 
pany's output In December was tf7Y,000 
pounds of copper, compared with 9C6,000 
pounds In November. 
1(2) Property Title Cleared.— It v^as 
stated Jan. 3, 1917, that directors of 
this company had succeeded in defin- 
itely clearing up the title to a piece of 
property that the company had bought 
several years previously. The litigation 
involved a group of 10 mining claims. 
The final clearing up of the title Is 
considered of great importance, espec- 
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Jji/*.^ J*5K **' ^**® '*ct that derelop. 

SS^h'tii.""^ property bare shown a 

SJSL'^"*' «'*^« ^ ore Wian waa ex- 
pecteo. 

tw*?il?®f<Rff*i?* 'T^'L^aow the aitnaUon 
pellve that the clearing up of the title 

if ^T.!.^}""^^ £?^» • potential NalnJ 
of ^ a share to Shannon atock. 

R^Voi?*fw?K*y*^'"*-— ^'^^^"nc*^! Jan- 
^i.}^^** .*^ '***■ company had declared 
™* ^?fif»»'ar ^quarterly dividend of 25 
cente per share and an extra of 25 
cent^ payable Feb. 15 to stock of rec- 
Jan. ox. 
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*(4) Prodnctlon Sold for SU Months. 

-On Jan. 8. 1917, It was statea mat 
this company had sold about 70% of Its 
copper production for the ensuing six 
IS^J^H*- .«^^® 7^^^ favorable fa?t Is 

mni.'Vo^"J*^^'^® ^H ^^'^t* per pound 
more for Its copper in the first three 
months of 1917 than it did iS the iSS 
three months of 1916, and about the 

;WcVw2S°26% "^nt?." '^*^'*'' '"' ^^^' 

—Feb. • • • 

'(1) Prodaeiloa, Januarr. 1917.— An. 

nounced Feb. 6, 1917, that ttiB compSSy 
In January produced 759,000 lbs. of cop- 

?S5 loS^J^'i^ V^^ ^'«^ *« December 
and 926,000 in November, 1916. 

i^V.^?**^'*'^^*^ J^»d«<* Doc. M. 1916. 

B.amate«L--On Feb. 26. 1917, the "Bos- 
ton News Bureau" salJ that this com- 
Rf^iSr® annual report, to be issued early 

\l^a^f''^* ^''''^f '^?^ '^et profits for 
1916 of approximately |808,(KK). This 
SffiS^^**''^^®*^ "* »^^er allowing about 
^i'SS^J^^ expenses in January, 19icf 
1^^®* ^5? °"l°®5 ^^^ closed down ow- 

mfH^l«'^^ ^^'•"'?K ^1 t^« P'ofltB were 
made in 11 months. 

«,w*?*'^*^!u ^®£!^ equivalent to some- 
what less than ^ per share on the 800.- 
COO^ shares outstanding. Net profits lli 
1915 were $209 678. or a trifle lesa Uian 
TO cents per share. Profits of 1916 rep- 
resent an increase of S598,000. or 285% 
i^^%SiTP"y P^y dividends of $15® 
iWooa ^^^^ ^"^ surplus ab'out 

On Jan. 1, 1917, the company had caah 
and copper on hand of $1 004 165 
against |k8j342 on Jan. 1, 19lS'^' to-' 
crease of |^,813. Thia 'la equivalent 
itock^^"* ^'^ ^^' ''^^^^ ^' BhaSnon 
Duriuff 1916 Shannon bought ud S84 - 
)S?^ ^ y'f^^^^T^^on-ATizonti Ry. bonds 
BO mat the company now has in if a 
treasury $466,000 of these bonds. ThS 
fnl'fS?/?!™^*?^ through its own sink- 
}?J^^'"°*l ^'? also^retired. from time to 
i?®;ho**^^^^ ^' ^^^^ ^^ t^^^se bonds, 
•ftwiiiS' ,^^«re_,are outstanding onlj 
$104,000 of an original issue of WO 000 

—Mar. • • • 

•<1) Prpdactlon, rebmary, 1917.— An- 

So^"?^ ^^^ ^ ^l'^' ^«* ^^^ com. 
pany In February produced 888,000 lbs 
Of copper, compared with 759,000 in 
January and 9771000 in December/l9lS 
li^^ ^^ Director.— qt was announced 
Jtlf^^ 21. 1917. that at this companys 
annual meeting, Mark W CoKt «? 
?uTi'd^1' ^«<f been^electSdI?^tir to 
nSh«®**i* •^^™** Virdin, of Delaware. 
Other directors were re-elected. "^"'^* 
•(8) Foi-M^ast of AnntuU Reoort —It 
was announced March 24. 1917, thS' the 
company's report would show 'net prof? 
its of fel3,487, equivalent to $2 71 ner 
Bfare. From sales of copper. Sold and 
S2fiSnfiS® company last^^year re?eivSd 
f7*S?2-2S- , OperaUve expenses were 
fj^»f J89, leai^ng operating profitHf 

—Apr. • • • 

*(1) Prodnctlon, Fobmarr. 1917 An- 



cofll per pound of copper was 18 4fli 
cents, and average selliSg prfcl 27"2S 
cents per pound. The increased CMt of 
production this year is due to the un^ 
Sei""'"''^^ ^"^ wages andlncost'^oi 
•n'ii „ ?i ^^ pound of copper produced 
Jfi?. 8o»d during the year was about 9 
^^^^^A^^ a total of $821,054 Of thu 

femiS? ^lU^i i"" ^&B l?8t Ni? 

vember, and balance, $671,054 was 

transferred to surplus. ♦'"^•"^» was 

During the year $90,000 additionAl 



were bongft and p^^edirtfrtreaTry 
ThJ~^fi"/ »^»*/*» bonds outBteSdlnl: 



There has been cL 

$180 989 for plant depreciaUonTm'iSe''de! 

P%5a»id litigation adjustments 

JiS^^^i.^*' hampered by delays in deliv- 
h^X ?/ ^f^^^t^ material and machinery 
Hnn \L;''"^ i5? completed and Ui oplra- 
"?S,J^'"''® t^e end of AprlL ^ 

ine company Is now well intrenched 
as to cash and other current assete 

t^^ll«J^&^'^**°'**«^ *>° Dec 31? ml; 

bniMe^ '^hn^n^^^'^^J^ **^ all curreAt lia- 
♦kI J?"' 5i?SP-^'* ^*»a received durinir 
o»U^^ ^'V^ i'^come from interest^ 
2,hl^« I? contrast to preceding yeaii 

5n«n? fnn P'*° i?^®^«t charges a " 
nuaiJy for borrowed money with whTph 

niifV«"o*'t^°"?^ amount of the 1917 out- 
Pk«1, ®i? already been sold for delivery 
«5^«S*\^"o^n**'*« y««r at an average price 
™-n2?L^ ^^"^« Pe*" pound, mfkingU 
wnf^nnii^^ ^'^^^ t^«t the company 
nminrt® m^-!l^J*P''??''°«^^y t^o cents pe> 
K2S^5 "^^'^ for its copper than for the 
period covered by this report." 

*(3) Extra Diyldend of 25 rnnfifl t>i1o 

company April St 1917. deX^T thf 
usual quarteriy dividend of 25 ^ents a 
share and an extra of 25 cents n ShnrS 
gayable May 16 to stock of^'r^cord April 

SHABON 8TB1&L HOOP CO. 

ai}!*^ ^^rS'"!***!?"*- — See Toungatown 
Sheet & Tube Co.-Item No. 4. ^^^'^ 

F^b fs'^iiiT^^'toTlli^*' announced 
f««.*i^j 1917, that this company had 

YrSi^nJtl*^® Pt^*°' *°^ property of th? 
Youngstown Iron & steel Co at 
Youngstown, O. Included are the" new 
flnlthin^i^S^* ^} LowellvUle and the 
town °/? departments at East Youngs- 
win f«^w".i* expected that the dial 
Will Involve the increasing of the can !- 
tal stock of the Sharon sleel Hoop^o 
to probably $10,000,000. ^ 



Severn P kI?" nf°?g?°^^ "»« ^^ 
i««T,«H ♦hi ?^f' ^/ ***** company, had 
**?.V^^„ *^e .following statement; 

ine entire capital Bto<^k of «k^ 
Youngstown Iron A Steel cS haa bl?? 

ir^t'^Oo''l -V^^ Sh^on'-s't^fH^; 
^o. ai fi\J0 a share. To comolPtA thm 
transaction an issue of bonds to thJ 
tuh"?i of $2,000,000 has b«in arranged 
mnJ^LF''''"'^^ ^«Po»lt Trust C?.'S 

?:l^^'a?taV' ^' thf Sh^a^%n"^s'?eel%.i?2 

March 13. The main oWs will be in 

f^«^ m^i 1 ^^^^'^ ^" be no change in 
gl.r5?h"i ."Jn^S^n^e ?^relS%?S; 

d{f^a?e"h"Varh'i!,''Sr;ute?»afi 
company, which had ac|Sl«| tt2 
VoungBtown Iron & Steel Co had S 

unance the merger. The laaiiA h.. K«i» 

TruTt^Co ?;li?I^^\^«rm2?B'^L^^^^ 
irust Co., Pittsburgh, as trustees. 
■(4) Acquisition Conclnded— It wiia ... 
nounced March 15, 1917, that thli^m' 
pany had made final ^yment S fcSff I 

^res. of the toungstown Iron ft 8t^ 

•(») Stock Dividend.— It vaa nt.tMA 
March 16. 1817, that a 200% ■t^.k^^S* 
l^nSi "° "■« oHglnaf CT.o5§*«plSu 
featSies n'fPfh"/ "" P*'^ «» one oftS 

Swo'lrVn^^ltXA"" ''J!!? ^»»^ 

%r '1 a^horu'attoS to'li'SSgia^- 

The Sharon Steel Hoop Co alw «it 

— Apr. • • • 

ni}l Dividend Increased —On vta*^*. m 
^Ta ^*/S^i**" doolV?Ta:^apt^?^5.^^ 
dend of 2% Payable^ April 10^4% w*. 
paid Jan. 2. This In th^ #u.l/^^. ^*" 
tlon since the coVpany*" fcTui?l?\'if; 
Youngstown Iron & fetiel Co. 



Bo^'lto*.^!^* ®^ ^^« Sharon company. 
Yoll^J'tli^." »°°l!?l.??P^^"y of thftw";; 



«iiw.ir qLt V »«»»na«»«own iron A steel 

cJ^^i^'Vo^^a""''''*"''' '""• * S'^' 

i^*i *"USf Co'^l^t'emVo. Io»»«"to- 
-^'^ Temporary Orranfsatlon of Pnr. 

rSSnga^S^i I?o'n ^sTeel^^o^il^f^S! 



had in March produceH 950,000 p^uids 

JJ-^J^^o^/a^JS^SS®? ^y*» ^'^W "» Feb- 
ruarjrand 759.000 in January, 1917. 
^irl ^'•"'dent's Comment on 016 Oper. 
thnt"p7oa' ^s^^niiouneed April 12, M7, 
n«nl^/.f\.^- ^- ^ster, of thia com- 
C/erfaS^':"ipf r^n'thV ^JSJJI: 

and 02,936 ounces of silver. AveFage 



*(lf ^^odu^iuo^*'^^^'^ COPPEB CO. 

v^*««T1*' *""*= »""uai capacity of the two nounced Jan 5°iQi7**Sl!J?*A^i 191«.— An- 

January hv^'^lhl "J^'* *« *»• Usnedli 

or 1916 and those assured for 19n ^^^ 
ISt p?ftll' haoasome profit at th. p^i. 



— Mar. • • • 

p1*^ J?^^l"?, »«acnsBlon.— A Sharon 
Pa., dispatch March 8, 1917. stated tw 
yiSSSJ?.' ^^« '^ow $10,000 000 holding 
tlon nf"fhi "^^ ^^*f"« «' ^he absSrp? 

Co. were discussed at the dlrectora' 
meeting of Sharon Steel Hoop cT 

nSfrPwm "®,<^"'^nt that Sharon Steel 
Hoop will declare a stock dividend arS 

Ssooooo'ini'S'^'^.^^'*^.*' of whl?h 
f^k - ?"Iu^® ''^^^^ *<> ''o^^re a present 
issue and the wmainder for financing 
the new deal. Severn P. Ker, Pres. of 

15e%eTp"o?tf; '^"^^ '^ '-^^-^^ o» 
March 6 was the last day for stock- 

£?^^nJ'«V^ ^\l YoungstowS''corpo?iUon 
to Invest in the new company. 



Thia informaUon, whila not guaranteed, ia believed to be correct 
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great importance to the stockholders, as 
Shattnck was in good shape physically 
and financially to make the most of the 
high prices during the past two years. 
Output is sold up into the last half of 
1917. 

Increased lead shipments contribute 
to the earnings of the company. 
^(t) ProdnctloB and Profits^ 1916.— It 
was stated Jan. 19, 1917, that this com- 
pany in 1916 produced 18,161,763 pounds 
of copper, S,413.44S pounds of lead, 
814,918 ounces of sHrer and 4,721 ounces 
of gold. After crediting other metals, 
the net cost of copper was 8.768 cents 
per pound, as compared with 8.446 
cents for the 191S production of 11,164,- 
211 pounds of copper. 

After paying $1,662,500 in dividends in 
1916 the company credited $1,875,000 to 
surplus account, compared with $267,000 
surplus in 1915 after paying $875,000 
diTidend. 

Quick assets, as of Dec. 81. 1916, will 
be shown In excess of $2,900,000, of 
which about $980,000 was cash. This 
compares with quick assets of fl,497,- 
000 Dec. 81, 1915, of which $400,000 was 
cash. As of Dec. 81, 1916, sold copper 
in transit and money due for metal 
shipped represented about $1,750,000. 
^(4) Beport, Tear Bnded Dec. tl, 1916, 
shows: 1916 1915 

Gross $5,100,924 $2,868;J48 

Suro. aft. taxes. 

etc! " --!!-J 8.074,013 1,174.028 
Net after diTS.. 1,411,513 299,0M 

Depreciation .. 34,936 31,364 

Previous surp.. 897,680 SS'SS 

Surplus :~ 2,274,256 807,689 

—Feb. 

•(1) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$2,274,256, compared with $897,680 Dec. 
S, 1915. 

•(«) Aversre Price for 1916 Ontput.—It 
was stated Feb. 2. 1917, that the first 
officially announced average price re- 
ceived by any company for Its copper 
in 1916 was 23.18 cents by this company. 

The 23.18-cent average fell below the 
generally accepted quotation of 25 cents 
a pound as representing the 1016 busi- 
ness in copper, but it should be ez- 
pla&ed that the Shattuck Arizona figure 
takes account only of copper actually 
delivered during 1916 and not of sales 
made at the very highest prices, which 
call for delivery in 1917. 

Despite the higher wages and greater 
outlay for materials, the average cost of 

Broducing copper at Shattuck Arizona 
icreased but a trifie over the previous 
year, the 1916 average being 8.716 cents, 
against &446 c^nts in 1915. 

Full advantage was taken of the high 
metal prices by increasing tonnage of 
ore handled. This resulted In an In- 
crease of about 70% in the copper con- 
tribution from 11,000,000 pounds in 1915 
to 18,000,000 pounds in 1916. 
•<8) Production, January* 1917.— It was 
announced Feb. 6, 1917, that this com- 
pany in January produced 1,415,303 lbs. 
of copper, 425,638 lbs. of lead, 19,105 
ozs. of silver and 211 ounces of gold, 
compared with production In December, 
1916, of 1,419,839 lbs. of copper, 285,404 
lbs. of lead. 16,352 ozs. of sliver and 250 
OSS. of gold. 

*(4) Development, January. 1917. — It 
was announced Feb. 19, 1917, that the 
development work of this company in 
January totaled 2,100 feet. Ore ship- 
ments during the month averaged 560 
tons daily of copper and 50 tons lead 
ore. The important ore developments 
were in cross-cut 6 on the 100-foot level, 
where encouraging copper values con- 
tinue to be cut. Face of this cross-cut 
shows ore averaging 14% copper. On 
the 800-foot level, some of the sulphide 
ore found is expected to assay as high 
as 16% copper. Promising lead ore Is 
being opened up on the 200-foet level. 
The Copper Queen experimental mill 
for concentrating low-grade lead ores 
was turned over to the company on 
Jan. 27. 

*(5) Bxtm Dividend.— Announced Feb. 
90, 1917, that this company bad de- 
clared tiie regular quarterly dividend 



of 50 cents a share and an extra of 75 
cents, payable April 20 to stock of rec- 
ord March 31. 
s (6) Directors and Officers Be-eleoted.^ 

Announced Feb. 26, 1917, that at « the 
annual meeting of this company direc- 
tors and officers were re-elected. 

—Mar. 

»(1) Production, Febroary. 1917.— An- 
nounced March 5, 1917. that this com- 
pany In February produced 1,402,853 
pounds of copper. 359,485 pounds of 
lead, 20,514 ounces of silver and 207 
ounces of gold, compared with January 
production of 1,415,503 pounds of cop- 
per, 425.638 pounds of lead, 19,105 ounces 
of silver and 211 ounces of gold. Feb- 
ruary. 1916, production totaled 1,523,000 
pounds of copper, 499,135 pounds of 
lead, 27,139 ounces of silver and 610 
ounces of gold. 

•(2) Extra Dividend. — On March 28. 
1917, directors declared a dlvidejid of 
50 cents and an extra of 75 cents, pay- 
able April 20 to stock of record ^March 
31. 

—Apr. 

«(1) Production, March. 1917.— An- 
nounced April 5, 1917, that this com- 
pany in March broduced 1,518.436 lbs. 
of copper, 278,778 lbs. of lead, 18,176 
ounces of silver and 200 ounces of gold, 
compared with February production of 
1,402,853 pounds of copper, 359,485 
pounds of lead, 19,488 ounces of silver 
and 207 ounces of gold. March, 1916, 
production totaled 1,594,330 pounds of 
copper, 714.379 pounds of lead, 32,187 
ounces of silver and 394 ounces of gold. 
*(2) Development. — This company re- 
ported a total of 2,248 feet of develop- 
ment work for the month ending March 
31, 1917. The tonnage of copper ore 
chlpments was slightly increased dur- 
ing the month, but on account of freight 
congestion at £1 Paso the El Paso 
Smelting Works cut off lead ore ship- 
ments, with the result that total ship- 
ments of lead fell off approximately 
80,000 pounds. This congestion Is ex- 
pected to be relieved and shipments of 
lead for April probably will be Up to 
the average. 

During the month the experimental 
lead concentrating mill has made satis- 
factory savings In the lead, gold and 
sliver values contained In the slllclous 
low-grade lead ores. Preliminary fig- 
ures Indicate that Shattuck Arizona 
will make a better saving than at first 
anticipated. 

The experimental mill was turned 
back to the Copper Queen Consolidated 
Mining Co. on April 1. From the re- 
sults obtained Shattuck Arizona Copper 
Co., state they are prepared to design 
a mill to handle 300 tons per day of 
slllclous lead ore, with the expectation 
of saving 90% of the lead. 80% of the 
silver and 85% of the gold values of the 
ore. 



• SHAWINIOAN WATBB ft POWBB 
CO. 

1(1) Bamlngs. 1916. Estimated.— It was 

stated Jan. 15, 1917, that the financial 
statement of this company for 1916, to 
be submitted at the annual meeting of 
shareholders in February, would likely 
show gross earnings of approximately 
$2,300,000 against $1,920,143 in 19ll 
while net revenue, which was $1,169,082 
in 1915. should be well on to $1,400,000, 
or about 9H% on the capital stock out- 
standing at the end of the year. 

The average monthly earnings 
through 1916 were $160,000. against 
$150,000 in 1915. $141,000 In 1914: about 
$103,000 in 1912, tfnd $86,000 in 1911. In 
the five-year period therefore the 
monthly returns have approximately 
doubled. 

With earnings around 9%% on the' 
stock, the company's surplus over divi- 
dends would rise to about $375,000 for 
the year, leaving an ample sum for the 
usual appropriations to reserve funds. 

—Feb. 

>(1) Beport. Tear Bnded Dec. 81, 1916. 

shows gross earnings amounting to $2.- 



825,872. an increase of $405,729 over 1915. 
The net eacpings show a return of 9^% 
on the average capital employed during 
the year, and from this dividends at 
the rate of 7% for the year have been 
paid, which called for a disbursement 
of $989,006, as against $787,131 for the 
previous year. 

Following the policy x)f previous 
years, the directors set aside from the 
net earnings $232,141 as additions to 
the reserve and sinking funds, which 
now amount to $2,400,000, all of which 
is invested in marketable securities. 

*(2) Balance Sheet, as of Dec. 31. 1916, 
shows an undivided profit and loss 
surplus of $44,279, compared with $26,690 
Dec. 31, 1915. 

*(8) Statement by President.— It was 
stated Feb. 20, 1917, that Pros. J. D. 
Aldred, of this company, at the annual 
meeting of stockholders on that data, 
made reference to the new issue of 
stock In May last, which was fully sub- 
scribed, and It was announced that 
faithful employes of long standing had 
been allotted $26,250 of common stock 
to be paid for over a period of three 
years. 

The arrangement by which $2,600,000 
two-year 5% notes were issued at a 
favorable price to meet the expenditure 
for the La Loutre dam and the Cana- 
dian Electro Products Co. was ex* 
plained. The conditions provide for the 
reimbursement of the parent company, 
so that the requisite funds will be u 
the company's hands for the xetirem«Bt 
of the notes on maturity. 

Reference was also, made to the grati- 
fying development of the city and dis- 
trict of Three Rivers as a power-con- 
suming field. 

The total amount of kilowatt hours 
produced by Shawinigan and Lauren- 
\\^^^RP^^ plants during the year was 
478.540,000, an Increase of 19% over the 
previous year's production as applying 
to the Shawinigan system. 
■(4) New Director.- Announced Feb. 20. 
1917, that M. J. Curran had been elected 
a director of this company to fill a 
vacancy caused by the death of John 
Joyce. 

>(6) Beport, Tear Ended Deo. 81, 1916. 
—It was announced Feb. 27. 1917, that 
in the 1016 report of this compaby Pros. 
J. B. Aldred stated that durinir the 
year the company and Laurenttde 
Power Co. sold 478.540,000 kilowatt 
hours of current, an increase of 19% 
over the preceding year. The Lauren- 
tide Power Co. Is now in full operation 
and furnishing a large amount of 
energy to the system. The total amount 
of power now being used at Shawinigan 
Falls alone is close to 100,000 horse- 
power. A large Increase also was made 
in the energy sold to Three Rivers and 
the surrounding district and in the 
year a number of additional industrial 

f>lants were connected to the power 
Ines. 

The new business of the Civic Invest- 
ment A Industrial Co., in which Shaw- 
inigan is a large stockholder, made 
gratifying gains and more new con- 
tracts were taken than in any preced- 
ing year and these should increase the 
demand on Shawinigan by at least 
25.000 horsepower in 1917. In 1917 
Shawinigan established an electro- 
chemical plant for cue manufacture of 
various products and this is expected 
to prove a large factor in revenues of 
the company In 1917. Mr. Alfred said 
that even after the close of the war this 
plant would prove a valuable asset. 

All of the new stock offered at par 
to the stockholders in May, 1916, was 
subscribed and employes of long stand- 
ing in the company have been alloted 
$26,250 of common stock to be paid for 
over a period of three years. The ar- 
rangement by which $2.5Q0.OOO of two- 
year 5% notes were sold to meet the 
expenditure for the La Loutre dam and 
the Canadian Electro Products Co. pro- 
vides for the reimbursement of Shaw- 
inigan so that the requisite funds will 
be in the treasury of the company to 
retire the notes at their maturity. 
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Tl^S:Z^At^rh^{Z.l'^ "•" ^^^N^ElTv^'il'**''^ ''*~^' the onrrent year w, |848,827, after 

Surp. aft chgs. 1,853.78« l,ie».032 and James M. Dixon, of the Tobacco #hP atntJmpnf .hJ^!; «« i««,^. . 
Bal. aft deprec 1^.736 UW.032 Products Co., added t6 the board to tin cash of «»«» amount feld^S^t™ 
•(7) Balance Sheet, as of Dec 31. 1916. a vacancy. At the subsequent meeting Sf%,^,oS^'i^'ouSr prodicti 
shows a profit and loss surplus of H4,' 2'v?.*rS^Ji" ^' Eltlngon was elected terlals W.473r3«)ran' fn?^8? ott^l 

279 compared with $28,6£) Dec 31. a Vlce-Pres. OUO. Patents; cop?Flghts?^radf liiSi 

"'^' „„«„ , and good -wills were wrlttea off to the 

»(8) New Director.— It was announced f S?^^'?',^?'^.^^''. ^9; ®,^^"^ <*' 11,000,000, and dividends de- 
Feb. 27, 1917. that at the annual meet- 'i}J ..^'*^*^ **7'*i"*^r.AP''? '•— ^^ ^^» ^i'^i^^^^^ ^<»^- ^i ^^^^» Increased from 
Ing of this company. M. J. Curren had annmimed March 9, 1917, that a special $150,000 to |237,506. 

been elected to fill the place^ of John woSVd" V held A^D^Hl^r^QiT**'?^ *<«> ^•^ Pre.ldcnt.-It was announced 

Joyce, deceased. Other members were i-2 „" il " April 6, 1917, to author- peb. 18. 1917 that at th« jinnnin «JiS?^ 

$192,000, which Is at the rate of $2,304,- —Apr. • • • b, , j. 

000 per annum. This compares with i/t) stock inorMuu^ ah^k^.^.^ t* «,— SHUR-LOC ELEVATOB SAraT-r no 

earnfngs of $100,000 In January, 1916, annoum^d AnH?% iSV? ^TIV™' INC.. ji^HATTAN NT ' 

Jn^ilSm'^'V.' l^'r'^it f ^^'t^'*^ ^f/ hSlTrHf thl^cLVnThad ^authSrt^d iiU cJplSl £^;SL^;J5n^Jan. 18. 

S?Pr Tflifi h? 4«o m^^*" ^ ''*'' ^^^ "''''"* Sa.i;^«'*^««« l'^ capftar stock from ^,- J?17. the company filed notice at A? 

over 1910 Is $32,000. 000,000 to $21,000,000, the new stock to ^^^^* ^- ^'' ^^ '^^ Increase In capital 

consist of $4,000,000 6% pfd. and $8,600.- s^o^k from $200,000 to $300,000. 

SHAWSHSEN CO. 000 of common. There Is now author- 

1(1) To Be Taken Over.— See KaUma Kj*^^??^'^ 7% pfd. and $1,500,000 of 8HTMAN8KI ft SONS, 

Mlll8.~Item No. 1. ^«inn ^X%2i^'^, ^^^ ,!F"°" ,^i" '*^^«'» relative LOUISVILLE. KY. 

rP ^"® disposition of the common, but •(!) Capital Increased.— On Feb 10 

SHEEPSHEAD BAY * BOCKAWAY ^o H^^OO^^^^ft ^%''^tl' S^tTn^e^'^^O^SS H the^mpany^^^n^cS aff^an^' 

TBAN8POBTATION CORP. ^llf Ce'rthe cosl o^f pla% ^'e'ktensloSs! J^o"^ |fdboo t? $2W OM *° ""^^"^ "^ 

»(1) Incorporated on March 13. 1917, In eto. ^ ^^^^ ♦ou.uw to f. gOO,OW . 

New York, with a capital of $250,000, to *(«) Capital Increased.— On April 24, SIEMS-CAREY BY. A CANAL CO 

conduct a ferry. Sheepshead iay to 1917, the company filed notice at Al- Ml) New CWneso Contract-^^ an- 

I& Frlrf •w^^MS^iL'' Av/n«o- ^;J^S^^^^^ ^^'^'^^ ''^"" $9,000,000 to $21,000,000. Government had contracted with thU 

^QQ Fort Washin gton Av enue, New York. company, of St Paul, Minn., for the 

^ .„_, SHEVLIN-HIXON CO. construction of an additional 300 miles 

8HEKOMEKO OIL CO. *(1) Capital Increaned.— On April 16, ^^ railway to run from Chowklakow. in 
*(1) Incorporated on April 4, 1017, In ^^^'^f ^^e company filed notice at Dover, Honan Province, Into Hupeh Province. 
Delaware, with a capital of $1,000,000. ^®^» of an Increase In capital stock Several months previously the govern- 
to drill and bore for petroleum and '^o™ $1,000,000 to $3,000,000. ™ent gave contracts to the company for 

natural gas. Incorporators : M. L ^^® construction of more than 2,000 mUea 

GatchelL L. A. Irwin and Harry W. SHORE LINE ELECTRIC BY. CO. Sio^^^^' ^^ " probable cost of $100,- 

Davls, Wilmington, Del. « (1) Acqnisltlon Planned.— It was an- "*^'«'"- 

nounced Feb. 9, 1917, that this company KifcRRA MivTvn rni»i> 

SHELDON (E. H.) * CO. iXu^'^ Sf JfX %\^Z/^'\U 1%^- ^W 8^-l?^JB7ue'io''??.^b.ee Ground.- 

•d) New Company.-It was announced tal stock to ^0W,0OO. to SS^ehase the ioVt ^'hv ^Pofif^.nl.P^^"*^"^ ^^^^ ^% 

March 9. 1917, that this company. Mus- Norwich & Westerly, the Oroton & r\?I;.rn?i^^**S^'^?** Commissioner of 

kegon, had engaged In the manufacture Stonlngton. and the New London & i S3f /k- ®^ #^; ^' ^J^^ahan to issue 

and sale of Industrial and scientific East Lyme electric roads: also to JjOOg shares of Its capital stock to John 

school and factory supplies with an merge and consolidate with electric J;,; ^JJ^'**" In exchange for an option to 

authorized capital stock of $350,000, of lines operating In Rhode Island, and to Purchase the Shamrock group of mining 

which amount $300,000 had been sub- sell electricity for power purposes to ^^?i"J®nnS^^'' ^^^^^^ City, Cal., and ta 

scribed and $35,000 paid In cash. any manufacturing plant on its lines f " V^ shares at par. $100 per share, 

except In certain designated cities and *%nfi w.^h?«S"n.^i.°'*ii?^4f '^*° ^V . 

finvTv 'PKAWflVAvr m. towns. ^"^ purchase price of the property is 

^AofNG WK. LTD. $100,00d. of whlc ^ $5,00 has been paid. 

•<1) on Production.— It was announced SHORE-SMITH OIL ft GAS CO. SIERRA PACIFIC ELECTRIC CO. 

Feb. 15, 1917. that this company, which ii^\ l?/^**"??"^*?. *° January, 1917, In Ml) Earnlnv»— 1916 1915 

Is closely allied with the Royal Dutch. West Virginia, with a capital of $500,000. Nov. gross..'.. $54^6 S46^ 

Co., has stated that the oil production IP^^w^P^^/a^^^rs: J. M. Maupin and J. W. Net .. 34 W7 26.4^ 

owned and controlled by fhe Roval S^I^Jf,*' f'^i^^"v^*^"''f ' A' ^- ^elley, Surp. aft. chgs. 28)247 iS^713 

I>ateh combination amounted In 1916 ^^ Wallace, W. Va., and others. 12 ^os, grosst». 574 560 488818 

to 6,556,000 tons, about 33,500.000 bar- Net „. 325 854 270'tl4 

JS^^^AnSSAi^"*"?' f^^A??* ^<*^8' «*><>»»' SHOVE MILLS. Surp. aft chgs- 241356 ISR.'oeO 

28,400,000 barrels^ In 1915, and 4,768.000 *(1) Stock Dividend of 60% Becom- l?^K • • • 

tons, about 31,100,000 barrels. In 1914. mended.— This company, -Fall Rlv™. ^^'^' 

It was also stated that the output Mass., April 17, 1917, recommended to "<!> Earnlngi — 1910 1916 

would have been larger had It not been stockholders an Increase in capital stock S^- Jf^oss $57,401 $47,000 

for the conditions prevailing In Mexico ^''om $550,000 to $825,000 by a stock divl- Net — 37,234 27,137 

and the impossibility of obtaining <Jend of 50%. Surp. after chgs, 30.463 20.379 

Si^^T^I® ^^^ shipment of oil from that *(2) Stork Dividend Bec<mmiendatlon I? ™o»- gross — 684.961 494,770 

country. Adopted by Stockholders.— At a special Net .. 8.16,951 279,710 

meeting April 26. 1917, stockholders of ?"*'P- n'^e"" chgs. 251.439 196.282 

SHEBBBOOKE BY A POWRH rn l\^^^ company adopted the recommenda- !.(*> ?*' "{"fs o" Stock.— It was stated 

SmBBBOOKE' oiTF- • tlon of tlie directors to increase, by a ^an. 31, 1917, that thl» company'! 1918 

1 /, ^^«»»»®^^' Q^- stock d i vldond of 50%. the capital stock D^ Profit of i2,354.371 la equal to 230^% 

i^l ?\*^*^^PJ? *^i ^*<>«* Plan.— It was from $,*)50,000 to $825,000 and the number on $10,000,000 capital stoc-k, as against 

stated Jan. 12, 1917, that the Southern <^f shares correspondingly. 19.00% earned in 1916. 

Canada Power Co., Ltd., Drummons- "(S) Balance Sheet, as of Dec. 31. 1918, 

vllle. Que., had offered to tak» over 61% SHREDDED WHEAT CO shows a profit and loss surplus of 

SL^^of^^^S^l^^ ■****^'^ ""^J^^^ company. «(i) Report. Year Ended Dec. 81, 1918. I?"^?L^' compared with $2,636,716 Dec. 

?f^i^?«f .*^-J?"*5lf **« o^«» capital shows gross Income, less operating ex- ^^' ^^^^• 

stock and create a 6% preference stock. penses. taxes, etc.. of $l,.rr5.839. This —Mar • • • 

cumulative from Jan. 1. 1920. compares with $1,015,093 a year pr?v' TTi^if',^^, ,.,. 

One share of this preference stock iouslv. The gain Is $.360,146. After sub- T^m.^f i??!r" •tvLi iff £t» ■ 

would be given In exchange for four tractfng $57.^8 for depreciation, an In- Np? flf?or^nv!r ^5*?oJ ^S'SS 

shares of the capital stock Sf the Sher- crease of $5,000. and $96,800 for wheat wn Aff nlll ?q'*S? JZ'2?2 

brooke Ry. & Power Co. Price protection, against only $20,000 a ^"^P* ^^^' cngs- 18,651 10.218 

It Is renorted that shareholdera hold. y®**" Previously, and |46.730 for war i? "n®"- i^ross — 694,590 496.067 

ini aboX o^e-foSrth of the canlte t^^^*' ^^^ income was S;i75.769. After Net after taxes. 344.191 272603 

i??ck Tthe SherbroSke Ry. A Po4« allowing $75,000 for pfd. dividends, the Surp. aft chgs.. 259.872 188.479 

Co. had signified their Intention of Ic- S^^L^l"" represented nearly 13% on the 

cepting th? offer. *^''wuS"fSi*'*^?A.,.i. t . .... .. SIERRA RY. CO. OF CALIFORNIA. 

i/.v AW *. » ^. A ^ « *, x^ W**^*^ '^6 surplus Jan. 1, 1916, the ^(1) Earnlnas— 1916 1915 

» («) Absorption Predicted.— See South- amount for distribution was $1,606,357 Nov. ^os^ 832 601 mS MS 

em Canada Power Co.. Ltd.-Item No. 2. and the balance carried forwaid into Net after t^iil 15499 if.'eS 

This Information, while not guaranteed, !■ beUered to be correct. ^^ ^ 

Digitized by vnOOQli 



STANDARD CORPORATION SERVICE 



Page 331 



JANUARY 1 TO APRIL 30, 1917 



ff moa. gross 

Net after taxes. 

—Mar. 

*(1) Barnlngs^ 
January arross.. 
Net after taxes. 

—Apr. 

*(1) XUmiiiK*-^ 

Feb. gross- 

Net alter taxes. 

2 mos. gross 

Net after taxes. 



192,266 
101.127 



1917 
132^6 
12.535 



1917 

$26,161 

8,157 

58.450 

20.692 



151.727 
68,283 



1910 
$20,806 
6.631 



1916 

$25,952 

9.768 

46.757 

16.399 



SIKBftA * SAN FBANOISCO POWBI^ 
CO. 

^(1) Application to liisft IBonds,— An- 
nounced Jan. 4, 1917. that the New York 
Stock Exchange had received applica- 
tion to list this company's $1,000,000 
additional first mortgage 40-year bonds, 
due 19f9. 

1(2) Bonds liisted. — It was announced 
Jan. 10. 1917. that this company had 
Usted on the New York Stock Exchange 
an additional $1,000,000 of Its first mort- 
gage 5% 40-year bonds, making the total 
amount lUted $7,500,000. 

The proceeds of the additional bonds 
were used In reimbursing the treasury 
of the company for $1,270,963 expended 
In additions and extensions to prop- 
erties. 

The report of the company for the 
ten months ended Oct. 31 showed In- 
come of $768,306 available for payment 
of the $i270,833 Interest on the first mort- 
gage bonds and a balance after all in- 
terest charges of $94,847. 

flIEWEK TOOIi ft MACHINE WORKS, 
DETROIT. MICH. 

«(1) Incorporated In February. 1917. 
In Michigan, with a capital of $275,000. 
of which $260,000 is paid in property. 
The principal stockholders are Walter 
J. and Otto H. Siewek. 

8II.ENT POWDEBUESS RAPID FIRE 

GUN CO. 
>(1) Incorporated on Feb. 15, 1917, in 
Delaware, with a capital of $2,000,000. to 
manufacture all kinds of firearms, ord- 
nance, ammunition, torpedoes, etc. In- 
corporators: M. L. Rogers, L. A. Ir- 
win and Harry W. Davis, Wilmington, 
Del. 

SIIiK INDUSTRfES CORP. (THE). 
«(1) Incorporated on April 21. 1917, in 
Delaware, with a caplUl of $1,500,000, to 
manufacture silks and other textile fab- 
rics. Incorporators: E. E. Vreeland. 
Theodore J. Goe and J. R. Hamford, 
New York. 

Siri. <E. li.) PNEUMATIC HORSE 

COIiliAR CO. 
«<1) Incorporated In April, 1917, in 
Oklahoma, with a capital of $250,000. 
Incorporators: E. L. Sill, Chas. Wagner 
and Fred. Wagner, all of Woodward, 
Okla. 

SILl'ER 'basin mining CO.. 

DAVENPORT. 
^(1) Capital Increased.— On Jan. 2, 
1917. this company filed notice at 
Olympia, Wash., of an increase In its 
capital stock to $1,500,000. 

SUITER CREEK GAS * 
IMPROVEMENT CO. 
•(1) Sale.— See Frost Gas Co.— Item 
No. 1, 



The amount of cash on hand on Jan. 
31 was $182,072; loans, $27,360. and In- 
ventory, $21,343. 

SILVER PICK CONSOLIDATED 
MINES CO. 

«(1) Ktock AsseBsment.— It was stated 
that at a meeting March 7. 1917, di- 
rectors of this company voted to levy 
an assessment of 1»A cents per share 
upon the capital stock, for the purpose 
of raising additional funds. 

SILVERSMITHS CO. 

^(1) Special Dividend.— Announced Jan. 
27. 1917. that this company had de- 
clared a special dividend of 2% on its 
common stock, making a total of 6% 
authorized during the fiscal year end- 
ing Feb. 28, 1917. The regular quar- 
terly dividend of 1%% on the pfd. waa 
also declared. Both are payable Feb. 
15 to stock of record Feb. 5. 

SIMPLEX MACHINE TOOL CO^ 
CINCINNATI. 

^(1) Capital Increased.— On Jan. 8. 1917. 
the company filed notice at Columbus, 
O.. of an Increase in capital stock from 
$100,000 to $300,000. 

SIMPSON (ROBERT) CO. 

*(1) Stock Dividends — Report, Year 
Ended Jan. Si, 1917.— The annual report 
of this company, which Conducts a re- 
tall and mail order business in Canada. 
BhowB that to the total net earnings of 
$875,080— being $693,829 on merchandise 
and $181,260 from associated companies 
—was added $503,226 brought forward 
from previous year, making a total in 
profit and loss account of $1,438,315. 
Bond interest and preference ' dividends 
absorbed $272,792, dividends on common 
stock, together with directors' fees, 
amounted to $248,541, and $120,000 was 
written off buildings, plant, equloment 
and leases, leaving a balance of $796,981, 
which was $233,756 In excess of the pre- 
vious year. 

Of this balance $605,100 was distrib- 
uted as a stock dividend on common 
stork, which makes the total common 
stock at the close of the year $3,350,000. 

The pfd. stock Issued amounts to 
$2,750,000. bearing 6% interest. Since 
the beginning of the year a similar in- 
crease (as in common) was made In 
I)fd. by the issue and sale of 6,000 
shares. _ 

The Interest on bonds was $107,792.99, 
the dividend on preference stock $165,- 
000: there was $100,000 written oflf for 
depreciation on buildings, plant and 
equipment (compared with $50,000 In 
1015 and 1916), $»),000 written off leases 
and $247,041 dividends on common stock, 
which works out a little over 7%. 
*(2) Balance Sheet, as of Jan. 31, 1917, 
shows a profit and loss surplus of $191,- 
asi. compared with $422,208 Jan. 31, 
1016. 



SILVER KING CONSOLIDATED 

MINING CO. OF UTAH. , ^ 

• (1) Extra Dividend.— Announced March 
6, 1917, that this company had declared 
a dividend of 10 cents a share and an 
extra of 6 cents, both payable March 31. 
Books close March 17 and reopen April 
2. 

•(8) Report, Tear Ended Jan. tl. 1917, 
compares with previous year as follows: 
1917 1916 

Receipts $676,305 $539,295 

Disbursements - 673,492 617.122 

Net receipts 2.813 22,173 

Previous surp..- M2.644 210,417 

Total surplus — 235,467 232,644 



SIMPSON CREEK COAL CO. 

«(1) Now Company. — It was announced 
Feb. 1. 1917, that permanent organiza- 
tion of this company, Simpson, w. Va., 
had been effected. Its capital is $3,000,- 
000. The company acquired the James 
Clark coal lands In Taylor and Bar- 
bour Counties, including the New York 
mine at Simpson. It also wifl develop 
two additional new mines on Simpson 
Creek, near Astor, from which point the 
Baltimore & Ohio R. R. Co. will build a 
branch railway to the property. 

Near Astor a mining city will be 
built and electrical mining e(|nipment 
will be installed. Officers are : Pres., 
J. W. Galloway, New York anil Balti- 
more, also Pres. of Maryland- ('oal Co.. 
W. Va.. and the Maryland Coal Co.. of 
Maryland: Vlce-Pres., David William- 
son, of Wendel, W. Va. ; Sec.-Treas., 
J. M. McGowan, New York City. 
«(2) Pfd. Stock Offering.— It was an- 
nounced Feb. 16, 1917, that Plngree A 
Co., Boston, and Goodrich A Co., Inc^ 
New Haven, Conn., had offered the 7% 
cumulative pfd. stock, par $100, of this 
company. 

The stock is redeemable at 115 and 
dividends on any dividend date and is 
convertible, at option of holder. Into 
common stock at any time prior to July 
1. 1923, share for share. No mortgage or 



other securities having precedence over 
the pfd. stock can be placed without 
the consent of 66%% of the pfd. stock 
Issued and outstanding; additional pfd. 
stock can be Issued for extensions and 
improvements to 75% of cost. 

The company has a capital stock of 
$1,000,000 7% cumulative pfd., of which 
$700,000 Is outstanding and $2,000,000 
common, all outstanding. 

SIMPSON CREEK COAL CO. 
» (1) Initial Dividend on Preferred.— -An- 
nounced March 22, 1917, that this com- 
pany had declared an initial dividend 
of 1%% on the pfd. stock, payable 
April 1. 

SIMPSON, HOGUB * CO., 

PORTLAND, ME. 
*(1) Ineorporated in February. 1917. in 
Maine, with a capital of $250,000, to deal 
in personal property of all kinds and 
act as agent and underwriter. 

SIMS MAGNETO CO. 
*(1) Incorporated on April 27. 1917. in 
New Jersey, with a capital of $1,250,000. 
to manufacture and deal in electrical 
and mechanical apparatus, boats and 
aircraft. Incorporators: R. C. Ander- 
son, B. O'Meara, New York, and A. A. 
Fisher. East Orange. N. J. 

SINCLAIR CENTRAL AMERICAN 
OIL CORP., MILLBROOK, N. T. 

1(1) Incorporated on Jan. 26. 1917. in 
New York, with acapltal of 1.000,000 
shares, no par value, to carry on busi- 
ness with $5,000,000: to deal In lands, 
oil, gas and mineral rights in Central 
American lands. Incorporators: A. J. 
Gathercole, F. H. Butehorn and H. 
Thomson, 37 Wall Street, Manhattan, 
N. Y. 

—Mar. • • • 

•(1) Plans.— It was stated March 6, 1917, 
that this company, incorporated Jan. 
26, 1917, in New York, Is controlled by 
the American Oil Co., and Lincoln G. 
Valentine, who obtained 9,000.000 acres 
of land In Costa Rica to determine in 
advance of drilling where oil Is likely 
to be found. 

Donald F. MacDonald, who Is in 
charge of the work, served as chief 
geologist under Bfajor- General Goethals 
in building the Panama Canal. Others 
hi the party are: Thomas W. White. 
Vlce-Pres. of the Sinclair Central Amer- 
ican Oil Co., and Lincoln G. Valentine, 
obtained the concession. 

MacDonald already had made a care- 
ful study of geological formations and 
oil seepages in Costa Rica and will be 
no stranger to the task lie has under- 
taken. 

Although the concession covers 9,000,- 
000 acres, the company must select 
within four years 1,000,000 acres for de- 
velopment. The property is within 150 
miles of the Panama Canal and the con- 
cession covers all the territory on the 
sea coast both on the Atlantic and the 
Pacific sides. Samples secured from 
seepages show a lighter gravity of oil 
than the average gravity of Mexican oil. 

SINCLAIR OULr CORP., 

MILLBROOK, N. T. 
^(1) Incorporated on Jan. 9, 1917, In 
New York, with a capital of 1,000,000 
shares, no par value; to carry on busi- 
ness with $6,000,000 In oil, ffas, mineral 
lands and rights, products and pe- 
troeum. Incorporators: D. Havens. 
S. C. T. Dodd and H. 8. Perrlgo, 680. 
St Nicholas Ave., ManhatUn, N. Y. 

—Feb. 

»(1) New Oil Company.— It was an- 
nounced Feb. 26, 1017, that an Import- 
ant new oil company, with the above 
name and twin to the Sinclair OH dc 
Refining Corp., had been formed, with 
an authorized capitalisation of $20,000,- 
000 bonds and 1.000.000 shares of stock 
without par value. The new company* 
like the older company bearing H. F. 
Sinclair's name, will be under his per- 
sonal pilotage. Of the $20,000,000 bonds, 
which are first lien 10-year convertible 
68, $7,000,000 have been sold to KUweU 



S^lfl iBf^raMtiSB. WkU* BOt ffOAimiltMd. Ifl bttlis¥«4 to b« 
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a rt«;" coDTertlble Into stock at $70 ^<*) S-Jj of treasory Stock^Announee- SJlf mhe east.'^The' wllf Ys'^'l^^^^ 

• /!? i?l ^. T* ™®°' ^^8 ™*<^® 01^ March 30, 1917, that section 18-22-3 west and is in the noili- 

3 ?fJ?*/?^*'-~^^ ''•■. ■***«^ ^^- 2e. a Byndlcate under the management of weet cornefof Th "whitnly farm Thev 

J?«L*?V ^**l* ^^'ViSv^ ■ propertiea In- Klssell, Klnnicutt & Co., J. & W. Selig- are getting gM from 1 000 fStwdtbi 

elude Interests In 7,000 acres of oU and man & Co., White. Weld & Co., Mont- pay sand may be st nock with Si S! 

S'Jk^Tk*** *^i? Mid-Cpntlnent field. gomery, Clothier & Tyler, King. Far- noli 250 fe^t. The 15^-inch^ olrS ha J 

2Sf>.^5^^i' .?*^* been drilled lff7 wells num & Co.. and H. P. Wright Invest- been set close to the bot^Sm and thS 

^iV'n? daUy production of 16,000 bar. °i«"f Co.. had purcljased 225.000 shares well is drilling at l.WO fit 

rels of oil. The share of the corpora- of this company's treasury stock, and ' 

tlon B subsidiary companies In this ha^ agreed to give Sinclair Oil & Re- ~~ 

production is approximately 10,000 bar- fining Co. stockholders opportunity to ' • 8INCLAIB OU^ A BBFIIONO OOBP. 

reis per day. Included In this acreage purchase 200,000 shares at $40 a share. Ml) Crude Oil Advance.— Announced 

S 2S Sfi'^SlP®"' f' • on«-half Interest Pro rata. In accordance with their re- Jan. 3, 1917, that this company had 

JS fh«°o.!°^ 6*!.^***® "??" 1^28 acres spective holdings. made an advance In the price of mid- 

Ar^^^ %?** Nation, north of Hominy. This offer will be made to Sinclair continent crude oil 10 cents to tl.S) a 

Okla, The actual transfer of title to Oil & Reiining stockholders April 9, barrel. 

?.?y;rooS»nT™^°.^^Vi^^^^^ p&er.'!.nira""p.in«ne« ^"SSHHSS 

proFed by the Republic of Costa Rica, the Healdton field, Oklahoma, to the ^FflSod or bfVnwa^on ^ *^ '^*" 

conyHng approxlmatelj 0,000,000 acres Gulf of Mexico, coincident with the L' h- «^ fi ^ 1 w . ,^ 

of land. This Is one of the largest con- erection of a refinery at Hoiftton, Texas „*??,?" "^ callable up to May 1, 1917, 

cessions In existence, and because of With this financing completed, and fiV^^"^^°1 interest and thereafter at 

very favorable geological reporU and the acquisition of properties under con- :.!?„"'*? ,i^."v^- «?^^®. corporation pro- 

the occurrence of large oU seepages, has templation. it is stated that Sinclair ii^^% ?m'?^^ « ® ,t°??^ ^^^ redemption 

great possible value on a very limited Gplf will have assets totaling approxi- ?l^L^V^^^\ bondholders may exchange 

amount of Investment The Costa Rica mately $55,000,000. of which about $0,- Jhf^off /*?/a** ^^**^® corporaUon at 

Government has relieved the holder of 55S.OW will consist of cash, and $2,000 - thip ^iVi^ltSll^* '*^«i'^?. ^^*''?* ?l ■*<*^^- 

the concession from duties both for 00^ crude oil in storage. H. P. Sin- A,« i„^,®*i^l?®°> JT^^ eliminate the only 

.the importation of material and Uie ex- clair. president of the new corporation, rJ?'*^^^hi^.H^^.?fi ^^^''^^^I ^" A Refining 

portation of petroleum during a period estimates that Sinclair Guirs earnings i S^^Sfl oh.!L„ ^^^^ ^*^® outstanding 

of 50 years. for the twelve months beginning April 1 ^-^^'OOO shares. 

Engineers and geologists have vari- ^^xt will be approximately $8,000,000. «^'Sr**"*^ ^he retirement of the $17,- 

ously estimated the values of the prop- _Aiif • • • 000,000 bonds, $4,016,000 of earnings now 

eptles in the Mid-Continent field, the .,,,*;, required for Interest and sinking fund 

lowest of which is $21,000,000. In addi- iP Balance Sheet, as It will appear will be released, while dividends on the 

tion, the value of the oil in steel stor- ®"^'' acquisition of properties and the additional stock issued to retire the 

age at present market prices is ap- exchange and sale of securities, fol- bonds, at the present rate of $!5 a share, 

proximately $1,000,000. These figures ^^^^'' will amount to but $1,645,456. 

are exclusively of any value for the ^'^f"®*^--. , *(8) Underwriting Syndicate. — It was 

Costa Rican concession. Real estate, oil and gas stated Jan. 5. 1917, that an underwriting 

A contract has been let. by Sinclair leases and equiment, ships syndicate, of which Kissel. Klnnicutt A 

Gulf for the material and the laving of Jank cars, refineries and Co. shall be syndicate managers wlS 

an eight-inch pipe line, approximately investments In other com- provide the coi^oration with funds to 

600 miles long, from the Mld-ConUnent t«P^°1®*. ^ — -r, $47,000,000 retire on May 1 any bonds not reUred 

field to the Gulf of Mexico. Inventories, crude oil 2.000.000 by conversion. The syndicate aw^^ 

"(8) Saminrs, It Months, Bstlmated.— It' ^^^°^ ^^ ^^^^ 6.435.696 purchase from the corporation, at $0060 

vras stated Feb. 26. 1917, that Pres. Sin- ^^.-, ^„^^^^ a share, such part of the 309.(i91 shares 

clair, of this company, estimates earn- ^ Aoiai $55,435,696 now reserved for conversion of the $17 - 

ings for the ensuing 12 months from _ lilabllltles— 000,000 bonds as may not be required for 

the producing properties alone at ap- . Bonds 11,500,000 ^*'at purpose. 

proximately $5,000,000. When the pipe Purchase money obligations 3,500,000 i(4) Price Advances —It was stated Jun 

line and refineries are completed. tK ga^^JCf <l°e on ships 2,125,000 5, 1917. that thU com Mnyi««Jfl/J; 

earnings should, he estimates, be ap- Capital stock i without par) making prices of irasofiSS and Kr? 

proximately douV)led. *" R^l*5I5^ ^?'' ^e?7 ^^^^^s- 285,715 sene l£ tfie terri?ory^sl?ved bv its Rnh" 

The 1.000,000 shares of stock will not VaVue^Shar^holSers^'eouitr- f^^ii^'^ fl^*"/^- ^^e Cudih? ifefiSfng^Co' pSr 

all be ppesentiy issued; 352,941 shares ^'°® shareholders equity.. 138,310.696 the first time In the history of tiUs or- 

have been issued to acquire assets; Total •nn ^qr ann ffanlzatlon it has advanced the tank 

285.716 are reserved to convert bonds. xo- i!.„:77"";Ko nV T ^^'^^'^ wagon price of gasoline one cent a gal- 

26.(500 have been sold for cash and 336,- wJ «h?rp« «^if^a2?nEl^ l*"*^ **". ^^*'l i"^"' ^^^ kerosene one-half cent a gal- 

844 are avaUable for future corporate S^bllc outstanding in bands of on over the Standard OU Co.'s prices 

requirements. ?L. %; ^ . *° *^® ^^^^ territory. ^ "^ 

TkM^^ • • • Xr/iP**'* ^*"^V**^,"?« ^"^^ Found In »(6) New Field.— On Jan 6 1917 thf. 

— ^^^» S^^**P*-~^,^, ^Pfi^ 18. 1917. the "Wall company announ^d Uiat oil vleldin. 

■(1) Acquisition.— On March 1, 1917. Street Journal" said a deep oil-bearing 47^% gasollnfr-the hlSiest tI.m f«^^ 

this company announced the purchase «and had been found on this company's In the United Stitet-hld been i^^^^ 

of the /reeport & Tamplco Fuel OU acreage in the nealdton field, Okla. two new well rioca^dl^ iS? 12 oSuJnS 

Corp., including a refinery in New Or- ndo'^^^'n *°.^ ^^^ I^Pi"^^*"" ^°\', reprcsenta- tract in the GdXr dlstrldL 'oS^ wH 

leans, about m new and modern tank 1*1?,'?^ J? ,^« ^^IJ. Or T"^" ^'«« '^^«° 'ound at the same deDthaa the nii 

cars, 17 ocean-going units, together with 2?k^,"?^,^ *° />5 the Holman property covery well whiSi la Shnnf i inn SiV 

river fieets, barges and terminals at JJ^hicfi is good for 400 barrels a dav. On T\ne cost of d^llUnir t^^^^ 

New Orleans, LaT; Houston and Texas I?*^,,S;rit.P;^P^f^?. '«>"'• «ther weila are dTstood to be muci lesStW fhl* ^^.l 

City, Texas JacksonvUle. Fla., and ?„^^'"S.*°jf ^^^^^ J*>^, '3?*f"jF Healdton i, pSer fields where dSm^r^^^ 

Staten Island, N. Y. fi^^'^^n'l?! P^^i Vj?* the Simpson sand a issary ' ^^^ drilling is 

.j»!.S3"r»^i£4rs: &!,t*»'»s'Mi.?^;; ..raw.-ji.rrer-^r^ 

mu °** °"'y- ^^ ,, ^ ^ company, which recently took over the ^"*^*^ ^?^ "^^t taken seriously when the 

The purchase practicaUy amounts to oiT properties of R. f. SImms and asao- corporation was formed, and conse- 

an exchange of the common stocks of dates in the Gulf coast fields for an- Quently Its book value is comparatively 

the two companies. The entire organl- proximately $25,000,000, would soon be- ^™^"- 

Bation of the Freeport A Tamplco Co. gin the construction of an oil reflnerv *(«) Price Advaar-— Ann/»n«/w^ t-» o 

wUl become part of the Sinclair Gulf upon the ship channel near Houston 1917 that thla^m'^nS n«f?^Kft°' ^^^ 

organisation, and the R. T. Wilson and The plant will cost ai proxlu .^tcTv' vanced the nrlce o?mf/n5^5?l«^*lf* *5' 

Simms interests wUl be represented on $5,000,600. api.roxnnatei.v I,, iT?^"„^^ 

the Board of Directors. ?iL ^.'^^^^ JJie^^^O ^a^barrel. This is 

•(«) Twenty-third WelL — Announced SINCLAIR NAVIGATION CO. company has taken the lead in ftd^am* 

March 5, 1917, that the 23d weU on this UD Incorporated on April " 1917 in ^^« the price of cnide oil ad^anc- 

company's acreage in the Osage Nation Delaware, with a capital of $1 ooo'nnn ^n\ Vmi^nmt^^ »«-. ' mi. ^ ^^. 

had been brouffSt in. It is producing to build ind operate boats etc 'Tc^' comDanv't n?o«rr^m^^7J"Jl*~^.*'*' '***■ 

about 750 barrels a day This oU com- porators: H. W. Davis M. L GntcheU ces"?ul7it wSs^ta^T Jan ^S^'^^ftft ''^^' 

Sf ?oU JrWlVj b^ar?lf.*'' '"*""' «"^ ^^ ^' '^'^' Zil^in^ton. Del. ^M^E^^^^^^ Vf^^' 

fl/Av n jl c a^ TA M *^" syndicate to provide funds to retire 

«<8) Bonds Seld. — It was announced SINCLAIR OIL ft GAS CO. any of the company's outstandlnir 117- 

This InformaUon, whUe not guaranteed, is believed to be correct /^^ r^r^r^T/ 
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Co., White, Weld & Co., Montgomery, 
Clothier A T^^^'* King, Famum A Co. 
and H. P. Wright Investment Co. 

Sinclair wai six months old Oct. 81, 
when it reported gross Income of 15,103,* 
958, current assets of $8,864,362, current 
liabilities of $4,679,185 and .a profit and 
loiB surplus of $3,177,487, after paying 
approximately $1,500,000 in dividends. 
Inventories of oil and products were 
listed at $3,935,437. 

Sinclair should close its first fiscal 
year on April 30, 1917, with a surplus 
of approximately $5,000,000. after mak- 
ing due allowance for depreciation, all 
charges and dlyidends of about $4,800,- 
000. The company's bonds will have 
been retired, interest and sinking fund 
requirements eliminated, and Sinclair 
will then be in a position to consider a 
substantial increase in the dividend, 
which is now $1.25 quarterly. 

The 800-mlle pipe line from Cushing, 
Okla., to Whiting, Ind., should be com- 

Sleted early in the Summer of 1917, in 
ime for the trade through the various 
lake ports. This will pave the way for 
doubling the capacity to 40,000 barrels 
daily. 
With a continuation of current oil 

£ rices through the fiscal year beginning 
[ay 1. 1917, Sinclair Oil A Refining Co. 
should have earnings of approximately 
$20 a share on the 1,000,000 shares which 
will then be outstanding. 
^(8) Bonds.— Announced Jan. 11, 1917. 
that this company had authorized a call 
for the redemption of the outstanding 
boAds, as of May 1, 1917. The bonds 
are callable at 110 and interest. 
^(9) lUlmliitttloii of funded Debt.— It 
was stated Jan. 11, 1917, that the out- 
standing $17,000,000 6% convertible 
bonds of this company, called for pay^ 
ment May 1, are convertible into stock at 
$55 a share 30 days after the call, pro- 
viding hold^s give the trustee written 
notice of election to exchange same not 
later than 28 days after publication of 
notice. 

This will eliminate Sinclair's onl/ 
funded debt and release about $4,000,000, 
now required for Interest and sinking 
fund charges yearly, while dividends 
on the additional shares issued to re- 
tire bonds will approximate $1,500,000. 
^(10) New Director.— It was announced 
Jan. 11, 1917. that C. B. Crawley had 
been elected a director of this company, 
succeeding E. B. Huston, resigned. Mr. 
Crawley had been in charge of the busi- 
ness of the Gulf Oil Co., Of Oklahoma. 
^(U) Sxtenslon.— See Crystal Oil Co.-^ 
Item No. 1. 

^(IZ) Bond Redemption Oommont. — On 
Jan. 30, 1917. the "Wall Street Journal" 
aaid that when the Sinclair Oil & Re- 
fining Co. convertible bonds w^ere called 
for redemption at 110 a substantial per- 
centage was owned by banks not per- 
mitted by law to own stocks. This 
caused heavy selling of bonds at mar- 
ket premiums, but a single house pur- 
chased $2,500,000 in ten days. 

Conversiop of the bonds has pro- 
vided stock to supply the open market 
demand, the house referred to having 
sold about 550,000 shares against the 
bonds purchased. In spite of such 
heavy arbitrage selling the shares have 
held firm between 61 and 62. 

It is understood that the bonds are 
being converted rapidly, and indica- 
tions are that ther^ will be a compara- 
tively small amount of stock left for 
the banking syndicate which contracted 
to buy alF snares not called for by 
bondholders. 

—Feb. • • • 

■(1) Merger Boport Denied.— On Feb. 2, 
1917, Pres. H. V. Sinclair, of this com- 
pany, had issued a statement positively. 
denying the report of a contemplated 
merger between the Sinclair Oil & Re- 
fining Co. and the Cosden companies or 
the Texas Co. 

*(S) New lilne Opened.— It was an- 
nounced Feb. 6, 1917, that this company 
had started the pumps on its 6-lnch 
pipe line from the El Dorado and Au- 
gusta districts to its refinery at Cha- 
nute, Kan. Oil is now going tbrough 
the pipe. 



This completed section, which is 
about 100 miles in length and has a 
capacity of about 12.000 barrels a day, 
is the first link in the company's 800- 
mile pipe line from Cushing, Okla., by 
way of Kansas City and Fort Madison, 
la., to Whiting, Ind. 

* (8) Bonds.— It was announced Feb. 
13, 1917, that this company had retired 
$18,370,500 of Its $20,000,000 10-year 6% 
bonds, which were issued less than a 
vear previously. This leaves outstand- 
ing $1,629,500, all of which will be paid 
off on May 1, 1917, leaving the cor- 
poration entirely free of funded debt. 
Of the $18,370,500 retired, all were con- 
verted into stock, except $419,000 which 
were retired by the sinking fund on 
Nov. 1. 

>(4) Application to lilst^-Annonnced 
Feb. 19, 1917, that the New York Stock 
Exchange had received application to 

, list 1,000,000 shares of this company*! 
capitsil stock, without nominal or par 
value. 

—Mar. * • • 

•(1) Syndicate Closed.- It was an- 
nounced March 23, 1917, that the syndi- 
cate which underwrote the conversion 
of $20,000,000 6% bonds of this company 
had been closed, all the securities hav- 
ing been sold. 

* (2) Comment on Earnings. — This com. 
pany's earnings in January, 1917, were 
understood to have established a new 
liigh record, and interests close to the 
management expect the February fig- 
ures to reach higher levels than those 
registered in the first month of the 
year. The last ofl3lclaI statement showed 
that earnings tripled dividend require- 
ments. 

It Is expected that from now on sav- 
ings incident to construction of the new 
pipe line will begin to show themselves. 
The line from the Augusta, Kan., field 
to Chanute has been running oil to the 
refinery there for about a month, and 
work is progressing rapidly on the 
trunk line from Canada and Kansas 
A^lty. where, material is being assembled 
for a refinery. 

* (3) Earnings Up to Expectations. — It 
was reported on March 27, 1917, that 
monthly earnings of this company were 
running at a rate which sustains the 
hopes and expectations of its friends. 
It Is understood that January net was 
slightly better than $1,250,000 and that 
February did proportionally slightly 
better. If continued for a full twelve 
months this would mean a balance of 
net profits of $15,000,000, or at the rate 
of $15 per share on the 1,000,000 shares 
now outstanding since the conversion 
into stock of the 10-year convertible 6s. 

The property is now free from bonded 
debt with earnings running strong at 
the rnte of $15 per share. When the 
new ROO-mlle pipe line Into Chicago is 
finished it is figured that earnings will 



be Increased from this source by be- 
tween $5,000,000 and $6,000,000 yearly. 
In other words, there Is a very good 
probability that If current prices for 
oil are maintained, this property will 
strike a period when its share profits 
will mount up to a $20 per share rate, 
or four times the current dividend dis- 
tribution. 

« (4) Bond Syndicate Closed. — It was 
announced on March 26. 1917, that the 
syndicate which underwrote the con- 
Tersion of this company's $20,000,000 6% 
convertible bonds had been closed, all 
Recurities underwritten having been 
sold. 

» (5) New Line to Save 80 Miles.— In its 
listing application to the New York 
Stock Exchange in March, 1W7, this 
compnnv stated that the section of the 
pipe line already completed from BJ 
Dorado. Kan., to Chanute. a distance of 
80 miles, would save the Chanute r^n- 
ery about $.30,000 a month in transpor- 
tation charges. 

It Is expected that the section from 
Chanute to Kansas City will be com- 
pleted about May 1, when the Kansas 
City reflnerv will be ready for opera- 
tion. The line to the refinery at a Mis- 
sissippi River point and the refinery 

Thia information, while not guaranteed, is believed to 



so located should be completed and in 
operation about August, 1917. The line 
extending from a MissiSBippi River 
point to East Chicago and the refinery 
there located should be completed by 
October, 1917. 

Including the work under conatmc- 
tion since May 1, 1916, the company's 
properties will embrace the following: 
Five refineries now in operation and 
three in process of construction; 1,400 
miles of trunk and gathering lines; in- 
terests in about 20.500 acres of produc- 
ing leaseholds, on which are located 
about 1,258 producing oil and gas wella, 
having a daily production of approxi- 
mately 20,000 barrels net; about 159,525 
acres of undrilled leaseholds scattered 
through the Mid -Continent oil fields in 
Kansas and Oklahoma and in Canada, 
Texas, Kentucky, Tennessee and New 
Jersey; steel storage tanks with a ca-* 
pacity of approximately 4,000,000 bar- 
rels, and 4,000 tank cars. There are 
now about 3,000 employees on the pay- 
roll of the company. 
*(6) Opportunity to Subscribe for Stock. 
—See Sinclair Gulf Corp.— Item No. 4. 

—Apr. 

^(1) Dividend— Bond Payment.— It was 
stated April 4. 1917, that this company 
had declared tne^regular quarterly divi. 
dend of $1.25 a share, payable May 19 
to stock of record May 1, on which date 
all remaining outstanding bonds of the 
company will be paid in accordance 
with the formal call issued in January. 

Consolidated income account for Jan- 
uary and February lihows net earnings 
of $2,119,948, of which $128,904 was re- 
quired for fixed charges, leaving $1,- 
991,044 available for depreciation and 
dividends. 

The amount of bonds to be paid on 
May 1 is $1,629,500. This will leave Sin- 
clair Oil & Refining Co. entirely free of 
funded debt. 

*(2) Stock Exchange Ruling on Blgiits. 
— On April 7, 1917, the committee on 
securities of the New York Stock Ex- 
change ruled that transactions of the 
stock of this company on Monday, April 
9, 1917, unless made specifically for cash, 
should be ex -rights. The rights may 
be dealt in on and after Monday. April 
9. Transactions in rights must be set- 
tled on Thursday, April 19. The right 
to subscribe for the new stock at $40 a 
share to the extent of 20% of present 
holdings of stockholders expires Wed- 
nesday, April 25. 

*(8) Oil Development. — It was stated 
April 11, 1917, that oil interests in the 
Southwest attach special importance to 
the latest oil strike on the Sinclair Oil 
property in the Garber district, Okla- 
homa. It is said that in what was vir- 
gin territory a few months the "proven 
Nground amounts to more than 1,000 
acres. « Deep tests are being made and 
it is generally believed that these will 
reveal another important oil-bearing 
strata. This is the district in which 
the company has about 12,000 acres and 
is carrying them on the books as a nom- 
inal value. 

• SINGER MANUFACTURING CO. 

*(1) BqalpmenF Order.^[t was an- 
nounced Aiarch 1 that this company, 
Elizabeth, N. J., had placed with the 
Cleveland Automatic Machine Co., Cleve- 
land, an order for 500 machines. Not 
only is the value of the order consider- 
ably over $500,000, but it is understood 
that the Singer Co. wants more ma- 
chines of the same kind. They are to be 
used in fuse work. 

« • • 



— Apr. 



*(1) Contnurt for New Building. — An- 
nounced at Bridgeport, Conn., April 11, 
1917. that this company had awarded a 
contract for the erection there of a five- 
story building to cost $1.50.000. It will 
be a factory structure, of concrete, 60x 
250 feet. 

SITTER STEEI. CASTING CO., 
MILWAUKEE, WIS. 

^(1) Capital Increased. — In January, 
1917, the company filed notice at Madi- 
son, Wis., of an Increase in csrpltal atock 
from $300,000 to $400,000 to accommodatt 
its increased bnslneaa. 



ba correct. 
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SISLTH AVE. B. B. CO. 

* (1) DiTldendfl Besomed.— On March 
26, 1917, directors declared a dividend 
of 1%% on the capital stock, payable 
April 10 to stock of record March 31. 
Last payment was made on Jan. 10. 
1909. 

SKBBLE COAL CO. 

^<1) BecelTers Appointed. — It was an- 
nounced at New York Jan. 30, 1017, that 
Judge A. M. Hand, of the United States 
District Court, had appointed Albert B. 
Kerr and William S. Steam as receivers 
for this company. No. 70 West Street, 
New York, under a bond of $60,000. The 
receivers were instructed to continue 
the business for 30 days and report to 
the court. 

An involuntary petition in bankruptcy 
was filed against the company the week 
of Jan. 2L 



SKINNBB * EDDY COBP. OF 
SEATTLE. 

«(1) Capital Increased.— On April 8. 
1917, the company filed notice at Olym- 
pia, Wash., of an increase in capital 
stock to $2,000,000. 



SKINNEB * EDDY 

SHIPBUILDING tO. 

* (1) Site Purchased for Shipyards. — 

The "Washington Post-Intelligencer'* 
stated April 8, 1917. that this company 
had closed a deal for the purchase of a 
15-acre tract, costing approximately 
$1,500,000, from the Seattle Dock Co., the 
Centennial Mill Co. and the Hoflus Es- 
tate. This company made the purchase 
in connection with its Expansion plans. 
In connection with the real e8tate trans- 
action the company announced that it 
would build its own engines. 



SLOCUM, AVBAM * SLOCUM 
LABOBATOBIES, INC. 

^(1) Initial Dividend.— Announced Jan. 
3, 1917, that this company had declared 
a dividend of 6%, payable Jan. 15 to 
stock of record Dec. 30, 1910. 



SLOCUM, AVBAM ft SLOCUM 

TBADINO CO., INC., 

WILBONOTON, DEL. 
*(1) Incorporated on April 3. 1917, in 
New York, with a capital of $500,000, to 
deal in realty, patent rights, trade 
marks, patents and merchandise. Ren- 
resentative: J. L. Feeny, 43 Exchange 
Place, New York. 

SLOCUMB (J. T.) CO., 

BOSTON, MASS. 
*(1) Incorporated in February, 1917, in 
Massachusetts, with a capital of $500,- 
000, to deal in iron, steel, lumoer, etc. 
Directors: Jas. Drury, Pres. ; Clifford 
L. Lyall, 33 State St., Boston, Treas., 
and Wm. D.rMcSkimmon. 



• SLOSS-SHEFFIELD STEEL <« 

IBON CO. 
^(1) Common on 6% Basis. — Announced 
Jan. 5, 1917, that this company had de- 
clared a quarterly dividend of 1%% on 
Its common stock, placing It on a 6% 
basis. It is payable Feb. 1 to stock 
of record Jan. 17. 

The last previous dividend on this is- 
sue was in 1910, in which year total dis- 
bursements amounted to ^%%. 
^(B) Comment on Dividend Resumption. 
—On Jan. 5, 1917, the "Wall Street Jour- 
nal." in commenting on the dividend 
d<?clared by this company, said it is 
now understood to be earning close to 
20% on Its common stock. In the first 
six months of lUlrt It reported net for 
common at tlio annual rate of $14.08 
per share. Although It suffered some- 
what from the car shortage In the final 
quarter, profits in the three months to 
December are believed to have been 
large enough to bring thp year's earn- 
ings to between ll.'') and $16 per share. 

Present operations are at full ca- 
pacity, or nearly .VjCOOO tons a year, 
and. with the prevailing high prices for 
pig iron, profits should continue large 
for some time. 

Previous dividends paid on Sloss- 
Sheffleld common have been as followi: 



1905, 5% and 33V6% stock; 1906, 5%; 
1907, 5.83%; 1908, 4V4%; 1009, 5%%; 
1910, 3%%. 

1(8) Operations.— On Jan. 17, 1917, it 
was stated that this company, with 
62,500 acres of coal lands and 40,400 
acres of ore lands in Alabama, is fairly 
confident that there is oil under certain 
of its properties and is actively pros- 

Eectlng for it. Promising showings 
ave been made in adjacent wells in the 
Democrat Ridge section, northwest of 
Birmingham. 

This Democrat Ridge, which runs 
from Bryan on the Southern Ry. north- 
west to Burgin, near Dora, on the 
'Frisco, is regarded by geologists as 
the most promising field for investiga- 
tion In the State. 

In what is known as the Drlfton ter- 
ritory, In which some of Sloss-Sbeffleld's 
lands are located, also near the Bessie 
mines and the Ivy mines, no less than 
five wells have been bored at various 
times. In a well, at Barney, put down 
by ex-Gov. Haskell, of Oklahoma, on 
land leased from the Pratt Consolidated, 
oil was encountered. At a depth of 800 
feet the drill penetrated the upper meas- 
ures, bearing oil which was blown out. 
to a height of several feet. 

Preparations are being made to sink 
this well deeper and eventually "shoot" 
it. as there is apparently no doubt but 
that oil in considerable quantity will be 
reached. It was really this develop- 
ment which aroused renewed interest 
In the whole district. At a depth of 800 
feet it is believed that this well will 
pump from 25 to 100 barrels of oil a 
day. 

Sloss-Sheffleld has land close to this 
last well at Barney, there being eight 
forties of mineral rights just south and 
within a half mile of it. The company 
also owns a tract at Doll ska on the 
Southern Ry., Just east of the last wells 
driven there. 

At Cordova, on the Southern Ry., two 
wells have been drilled. One of these is 
in the city and is 1,300 feet down. The 
other, at Sulphur Springs, is down 
1,100 feet. Oil is running out of these 
wells in small quantities all the time. 
It Is also coming out of a well at 
Bryan, also on Southern Ry., a few 
miles from Cordova. This well is down 
3,100 feet. 

It is understood that the Sloss-Shef- 
field Company has been approached by 
some of the large oil companies to get 
option rights on some of the company's 
lands for drilling purposes. 



—Feb. 

■ (1) New Director. — It was announced 
Feb. 13, 1917, that Henry Evans, Pres. 
of' the Continental Insurance Co., had 
been elected a director of this comj>anv. 
The board had been Increased from 11 
to 12 members. 

«(2) New Development Energy. — On 
Feb. 17, 1917, the "Boston News Bureau" 
said that new energy is to be put into 
this company with the general purpose 
to develop its production and sales to 
a Doint where a static gross of $5,000,- 
000 or $6,000,000 yearly will not be con- 
sidered saflsfactory. 

Sloss-Sheffleld has a capacity of 550,- 
000 tons yearly. The company earned 
net in 1916 not far from $2,000,000 for 
Its $10.00lli000 common stock. None of 
this was divided, so that as of Nov. 30, 
the close of its fiscal year, the corpora- 
tion must have had the fir.st adequate 
working capital It has possessed for 
many years. 

—Mar. 

'(1) Board Kniarfred. — It was announced 
March 14. 1917, that at the annual meet- 
ing of this company, at which retir- 
ing directors were re-elected, the stock- 
holders voted to Increase the Board of 
Dl^pctors from 12 to 14 members. It 
was Intimated that "strong interests" 
mitrht Inter come Into the company. 
3(2) Report, Year Ended Nov. 80, 1916, 
shows total Income of $2.319..'>.'?2. com- 
pared with $909,075 previous year, and 
surplus after charges and pfd, divi- 
dends of $1,521,675, compared with 
$170,638 the previous year. 



«(S) Earnings on Stock.— It was stated 
March 14, 1917, that this company's sur- 
plus of $1,521,675 for the fiscal year 
ended Nov. 30, 1916, is equal to 15.2295, 
on $10,000,000 common stock, compared 
with 1.70% earned on the same stock 
In the previous year. 

•(4) Balance Sheet, as of Nov. 30, 1916, 
shows a profit and loss surplus of $5,- 
467.070, compared with $3,528,191 Nov. 
30, 1915. 

«(6) Statement by President.— It waa 
announced March 14, 1917, that Pres. 
J. C. Maben, of this company, in his 
annual remarks to stockholders, aaid 
in part: "Your company had the 
largest output of any year since ita 
formation, showing an increase in pro- 
duction of 57% over the previous year, 
and 71,000 tons greater than the largest 
output heretofore had, and the output 
would have been considerably larger 
but for the difficult/ of keeping the fur- 
naces supplied with ore and coke from 
the mines, owing to the scarcity of rail- 
road cars. 

"While the average price of iron de- 
livered advanced each month, we will 
get most of the benefit during the new 
year, commencing with the first month 
of the present fiscal year. It should t>e 
borne In mind that the fiscal year of the 
company ends on Nov. 30 of each year. 
It has been deemed advisable to con- 
sider changing the fiscal year of the 
company to conform to the calendar 
year. 

"There was in the yards at the cfose 
of the year 86,604 tons, transportation 
for which could not be had, and as no 
profit is shown on iron until shipped, 
earnings, of course, to that extent were 
reduced. At the same time the com- 
pany has sold for future delivery about 
seven months' production at good fig- 
ures, which should show a handsome 
profit during the present year. 

"Two advances in wages were made 
during the year, which, of course, added 
to the cost of iron, but still the coat 
price was kept within reasonable 
bounds. 

"During the year there was an aver- 
age of 5^ furnaces in blast contin- 
uously. 

"During the fiscal year the company 
produced 300,000 tons more coal than it 
ever produced since its organization, 
and over 400.000 tons more than the 
output of the previous year. 

"The company produced orer 510,000 
tons of coke during the year. 

"The output at the Sloss mlnea 
showed an Increase of 240.00 tons over 
the previous year, an output much in 
excess of any previous year since the 
formation of the company. 
•(6) Earning Bate, 1017, Indicated.— On 
March 16, 1917, the "Boston News Bn* 
reau" said that this company In Janu- 
ary showed net profis, after interest on 
bonds, taxes and miscellanapua charcw, 
of slightly over |210,000. This la at the 
rate of $2,400,000 a year, which would 
be the equivalent of 20% on the $10,000.- 
000 common stock after, 7% had boea 
paid on the $6,700,000 pfd. 

The company has experienced the 
diflUcultles confronting all ahlppers of 
raw material and Jias had trouble in 
getting coke ana cars. Otherwise the 
January profits would have consider- 
ably exceeded $210,000. 

Some measure of the improvemeiit in 
earnings Is had when the Janaary 
profits are contracted with the average 
net eamlngB after bond interest of not 
far from $.500,000 per annum for the six 
years of 1910 to 1915 inclusive. 

The new interests which have recently 
gone on the board are determined that 
the company shall be re-energlaed and 
Its gross sales developed to somethlnf 
better than $5,000,000 per annum. 
'(7) Change in Management Planned.— 
On March 16. 1917. the "Boaton News 
Bureau" said it understood a change 
In this company's operating manage- 
ment loon would take place and that 
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Pres. Maben woald be made chairman 
of tbe board. The office woald be cre- 
ated for bim to relieve him of aome of 
tbe burdens of an operating ezecntiTe. 
It is probable that J. N. Wallace, of the 
Central Trust Co., Boston, will serve as 
nominal Pres. untU an A-1 iron man Is 
found. 

The directors have decided to start 
up 50 old but remodelled coke ovens, 
with a capacity of 75 tons per day. 
When these are in service the company 
will be making all of its own coke. 

Such properties as the company owns 
which are not absolutely necessary and 
which can be sold to advantage will be 



due it $1,100,000 for iron sold and de- 
livered, and is also carrying in its yards 
86,000 tons of Iron already sold, but not - 
yet delivered. 

All of Sloss-Sheffleld's estimated ca- 
pacity for 1917 has been sold, except 
about 25,000 tons. In other words, the 
company is 95% sold up for the year. 
Recently it has been out of the market 
for this reason, but the directors have 
Just authorized the sale of 100,000 tons 
for delivery next year, at price not un- 
der $35 per ton. 

Waddlll Catchinps, the new Pres. of 
the company, is now making an examin- 
ation of its properties, but it will prob- 
ably be several weeks before he will 



North Birmingham. This will greatly 
facilitate furnace operations. 
*(8) Director, Opposed to Policy, Be- 
•Igns.— On AprU 10, 1917, the "Montreal 
Gazette" said: '^The passing of the 
dividend on the common stock of tbe 
Sloss-Sheffleld Steel & Iron Co., follow- 
ing the election of a new Pres., has cre- 
ated a good deal of Indignation among 
Canadian shareholders and has resulted 
In the resignation of Mr. A. E. Ames, 
who has been on the Sloss board for 
many years. 

"In his letter of resignation, Mr. 
Ames, Intimates that he is out of har- 
mony with the action of the directors 
in Interrupting common stock dividend 



disposed of and the proceeds applied ^e rcadv to submit his findings to the payments during the most prosperous 
to putting its active plants in first- director's. In the meantime expendl- }»erlod the company has had.'^ 



class condition. ^ . . ..^ ^ 

Sloss-Sheffield has a floating debt of 
$$20,000, but this is amply covered bj 
current assets, as among other things 
it has 80,000 tons of pig iron on hand. 

The directors have voted to change 
the date of the closing of the fiscal 
year so that it will end with the cal- 
endar year. At present the company 
year ends Nov. 30. _ ^ ^„ ^ 

The firm of Ernst & Ernst will be 
appointed auditors. A. C. Ernst is now 
in Birmingham to make preliminary in^* 
vestigation of the company's accounts. 
■(8) Report, Quarter Ended Feb. 



tures of $50,000 for the building of new 
houses for workmen and $200,000 to be 
spent in improvements at the discretion 
of the Pros, hnve been authorized. 

Directors are expected to meet next 
week for action on the quarterly divi- 
dend on the common stock. That tbe 
regular rate will be maintained seems a 
foregone conclusion. 

*(3) Dividend Comment.— On April 9, 
1917, the "Boston News Bureau^* had 
the following: "Although directors of 
Sloss-Sheffleld Steel & Iron Co. In Jan- 
uary last resumed dividends on the 
common stock, after a lapse of seven 



ltl7, shows net operating profits years, we understand tljere are con- 
amounting to $734,498: Surplus, after servatlye interests in cue boara ooposed 

deducting $52,500 bond interest. $24,000 * ««««««« ^* *i.™ r.c.^,«.«*- 

accrued taxes, and $117,250 pfd. divi- 



dend, amounts to $540,748, equivalent 
to $6.40 a share on the common stock. 
This is at the rate of $21.60 a year. 

Profits of $5.40 a share reported on its 
common stock for the first quarter of 
the current* fiscal year were made on 
deliveries of pig iron averaging about 
$10 a ton less than prices received on 
more recent sales. 

The company has withdrawn tempor- 
arily from the market as a seller of 



pig iron. 
Re 



Reports that Sloss-Sheflleld has been 
successful in its search for oil on its 
properties are premature, as drilling 
operations have not been started. 
>(9) New President. — Announced March 
23, 1917, that Waddlll Catchings, former 
.Pres. of the Central Foundry Co., and 
more recently with J. P. Morgan ic 
Co., had been elected Pres. of this com- 
pany, succeeding James N. Wallace, 
who recently was chosen temporary 
Pres. 

Mr. Wallace remains a director of the 
Sloss-Sheffleld board, the membership in 
which has been increased from 12 to 14. 
The other vacancy created by the in- 
crease in membership was filled by the 
election of Major Sewall. 

—Apr. 

*(1) . Preparing Development Plan. — It 

was stated April 4. 1017, that the ex- 
amination which the new Interests In 
this company are having made of the 
property is well under way. These in- 
terests believe that the reports will 
demonstrate the existence of between 
1,500,000,000 and 2,000.000,000 tons of 
coal, and 65,000 acres of ore lands. They 
assert thst on this showing alone the 
stock is cheap at par. 

Those in position to speak with au- 
thority concerning Sloss-Sheffleld, state 
that they are increasingly impressed 
with Its possibilities, and assert that all 
that It needs Is up-to-date, aggressive 
and intelligent management. 

Pres. Catchings has returned to New 
York, and has outlined a definite plan 
^ for submission to the executive commit- 
tee and directors. ,.^» ,.. ^ , « 

*(«) Status (April, 1917).— On April 5, stock for the current ounrter. The issue 
1917. the "Wall Street Journal" said ^j,„ replaced on a divl 



to continuance of these payments. 

"It is rumored that the company's 
accounting methods stand In need of 
a thorough overhauling, and that depre- 
ciation write-offs have been sadly neg- 
lected. Until a. stronger cash position 
has been built up, overdue accounts 
liquidated, and the whole physical 
and financial status of the company 
strengthened according to safe and 
sane standards a continuance of com- 
mon stock dlvldenos will be opposed by 
men in the board whose opinions carry 
weight." 

*(4) Moetlns of Directors. — It was 
stated that while the directors of this 
company were scheduled to meet In New 
York April 13, 1917, It was not Improb- 
able that the meeting would be post- 
pened until the following week In order 
that a larger representation might be 
had. There is some controversy over 
the wisdom of continuing dividends on 
the common stock, notwithstanding that 
thev were resumed only in January, 
1917, after a lapse of seven years. 

There seems to be a sharp division 
of oDinlon as between some of the "old 
line" directors and some of the men who 
reventlv have been added to the board. 
The latter are understood to have dis- 
eovered a deplorable condition In re- 
spect to the company's accounting meth- 
ods, depredation charges, etc. Thev are 
not willing to vote dividends until a 
real and adequate working capital has 
been built up, and property values and 
Inventorlefl appraised on the balance 
sheet at figures which will stand the 
test. 

The company's Iron and coal lands 
are believed to be worth their book 
values, but the new interests want com- 
petent expert opinion as to these valua- 
tions, as well as on various other phases 
of the eompany's operations. 
*'•>> Mertlnir Artjotirned to AprU 17. — 
AriTiAnnced April W, 1917. that- because 
of the absence of Pres. Waddlll CatcH- 
Ipps. who was at Birmingham, Ala., tbe 
y>,^n^\r^fr of this company's directors, 
scheduled for that date, was adjourned 
i'"fi] Tuesday. April 17. 
*ra) Dividend on Common Deferred. — 
Directors of this company April 17. 1917, 
def*»rred the dividend on the common 



that the decline in this company's stock 
to 60% was difficult to explain in view 
of the satisfactory report recently made 
for the first quarter of the year, profits 
shown on the common stock being at 
the rate of $21.60 annually, and the 
confidence expressed by offlclals that 
progressive earnings will be reported 
for the remainder of the year. 

It Is learned that the company has a 
floating debt of $750,000 borrowed for 
the purpose of carrying pig iron. 
A^idntt this, however, the company has 



^(9) Dividends on Common Not lilkely 
Early in 1917. — A Birmingham, Ala., 
dispatch to the "Boston News Bureau" 
April 26, 1917, stated : "The feeling here 
Is that It will be some time before the 
Sloss-Sheffleld directors resume divi- 
dends on the common stock. 

"It will take two or three months be- 
fore the directors can secure all the 
data required as to the actual physical 
condition of the company now being 
Investigated by experts. 

"If the coal and Iron deposits are 
sufficient, the tompany's plant can be 
put In up-to-date shape for a few hun- 
dred thousand dollars. This does not 
Include the building of a by-product 
ninnt. however, which at the present 
time would cost at least $3,000,000; but 
If it were in existence to-day It would 
probably be earning the company a 
million dollars per annum." 

SMART-WOODS. I.TD. 

'(1) Report. Tear Ended Dec. SI, 1916. 

shows a net manufacturing profit of 
$516,190. against $397,669 the previous 
year. After bond Interest, depreciation, 
etc., and deducting $68,698 as profits tax 
for two years, the balance available 
for pfd. stock was $394,134. 

This, after allowing a full year's 
dividend on the pfd. stock, would have 
left a balance of $285,879, equal to 16.6% 
earned on the common stock. 

In addition to the year's pfd. divi- 
dend, however, the company also made 
up arrears amounting to $135,671, leav- 
ing the net balance to go forward to 
profit and loss account $150,208. This 
brings the total at credit of profit and 
loss to $689,049. 

The working Capital position was ma- 
terlally improved as the result of the 
earnings for the .vear. current assets 
amounting to $1,587,454 against current 
liabilities of $671,776. 

SMITH (JOSEPH N.) & CO.. 

DETROIT. MICH. ^, ^ 

*(1) Capital Increa»ed.— On April 4, 
1917, the company filed notice at Lan- 
sing. Mich., of an increase In capital 
stock from $100,000 to $500,000. 



Idend basis of 
\u,f^^ quarterly In January. 1917. 

The manaeement, it was learned, de- 
elded to huPd up a Inrjre working cap- 
ital and to this end decided to keep as 
much of the earnings as possible In the 
treasury. 

*<7) FlR-ht t4> Rellchfc Ovenu in Birming- 
ham nranted. — Blrmlncham. Ala., April 
IS. 1017. prranted the rlffht to this com- 
nanv to relight Its beehive coke ovens 
in the city for three years, pending the 
building of the by-product plant in 



SMITH FORM-A-TRACTOR CO. 

*(1) Incorporated on April 10. 1917. in 
Delaware, with a capital of $1,.'M)0.000. 
to manufacture motor trucks, tractors, 
etc. Incorporators: Samuel B. How- 
ard. Arthur W. Brltton and Harry B. 
Davis, New York. 

8MITH-HAU8ER ft MACISAC, INC., 

MANHATTAN, N. Y. 
*(1) Capital IncreaHcd.— On April 2, 
1917, the company filed notice at Al- 
banv.* N. Y.. of an increase in capital 
stock from $500,000 to $1,000,000. 

SMITH (HOWARD) PAPER 

MILI^S. liTD. 
»(1) Report, Year Ended Dec. 81, 191«.— 

It was announced March 5, 1917. that 
the fourth annual report of this com- 
panv shows net profits of $150,153, 
which, with $.^S.659 balance from the 
previous vear and sundrv profits, made 
a total of $193,097 for distribution. Of 
this there was deducted for patriotic 
fund, adjustments, and written off or- 
ganization account. $18,151. while re- 
serve account aeainst depreciation was 
credited with $31,607. a total of $49.(iBi. 
leaving a balance of $143,438. Ot this 
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diTldends and prorlsion therefore took 
190,638, leavlnr balance to profit and 
loaa of 143.800. from which there wai 
a farther deduction for war tax of $10,- 
050, leaylng the balance to so for- 
ward $32,850. 

UZ) Sales. lOl0.~It waa stated March 
5, 1917, that the sales of this company 
Increased from $399,711 In 1915 to $694,- 
966 In 1916, a gain of $295,254. 

SMITH & SONS CORP., 

BUFFAI.O, N. Y. 
*(1) Incorporated on Jan. 25. 1917, In 
New Jersey, with a capital of $250,000, 
to deal in wool and cotton goods. In- 
corporators: Meyer K. SUber. Leo G. 
Straus and Wm. A. O'Bourke, Paterson, 
N. J. 

—Apr. 

*(1) Capital Inerea«ed.— On April 23, 
1917. the company filed notice at Al- 
bany, N. Y.. of an Increase In capital 
stock from $260,000 to $360,00a. 

SMITH (GEO. H.) STBEL 
CASTING CO. 

■(1) Improvements. — Reported late In 
March, 1917, that this company, which 
had operated three two-ton converters 
for years, was Installing a three-ton 
acid open -hearth furnace of the McLaln- 
Carter type, which would considerably 
Increase the melting equipment. It 
was expected that the new furnace 
would be In operation about April 20. 
The capacity of the plant will then be 
about I.OOO tons per month, principally 
of small castings averaging about 18 to 
20 pounds, and ranging from 1 ounce to 
12,000 pounds In weight. 

SMYRE (A. M.) MFG. CO. 
1(1) Incorporated In January, 1917, in 
North Carolina, with a capital of $400,- 
000, to build a cotton mill. Incorporat- 
ors.' A. M. Smyre, J. L. Robinson, D. 
M. Jones and associates. 

SNOW MOUNTAIN WATEB CO. 
*<1) Income Account, Year Ended Deo. 
31i. 1916, shows operating revenue of 
«127,957, gross corporate Income of $66,- 
439 and a net corporate loss for the 
year of $2,605. 

•(2) Balance Sheet, as of Dec. 81, 1916, 
shows a profit and loss deficit of $122.- 
897, compared with a deficit of $120,292 
Dec. 31, 1915. « 

SOLANO IRON WORKS. 

*(1) Acqnlsltlon. — It was announced 
Jan. 10, 1917, that more than $750,000 
dollars would be spent by this company 
In rehabilitating the old Van Emon 
Elevator Co. plant, at Berkeley, Cal. 
The plant will employ between 400 and 
500 men. 

•(1) Report. Year Ended Hec. 81. 1916. 

shows earnings as follows: 

1916 1915 

Net profit $1,104,601 $353,906 

Surp. after dlvs. 904.601 153,906 

»(2) Earnlnffs on Stock.— -It was stated 
March 16, 1917, that this company's 1916 
net profit of $1,104,601 la equal to 55.23% 
oh $2,000,000 capital stock, compared 
with 17.69% earned on the same stock 
In 1915. 

«(8) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$2,251.ft00, compared with $1,347,198 Dec. 
31, 1915. 

SOLVAY COLLIERIES CO. 

•(1) Report, Year Ended Dec. 81. 1916. 

■hows gross earnings of $311,635, and 
net of $210,770. Surplus for the vear 
amounts to $114,922. . Total undivided 
earnings as of Dec. 31, 1916, are $328,244. 

SOLVAY PROCESS CO. 
■(1) Extra Dividend.— Announced Jan. 
31. 1917. that this company had de- 
clared the regular quarterly dividend 
of 2% and an extra of 3%. 



— Apr. 

*(1) Extra Dividend of 2%.— This com- 
pany AprU 26, 1917, announced it had 
declared the regular quarterly dividend 
of 2% and an extra of 2%. 

SOMERSET COAL CO. 

* (1) Merger Approved. — See Western 

Maryland Ry. Co.— Item No. 8. 



— Man 



l^^^J^^ ?J^* NeaHng Completion.— 

See Pacific Coast Borax Co.— Item No. 1. 



SONMAN SHAFT COAL CO. 

1(1) Claim Paid.— See Pennsylvania B. 

R. Co.— Item No. 5. 



SONORA PHONOGRAPH CORP. 
•(1) Contract. — See Herzog Art Furni- 
ture Co. — Item No. 1. 

SOULS MILLS. 

' (1) Increased Dividend. — Announced 
Peh. 7. 1917, that this company had in- 
creased its dividend rate from $1 to 
$1.50 per quarter. 

SOUND PAPER CO.. 
SEATTLE, WASH. 

•(1) Incorporated on Feb. 28, 1917, in 
Washington, with a capital of $5,000,000. 
Incornorators : H. O. Pond. 8. P. Wes- 
ton, Scott Calhoun, Joseph Parkin and 
John A. Homer. 



SOUTH CAROLINA VULCANIZING 
LUMBEB CORP., CHARLES- 
TON. 8. C. 
»(1) Incorporated In January, 1917, In 
South Carolina, with a capital of $300,- 
000. Incorporators: Fred. K. Pish, Jr., 
Prest-Secy.; Lambert K. Fish, V.-P. 
and Treas., both of New York. 

SOUTHERN BELL TELEPHONE CO. 
*<1) Report. Year Ended Dec 81, 1916, 

shows gross earnings amounting to 
$7,340,075. as compared with $6,719,746; 
total net earnings, $2,815,956. as com- 
pared with $2,619326; balance for divi- 
dends, $1,746,314. as compared with 
$1,577,484; and surplus after dividends 
and other deductions $304,343, as com- 
pared with $276,639.' 



SOUTHERN CALIFORNIA BOX * 

MANUFACTUBING CO. 
*(1) Bond Issue— Acqaiffltlon. — It waa 

announced March 10, 1917, that Cali- 
fornia* Corporation Commissioned Car- 
naban had permitted this company 
to issue $100,000 bonds to the Southern 
California Box Co. in part payment for 
a box manufacturing plant in Los An- 
geles. The bonds bear Interest at the 
rate of 6% per annum and Mature in 
series of $5,000 annually for 20 years. 
They are secured by the real property 
and plant. 



• SOUTHEBN CALIFORNIA EDISON 
CO. 

1(1) Los Angeles to Vote on Porehase 
Feb. 2. — It was announced Jan. 3, 1916, 
that on Feb. 2 Los Angeles will vote on 
amendments to the city charter ao that 
the municipality will be authorized to 
acquire the electric distributing systems 
within the city of this company and the 
Paciflc Light & Power Co. At the same 
time the question of issuing $12,000,000 
In city bonds to pay for the distributing 
systems of the two companies will be 
before the people for approval. 

The terras between the city and the 
two companies have been agreed upon 
and with the amendment of the charter 
and the approval of the bond Issue the 
transaction can be rapidly completed. 
• • • 



—Feb. 

*(1) Earnings — 

Dec. gross 

Net after taxes- 
Surp. after chgs. 
12 mo«. gross 



1916 1915 

$412,182 $412,912 

214.094 221,301 

,94,313 83,641 

4.901.374 4.808,007 



Net after taxes. 2.667.141 2,589.989 
Surp. after chgs. 1.146,001 1,011,317 
•(2) Stock Iftsue Permit Sought.— It 
waa announced F*»b. 1, 1917, that this 
company had applied to the California 
Railroad Commission for permission to 



issue 60,000 iharea of Iti common itock, 
par $100. Thli la in connection with 
the planned merger with the Pacific 
Light & Power Corp., both of whicli 
have offices at Los Angelei. 
•(8) Syndicate.-— It waa announced Feb. 
8. 1917, that William P. Bonbright & 
Co. and Q. Ulbrlcht & Co. had under- 
written a new iaane or $6,000,000 of 
common stock of this company for 
offering as soon aa approval has been 
obtained from the California Railroad 
Commisaion and market conditlona per- 
mit 

•(4) Stock Issue Approved.— It waa an- 
nounced Feb. 19, 1917. that the CaU- 
fornia Railroad Commission had ap- 
proved the issue and aale of $5,000,000 
additional common atock by thia com- 
pany, in connection with the acqnisi- 
tlon of the control of the Paciflc Light 
& Power Co. from Henry B. Hunting- 
ton. 

*(5) Stock Sale Plan.— It waa stated 
Feb. 20, 1917, that the $5,000,000 new 
common stock of this company juat 
authorized by the California Railroad 
Commission, would be aoU to stock- 
holders in proportion to their holdings 
, of common stock at 95^. The atock 
will net the company 91%^ aa the nn- 
derwritlng syndicate will get a 8% coa- 
mlssion. In addition^ the flrma organ- 
izing the syndicate will receive $50,000 
for services aa managera of the under- 
writing syndicate. 
Under the order of the commiaalon 
,000,000 of the new stock may be naed 



n 



to acquire $5,000,000 face value of Paciflc 
Light & Power bonds, of which the 
United States Mortgage & Trust Co. is 
trustee, or a sum not exceeding $2,- 
480^ may be naed to dftcharge notes 
of Paciflc Light & Power Co. Any bal- 
ance is to be used in paying for addi- 
tions and extensions in 1917 and 1918, 
the total amount which it la planned to 
expend on such improvements In the 
two years totaling $7,992,000. 

The formal request of Southern Cali- 
fornia Edison Co. for approval of pur- 
chase of the control of PaQlflc Light & 
Power Co. is still pendin|vbefore the 
commission for decision, and the use of 
the $5,000,000 common stock of the for- 
mer company jnst authorized for the 
purposes named Is contingent upon the 
approval by the commission of the cbn- 
solidstion plan. 

—Mar. • • • 

•d) Earnings— 1917 1916 

Jan. gross $420,584 $419,088 

Net after taxes. 240,523 220,068 

Total income 244.997 281,081 

Surp. after chga. 160,061 146.561 

*(«) Earnings— 1917 1916 

February gross. $406,687 $411,981 
Net after taxes. 237,773 227!768 

Total Income 240,327 231.372 

Surp. after chgs. 155.579 145,936 

2 moB. gross 826,271 831.070 

Net after taxes. 478,295 454.487 

Total income — 485,325 462.438 

Surp. after chgs. 215.640 291,497 

»(S) Contract Offered by City.— Stated 
on March 30, 1917, that the dty of Loa^ 
Angeles, Cal., in connection with its. 
proposition to purchase the electric dis- 
tributing systems within the city of the 
Southern California Edison and the Pa- 
cific Light & Power, had also tendered 
the companies a contract for the pur- 
chase of the energy to be distributed by 
the municipality. The contract provides 
that for ten years the city shall pur- 
chase a minimum annnal amount of 
25.000 horsepower from the companlea: 
that during the period the city will sell 
to the companies any power not re- 
quired for distribution within the city, 
and that for 20 years after the expira- 
tion of the first 10- year period the city 
will buv from the companlea all the 
energy It needs in excess of that pro- 
duced in its own generating stations. 
Under the offer for the distributing sys- 
tems by the city, the purchase price will 
be $8,270,000. with $1,145,000 additional 
for damage by reason of the severance 
of the systems. 

—Apr. 

«(1) Report. Year Ended Dec. 81, 1816. 

as filed with the CalifornU Railroad 
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Conmlsaloii, shows irroM reTcnnes for 
|«1« were $4,901,375, with net oi |2.060.. 
2^ and total income of $2;212.064. After 
deductions for Interest and other 
eharffea amoantlnf to $1,066,083, surplus 
was 9i;ii^(ML Deductions from sur- 
^«B for the year were dividends of 
|B00,273 and mlBcellaneons <^ |174,799, 
with miscellaneous additions of |d03.068, 
aakinc the total surplus- of the com- 
panj Jan. 1, 1017, I687.6S2, compared 
with 1313.636, Jan. X mi. 

The balance sheet for Dec. 31, 1016L 
showed assets including fixed capital 
of $31,235,724. cash of 1^1,151. notes re- 
eelTable of $362,931, accounts receivable 
of $724,082 and other current assets of 
$16i Inveatments were $1^005,934 and 
working assets $1,081,140. unamortized 
discount avd expenses was $1,367,006. 
UabiUtiea aside from capital liabilities 
consisted of $500,000 notes payable. 
$102,712 accounts payable and_|^.8iS2484 
9i reserves with surplus of $687,662. 

I.— On Aprtl 5, 1917. the 



"Wall Street Journal'* said that with 
the taking over of Pacific Light Sc 
Power Ca., which win be as soon as 
the merger is approved by the Cali- 
forofts Railroad Commission, this com- 
pany would make still briber ezten- 
aloa of its hydro-electric generating 
fadtllties. 

The company has applied to the Cali- 
fornia Water Commisdon for th« right 
to appropriate water from the North 
Fork of the Kern River and from 
Salmon Creek in Tulare County for the 
generation of electric power. These 
water rights were acquired by the Cali- 
fornia Power Co. in 1901 and 1902 and 
since that time Southern California 
Kdison has expended $881,104 in their 
development. The cost of the proposed 
new development is given as $4,118,295. 

The new development will be Kern 
River Plant No. 3 and will involve a 
diversion dam 60 feet high and 240 feet 
long, of steel and concrete construction. 
Power will be developed by two tur 
bines directly connected to generators 
of 16.000 kilowatts each, giving the new 
plant 30^000 kilowatts initial capaotiy. 



«(S) Bamlngs— 


1917 


1916 


March gross 


$399,601 


$383,139 


Net after taxes. 


235.682 


193.163 


Surp. aft. chgs. 


162.847 


159.424 


t liios. gross 


1.226,772 


1.214.208 


Net after taxes. 


713.978 


647.600 


Surp. aft. chgs. 


478,487 


460.921 



BQVrmKS OAI«IFOBNIA OA8 CO. 
^m OovevMMBt Seeks OU Lands.-— See 
Honolulu Consolidated Oil Co.— Item 
Na. 1. 

—Mar. 

•(1) Report, Tear BBded Dec. 81. 1916. 

shows a gross income of $1.067328, net 
Of $433,948, and surplus after charges 
of $289,248. Net income is approxi- 
mately 2H times annual iDtmrest on the 
funded debt. The Increase in grons 
was over 1% and in net nearly 19%, 
compare^ with 1916. 

—Apr; 

^<1> Note Issue to Purchase Beverly 
HUls Property Planned. — See Beverly 
HHls ytUitles Co.— Item No. 1. 

SOirrHKRN CAMBRIA RT. CO. 

*(I) Receiver Appointed. — A Johnstown. 
Pa.* dispatch Feb. 13, 1917. stated that 
the Cambria Trust Co., of that city, bad 
been appointed receiver for this com- 
pany, following the filing of a bill in 
•qnity by Harry Swank, a Rtockh older, 
and the Swank Hardware Co., alleging 
that within three monthn tne company 
had become Indebted to 40 T>ersons. The 
total debts amount to $3,000,000. 



SOVTTHIBRN CANADA POWBR 

CO., LTD. 
*(1) Exehansre of Stock Planned^ — See 
.Sherbrooke Ry. ft Power Co. — Item 
No. 1. 

&(t) Acquisition Predicted.— It was 
stated Jan. 18, 1917. that ofliclal an- 
nouncement of the absorption by this 
'^Mnpany of the Sherbrooke Ry. ft 
Pow^r Co.. is expected before the end 
of January. Both companies operate 
In the same territory and the same in- 
teriMtt control both corporations. 



Southern Canada Power is building a 
transmission line to Sherbrooke and 
with current purchased from the Shaw- 
inlgan Water ft Power Co. will be sble 
to give an ample power supply to Sher- 
brooke and vicinity. 

At the annual meeting of Southern 
Canada Power the financial statement 
showed an increase of 100% in earnings 
in 1916. Retiring directors were re- 
elected. It was stated that the com- 
pany controls six undeveloped water 
power sites capable of developing 150,- 
000 horse -power. It has two hydro- 
electric plants and four steam generat- 
ing plants and also purchases power 
from the Shawinigan Water ft Power 
and the Montreal Light, Heat ft Power 
Co. 

F. W. Peel, until recently managing, 
director of the Porto Rico Rys. Co., was 
elected Vice-Pres. ana consulting direc- 
tor and J. B. Woodyatt was appointed 
general manager. 

^ (8) Annual Report, 1916. — It was stated 
Jan. 16, 1917, that at the annual meeting 
of this company in Montreal, vue., the 
financial statement showed enroingB of 
100% greater than In the first year of 
the company's existence, and equal to 
the bond interest one and one-third 
times. 

It was stated that the acquisition of 
the Sherbrooke Co. would not only bene- 
fit the Southern, by rounding out its 
territory in the Eastern townships, but 
would also strengthen the position of 
the bondholders of the Sherbrooke Co. 

During the year the company made 
extensions at St. Johns. St. Hyacinthe, 
IberviU^and Drummondville, and trans- 
mission lines were built connecting St. 
Johns and St. Hyacinthe, through Belle 
Isle. 

The company owns and controls six 
undeveloped water powers with a total 
head of about 300 feet, with an ulti- 
mate capacity of about 150,000 h. p. 

^(4) Capital Increased.— On Jan. 20, 
1917, letters- patent were Issued In Can- 
ada increasing the capital stock of this 
company from $3,000,000 to $6,000,000. 
The increase consists of 30,000 shares of 
$100 each. 

—Feb. • • • 

*(1) Acquisition. — It was announced at 
Montreal, Feb. 14, 1917, that this com- 
pany had taken over the Brome Lake 
Electric Co., in extending its system 
through the Province of Quebec. 
*(Z) Report, Quarter Ended I>9e. 81, 
1916, of this company and subsidiaries, 
shows: 

1916 1915 Inc. 

Grosa .. $88,611 $68,218 $20,493 

Net 45,191 36,093 9,098 

—Mar. 

*(1) Earnings, Four Months Ended Jan. 
81, 1917, compare as follows: 

1917 1016 

Gross $121,210 $01,269 

Net 61,9,'>4 47,028 

The Increase in gross earnings is over 
33%, while the increase in net earnings 
is over 31%. 

—Apr. 

♦(1) New Franchise — Aoqnisltlons. — An- 
nounced on April 7, 1917, that this com- 
pany had been granted a tcn-vear ex- 
clusive franchise in the town of Water- 
loo, Canada, and street lighting con- 
tracts for the same period. 

The Southern Canada Power Co. has 
also taken over the Rlohmond County 
Electric Co.. supplying light and power 
to the towns of Richmond, Melbourne, 
etc., and has also taken over the Cow- 
ansville Electric Co., supplying lierht 
and power to the towns of CowansvlUe 
and Swectsburg. The Southern Canada 
Power Co. now supplies .'W) cities, towns 
and villages In the province of Quebec. 
*(«; Earnings— 1917 1910 

Gross $15.^,282 $112,ias 

Net 78,217 50,071 



SOUTHERN COUNTIES GAS CO., 

CALIFORNIA. 
^(1) Bond Isaue Permit Soufrht.— It was 
announced Dec. 27, 1916, that this com- 
pany had filed an application with the 
California Puhlic Servict Commisiion, 



1917 

$97.K« 

43,202 

31,124 


1916 

$77,186 
20,({77 


423,911 

118,108 

78,U31 


398.479 
149.229 



asking authority to issue $61,000 face 
value of 5^7o bonds to pay In part for 
additions and betterments installed dur- 
ing November, 1916. The cost of in- 
stallation was reported at $76,296.09. 
The application Is filed in pursuance to 
a former -decision of the Commission 
dated Oct. 2, 1916. 

—Feb. 

'(1) Bond Issue Authorized. — It was 

announced Feb. 2 1917, that the Cali- 
fornia Railroad Commission had au- 
thorized this company to issue $61,000 
first mortgage 5%% 20-year bonds, at 
not less than 92Vj% of their face value, 
the proceeds to be used to reimburse 
the company for expenditures for addi- 
tions and betterments. 

—Mar. • • • 

*(1) Earnings — 

Jan. gross 

Net after taxes. 
Surp. after chgs. 

6 mos. gross 

Net after toxcs_ 
Surp. after chgs. 

—Apr. • • • 

^(1) Bond Itiftue of $46,000 Planned.— 

On April 20 1917, tliis company ftle<l 
with the California Railroad Commis- 
sion application for authority to insue 
^6,000 bonds at 92^2% of par, to reim- 
burse its treasury for improvements and 
additions to its system. 



SOUTHERN EXPRESS CO. 

Ml) Earnings— 1916 

Sept. gross $1,415,944 

Operat. income. 141,391 

8 mos. grosa 

Operat. income. 
^(2) Earnings — 

October gross 

Oper. income 

4 mos. gross 

Oper. income 

— Mar. 

3(1) Earnlnirf»^* 

November gross 
Operat. income- 

5 months gross. 
Operat. income— 



— Apr. 



3,912,389 

285.4^ 

1916 

$1,592,073 

206,317 

5,504,4&3 
491,802 



1916 

$i,(r».^).7.so 

165,672 

7,160.193 

657,474 



»(1) Earnings— 1916 

Dec. gross $1,115,270 

Operat. income. 282,.^'J3 

6 mos. gross 4..St2,128 

Operat. income. 9;i9.80S 



1915 

$1,146,090 

86,631 

3^176.763 

115,272 

1915 

$1,319,721 

145.374 

4,496,484 

260.647 

1915 

$1,380,501 

135,137 

5,885,985 

395,784 



1915 
$969,752 

290,192 
3,094,.SO0 

685,976 



SOUTHERN FEDERAL WIRELESS 
CORP. 

«(1) Incorporated on Feb. 10, 1917, In 
Delaware, with a capital of $7,000,000. 
to construct and maitnain towers for 
the receiving of wireless messages. In- 
corporators : Wm. J. Cullen, John F. 
Roach and Clearance E. Bahm, all of 
New York. 



SOUTHERN ILLINOIS LICJHT 

& POWER CO. 
*(1) AcquiHltion. — See Cities Service Co. 
— Item No. 5. 



SOUTHERN INDIANA CLAY 
PRODl'CTS CO., 
HUNTINGBURG. IND. 

*(1) IncorporatMl in Miirch, 1017. In In- 
diana, with a capital of $600,000, to 
build a plant at Dale. Ind. Directors: 
Fred. B. Adams, Daniel Rcutcpohler 
and C. Man<lei Dc»\vcl!. 



SOUTHERN NEW ENGLAND R. R. 

CORP. 
(1) OoTernment Declines to Take Oy^r 
Western End of Line.— It was an- 
nounced on May 4, 1916, that in reply 
to n proposnl by this company that 
the Canadian Government take orer the 
Ornnd Trnnk Pnolf^c Railway from 
Winnipeg to the Pacific Coast, the Gor- 
ernment had declined to take over thp 
west end of the road, but Instead hfld 
provided a lonn of $8,000,000 to pay the 
interest on the system's bonded obllga* 
tlons. 



TMg latemalloB, irMlf Mi'ffWtniBtaad, !• b«ll«f«a U 1m e*rrMt. 
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80UTSSBN NSW ENGLAND 

TELEPHONE OO. 
*(1) Inoome Acconnt, Tear Ended Deo. 
SI, 1916, compares as follows: 

1916 1915 

Gross (4,656,589 |4,019,4S2 

Net after Uzes. 885,061 908,102 



Burp, after chgs. 
A dlYB 



109.057 



147,840 



*(t) EamincB on Stock. — It was stated 
Feb. 6, 1917, that this company's 1916 
balance of $809,057, after charges, is 
equal to 8.09% on $10,000,000 capital 
stock, as compared with 8.47% on the 
same capitalization in 1915. 



— ^Apn 



*(1) Enrnlnce-^ 

March gross 

Operat. income. 

S mos. gross 

Operat. income. 
tDeflcit 


1917 

$386,481 

80.999 

1.137,643 

243.362 


Inc. Over 

1916 

$42,216 

11.239 

6,929 

tll.962 



• SOUTHEBN PACIFIC CO. 
^<1) Rehearing of Saeramento 
Cases Asked. — It Was announced Dec. 
28, 1916. that this company had filed an 
application for a rehearing of the com- 
plaint of the San Francisco Chamber of 
Commerce against this conipany and 
the McCloud River R. R. Co. These 
cases are known as the Sacramento class 
rate cases, and involve the rates be- 
tween San Francisco, San Jose and all 
points near there to and including the 
California-Oregon River R. R. 

The decision reduced rates on the east 
side of the Sacramento valley, between 
Woodland and Tehama, but did not af- 
fect rates on the west side of the Sac- 
ramento valley between Roseville and 
Red Bluff. 

The Commission said that these rates 
were subnormal. 

The Southern Pacific Co. in its peti- 
tion for a rehearing stated that the 
Commission's order was beyond the 
power which it could constitutionally 
exercise because It had undertaken to 
prescribe a relationship in the rates 
charged by the company between the 
points in California which directly in- 
terfere with interstate rates established 
by the Interstate Commerce Commission. 

The Commission's decision is also be- 
yond the powers confided to it by the 
Constitution of California and the pub- 
lic utility act, says the Southern Pacific, 
because the Commission has undertaken 
to establish absolute maximum rates 
between specific points, and is there- 
fore beyond the only issue raised by 
the complainants. 

The Southern Pacific Co. also says 
that the rates prescribed by the Com- 
mission are so low as to be confiscatory. 
»<») Inoome Tax Salt Lost.— It was an- 
nounced Jan. 6. 1017. that the United 
States Government's right to collect an 
income tax of $183,882 from this com- 
pany on dividends of $18,361,597. re- 
ceived from the Central Pacific Ry. Co. 
In the first six months of 1914 had been 
upheld by a decision in the Federal 
Court in New York City. 

The decision was rendered In a test 
suit brought by the Southern Pacific 
to recover the above amount assessed 
against it by the Collector of Internal 
Revenue. 

This was the second of two test suits 
brought by the company, but by stipu- 
lation only the second was litigated, the 
first, involving taxes of $131,563, being 
held in abeyance on tha outcome of the 
second action. 

*(8) Bonds LlHted in San Francisco.-- 

Announced Jan. 3, 1917. that the San 
Francisco Stock and Bond Exchange 
had admitted to the list this company's 
convertible 5s and convertible 4s. 
*(4) Exchange of Bonds Planned. — It 
was announced Jan. 3, 1017, that Cali- 
fornia Railroad Commissioner H. D. 
Loveland had heard the application of 
this company and the San Jose Rall- 
I25^J[**'' authority for the exchange of 
$50,000 of Alum Rock first mortgage 
honds, and $200,000 of the San Jose and 
^rnta Clara County R. R. Co. first 
mortgage sinking fund gold bonds, for 



^50,000 of San Jose and Santo Qara 
County R. R. Co. first and refunding 
sinking fund gold bonds. 

The Southern Pacific Co. owns all the 
capital stock and bonds of the San 
Jose and Santa Clara County R. R. Co. 
1(6) Locomotives Ordered. — See Ameri- 
can Locomotive Co. — Item No. 1. 
^(6) Bonus for Employes. — It was an- 
nounced Jan. 13, 1017. that this com- 
pany had given a bonus of 6% to em- 
ployes earning less than $2,500 a year. 
Another 5% bonus will be distributed 
July 15. January bonus amounted ap- 
proximately to $700,000. 
^(7) Nine Locomotives Ordered. — See 
Baldwin Locomotive Works. — Item No. 
3. 

M«) Denial.— On Jan. 17. 1917. It was 
stated that Pres. William Sproule, this 
company, bad authorised ofllcials to 
deny the report that he was to resign 
to accept a high executive position with 
the Gug^enheims. 

^(9) Complaint Dismissed. — See Cali- 
fornia Packing Corp. — Item No. 3. 

MIO) Oil Suit Hearing.— It was sUted 
Jan. 22. 1017. that how B. H. Harriman 
ordered the sale of 640 acres owned by 
this company, of which he was presi- 
dent, for $2.50 to $10 an acre, and how 
the purchasers later received about 
$4,000,000 for oil which they extracted 
from this property in four years, was 
told on that date by Juilius Kruttsch- 
nitt. Chairman of the Executive Com- 
mittee of the railroad companv, before 
Federal Judffe Bledsoe of (Jallfornia. 

Judge Bledsoe moved his court from 
Los Angeles to New York to continue 
hearings in the suit in which the Gov- 
ernment is seeking to obtain $76,000,000 
damages, the return of 165,000 acres in 
the San Joaquin Valley, California, 
valued at $300,000,000, and an account- 
ing for vast quantities of oil said to 
have been taken from the property by 
the Southern Pacific Co. since t^. 

Mr. Kruttschnitt denied that ther« 
had been fraud In securing the lands 
for the com pony, as claimed oy the Gov- 
ernment, and added that the greater 
part of the land had been sold in 
ignorance of its special value as oil 
producing properties at low prices, 
varying from $2 to $10 an acre. 
^(11} Locomotive Orders, 1917. — On Jan. 
22, 1017. this company announced the 
completion of arrangements for the pur- 
chase of locomotive equipment for 1917 
delivery. 

American Locomotive Co. will furplsh 
24 heavy freight locomotives of the 
2-10-2 type (ten driving wheels), sub- 
stontially all of them to be equipped 
with 63-inch drivers, and for the use 
of oil fuel. The weight per locomotive 
is to be approximately ^4,000 pounds 
on drivers, 344,000 pounds toUl, not 
including the tender, which is to be of 
cylindrical design, and 10.000 gallons 
capacity. Deliveries are to be made in 
the Fall of 1917. 

Baldwin Locomotive Works will fur- 
nish nine standard switching locomo- 
tives, each weighing approximately 154,- 
600 pounds, exclusive of tender, which 
is to be of cylindrical design. 5.000 gal- 
lons capacity . Deliveries to be made in 
July, 1917. 

Ma2) To Make Own Wooden Cars.— A 
Snn Francl.sco dispatch Jan. 22. 1917, 
stated that announcement that this 
company had adopted the plan of build- 
ing all Its wooden freight cars, such ss 
box nnd flat cars, at Its own shops, and 
would make them from lumber pro- 
duced along its -lines, was made by 
Pres. William Sproule upon his return 
from New York and other Eastern 
citlfs 

"The plan," said Mr. Sproule, "is in 
furtherance of our policy to favor 
home Industry and will provide a good 
market for a great deal of Western 
timber. The construction will be done 
principally at our Sacramento shops. 
So our local payrolls and tho«e of the 
rr»liia Rupplylnsr us will be Increased. 
We plan to bnlld as soon an possible 
2.000 box, 450 stock and 500 flat cars. 

"These, added to the 2.700 new refrig- 
erator cars just ordered by the Psdflc 
Fruit Express Co., of which about 1.000 



will be built in California. wUl glT« as 
5,650 new freight cars for the coatBg 
season — enough to ward off the hard- 
ships through shortages ot railroad 
equioment experienced this Mason, pro- 
vided we can get our cars retnmad t« 
us after they are unloaded at desttna- 
tion. The Southern Pacific Is half 
owner of the Pacific Fruit Bzpress. 

"The earnings of ths Soutberii- Pa- 
cific Co., which 'have improved along 
with other business, are giving as tA 
opportunity to spend macn money for 
betterments needed upon our property. 
While there are no new extensions con- 
templated, the shop forces are working 
full force at full time, and tha maln- 
tenanca of way crews art also botj." 

MIS) New Befrigeraior Cars.— It waa 

stated Jan. 25, 1917. that this company 
was having built for the Pacific Fran 
Express 2,700 new refrigerator ears for 
delivery in April, in time for tha last 
of the orange crop and the begtnning 
of the deciduous fruit crop. 

The additional cars wllf glye tho 
Pacific Fruit ETzpress a total refriger- 
ator equipment of 15,500 and will ef- 
fectually prevent a 1917 shortage of 
refrigerator cars, even should tbo de- 
mand for them be as great as in 1916. 

^(14) Comment on December Earnings. 

—On Jan. 27. 1917, the "Wall Street 
Journal'* said that the decrease of 
$72,065 in the net income account of 
this company for December is explained 
by the fact that the companv incladed 
under operating expenses for this month 
an item ot Sl,066,000, which is approxi- 
mately one-half of the additional com- 
pensation allowed certain employes on 
account of abnormal conditions brought 
shout hy war. Remaining one-half of 
this extra labor charge wul be paid as 
of June 30, 1917. 

Taxes for December were $1,463,732, 
an increase of 3869,346. This increase 
is due to the additional assessment of 
1% in the income tax. 

M15) Earnings— 1916 1915 

Dec. gross $15,396,828 $12,758,223 

Net after taxes. 3,686,508 3,758,658 

6 mos. gross 90,830,606 80.097.312 

Net Bfter taxes. 31.565.066 27,746,838 

HW New Earning Beeord. — On Jan. 
27, 1917, it was stated that gross rer- 
enues this company made a new high 
December record at $15,396,000. It was 
the second largest month of bnslsees 
ever recorded br the company, being 
only $296,000 under the record month <d 
October, 1916. The Increase in gross 
over December, 1915, was 21%. 

Net returns for December were re- 
corded in the ofllcial report as $3,686,603. 
representing a decrease from the net 
earnings of December, 1916, of $73,066. 
This is apt to be misleading, tt will he 
recalled that Southern Pacific gaTO • 
large bonus to employes at Christmas 
time, amounting to over $2,000,000. It 
waa seen fit to charge hall of this 
bonus, amounting to $1,066,000. to op- 
erating expenses, increasing this Item 
by 22%. The additional charges re- 
sulting from an Increase in the Federal 
Income tax rate, amounting to $860,346, 
were also charged against the month's 
earnings. The.se two items make a total 
of about $1,9.35.000. 

Southern Pacific has proved that It 
;an increase Its gross income and at the 
same time show a proportional increase 
in net earnings on account of the new 
business. If the sum of money paid as 
a bonus to labor is deducted it will be 
seen that the operating expenses of 
this company Increased 9%. while the 
gross business increased 21%. 

In the fiscal year ended June 30. 1916. 
this railroad carried 86% more freight 
than in the previous fiscal year. In 
the six months ended Dec. 31 the com- 
pany increased its freight business 38% 
over the corresponding six months of 
that year. 

—Feb. * • • 

*(1) Eqnipment Orders. — It was stated 
Feb. 21. 1917. that in addition to the 
order for 24 freight locomotives and 
switch engines, recently apnoanced, 
the Southern Pacific has placed ordere 
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for 000 Oil tank cars, to be delivered 
between Jane and December, 800 for 
the Pacific system and 300 for the lines 
ea^t of El Paso. 

*(2) BitfnlBCB— 1917 1916 

January gross.. $14,235,700 $9,837,972 
Net after taxes. 8^39,000 1,845,002 

*(S) Comment on Jannnry Bamlnas.— 
On Feb. 24, 1917. the "Wall Street Jonr- 
nal" said that of this company's $14,- 
286.709 gross revenue for January, 

g, 842,748 meant freight earnings, an 
crease of $3,435,477 over January, 
19ia Passenger earnings of $3,214,917 
were an increase of S80S,605. Whereas 
this is normally the low period of the 
year in railroad revenues. Southern 
Pacific's gross and net are now running 
at record levels. January gross in- 
creased 44%: net increased 185%. 

Maintenance of equipment expenses 
for the month were $2,100,895, an in- 
crease of $246,611, with only $2,904 in- 
crease over maintenance of way ex- 
penditures in the same month last year. 
Transportation expenses showed an in- 
crease of $1,448,260, as the^cost of living 
has been rising for railroads also. 

Taxes for the month paid by Southern 
Pacific were $771,483, mainUining the 
normal behavior for taxes by showing 
an increase of $128,822. 

—Mar. 

*(1) Oovemment Brief Filed Against 
SubsldlAry.— See Oregon & California R. 
R. Item No. 1. 

• («) Dissolution Suit Won.— On March 
10. 1917. it was announced that J. P. 
Blair, general counsel for this com- 
pany, had issued the following state- 
ment : 

"The suit of the United States against 
the Southern Pacific Co. and the Central 
Pacific Ry. Co. to divorce the Central 
Pacific from the Southern Pacific was 
decided in favor of the defendants." 

This suit was instituted In the Dis- 
trict Court of the United States for the 
district of Utah in February, 1914. The 
claim was made that the ownership or 
the Southern Pacific Co. of the Central 
Pacific violated the Sherman law, and 
also violated what are known as the 
Pacific R. R. Acts. Mr. Blair stated 
that he had received only a brief tele- 
grame that the decision was in favor 
of the defendants. ^^ ^ , , 

Judge Hook wrote th^maln opinion. 
Judge Sanborn a concurring opinion, 
and Judge Carlln a dissenting opinion. 

The decision, said the general counsel, 
\raa not a surprise. The conditions 
complained of by the Government had 
been in existence for over 30 years and 
the communities that would have been 
injured if a violation of the Sherman 
law was involved had never complained 
and testified that they were perfectly 
satisfied. The Union Pacific, which 
would have been aggrieved If there had 
been a violation of the Pacific railroad 
act. had never complained and was 
satisfied. 

• (S) Permit to 8eU Songht.— See Pacific 
Gas & Electrtc Co.— Item No. 4. 

$13,450,272 $11,180,101 
3.672.164 
27.685.981 
7.511.764 



•(4) Ksminga — 
February gross- 
Net after taxes. 

S mos. gross 

Net after taxes. 



• (5) Comment on Barnlngs. rebruary 
nnd Two Months.— On March 24. 1917. 
the "Wall Street Journal" said that of 
this company's February gross increase 
of $2J264.172. freight revenue provided 
$1,533*374, while the gain In passenger 
revenue was $505,794. Change in main- 
tenance expenses was negligible, while 
transportation expenses increased $944,- 
304, absorbing over 41% of the gain in 
gross revenues, ^ ^. , ^ 

For the two months of the calendar, 
which is new the fiscal year, ^-elght rev- 
enues showed an Increase of $4,968,852 
ahd passenger revenues $1,404,399, while 
of the total gross gain of $6,061,909 
transportation expenses increase ab- 
sorbed $2,392,573. 

The February net earnings increase 
of $1,179,427 compares with February 
gain in 1915 of $1,409,253. in 1914 of 
11,772.841, and in 1913 $1,307,581. 



*(6) Morgan Line Embargo. — It was 

stated on March 28. 1917, that on ac- 
count of an accumulation of freight at 
Galveston this company had placed an 
embargo on all goods northbound 
routed via Morgan Line steamers. Ship- 
ments intended for the use of United 
States Government are accepted. As 
soon as conditions at the southern port 
become normal the restrictions will be 
abolished. 

*(7) Rockawny Beach Litigation.— See 
Rockaway-Pacific Corp.— Item No. 1. 

—Apr. 

* (1) Lease of Belt Line Planned.— See 
South San Francisco Belt Ry.— Item 
No. 1. 
*(2) Report. Year Ended Dec. Si, 1916.— 

In its report for 1916. issued under the 
Interstate Commerce Commission's new 
order to make reports for the calendar 
year, instead of for the 12 months end- 
ing June 30, Southern Pacific shows 
i 12.63 a share earned for stock, against 
10 in the calendar year 1915, with the 
argest gross revenues In the history of 
.the company, $163,427,423. exceeding the 
previous calendar year by $20,959,517, or 
14.71%. and -the year ended June 30, 
1916. by $10,733,194. 

Net earnings after taxes were $52,008,- 
200, which was $8,479,753. or 19.48%. 
more than in the year ended Dec. 31. 
1915. 

During 1916 dividends amounting to 
816.360.^2 were paid to common stock- 
holders. 

*(8) Combined Income Account, Year 
Ended Dec. 81. 1916. including ofllsetting 
accounts, compares as follows: 

1916 1915 

Gross $163,427,423 $142,467,905 

Net after taxes- 52.008.200 43.528.447 
Surp. after chgs. 34.465,328 27,268.004 

«(4) Balance Sheet, as of Dec. 2fl, 1916. 

shows a profit and loss surplus of $210- 
276,762, compared with $192,133,630 Dec. 
31. 1915. 

*<6) Clialrman Tells of Increniied Earn- 
ings. — Chairman Julius Kruttschnitt, of 
this company's executive commlUee, In 
connection with the annual report made 
public April 19. 1917, said, in part, of 
the year's results: "The gross operat- 
ing revenues, $163,427,423, not only ex- 
ceeded earnings during the previous 
calendar year by $20,959,517, but sur- 
passed the earnings during the fiscal 
year ended June 30. 1916, by $10,733,194. 
and are the largest earnings of any year 
in the history of the company. 

"The revenue from freight traffic In- 
creased $26,120,277. The volume was 
augmented by business formerly 
handled by steamships, operatlnpr via 
the Isthmus of Tebuantepec and the 
Panama Canal, which have been tem- 
porarily diverted to more profitable 
transatlantic service; and the European 
war has stimulated a demand for the 
products of mines and agriculture, 
which has resulted In prosperity In all 
lines of endeavor, in addition to which 
a considerable revenue accrued from the 
transportation of supplies for the troops 
encnmped along the Mexican border. 

"Revenue from passenjjer business re 
fleets a decrease of $4,944,954. mm pa red 
with the calendar year 1915. In whirlj 
extrnordlnnry travel wa« stlmulate<l l»v 
the California ExpoRltlons. It I'* estl- 
'^"tpd thpt the competition of automo- 
biles deprived your comTuiny'a lines of 
enrnlngfl in excess of $1,000,000. On t1»e 
other hand, revenue of approximately 
$l.]f>0.000 vrns derived from the trans- 
portation of troops to. from, nnd be- 
tween polntj? adjacent to the Mexican 
border. 

"EfWelenoy In conducting transporta- 
tion Is refleeted in the followlnp: 

"The nverage load of frplfirht moved 
In a loaded car Increased 2.01 tons, or 
O.SOC^/,, 

"The percentage of loaded to total 
freieht oat mileage was Increased from 
69 «7 to 72r>2. 

"The avernpre freight train load was 
the hlphePt on reeord. beincr ^^.^^ tons, 
an increase over the previous year of 
71 •^0 tnna or M.fi^cfr. 

"Tbroncb heavier frMeht *"rf)1n load- 
Inr thr^ro vrnt pnvpd tb** eoulvalent of 
noi.no74 freiarht train miles. 

"The average miles run per freight 

Tlila intonnAtlon, while not guaranteed, ia beU^red to 



2.492,737 

21.024.073 

3,837.829 



car per day was 39.15, compared with 
30.15 last year, an increase of 29.8G%. 

"Traffic conditions, brought about 
largely by the European war. drew 
many of our freight cars to the Atlantic 
seaboard territory, and there were 
fewer cars on our lines than in the 
previous year; yet, by better loading 
and movement, we handled 43.45% 
greater ton mileage of revenue freight 
than last year — ^twg cars in 1916 were 
made to do the work of three cars in 
1915. 

"With an increase of 43.45% in rev^ 
enue ton miles of freight, payments for 
loss and damage to freignt decreased 

5161.883. or 18.61%, consuming only 
.(i30% of freight revenues as compared 
with 1.008% in the previous year. 

"The decrease in interest on funded 
debt— bonds and notes— is the result, 
principally, of the acquisition by the 
Southern Pacific Co. since Dec. •20, 1915, 
of approximately $24,300,000 par value, 
of bonds Issued under Central Pacific 
Ity. Co. 4% 35-year European loan of 
r.»ll. the Interest on which has been 
excluded In the Income statement, both 
from interest on funded debt and from 
Income from funded securities. 

"On Dec. 31, 1916, the principal of ad- 
vances to the Southern Pacific R. R. Co. 
of Mexico amounted to $40,397,943. In- 
terest accruing on these advances has 
not been taken into the income of the 
Southern Pacific Co." 

^<9) March Earnings Increased Despite 
In«reafied Labor Costs.— On April 24, 
1917, the "Wall Street Journal" said; 
"Southern Pacific's March Increase In 
net after taxes of $370,866. In spite of 
increased expenditure of $400,000, repre- 
senting accrued labor costs since Jan. 1 
under the Adarason 8-hour law, resulted 
from a gross earnings Increase for the 
month of $2,707,261. Of this $l,825.?rr0 
was increased freight revenue and 
$767.1.31 increased passenger revenue? 

"With the three months* accrued 
wage increase mentioned above trans- 
portation expenses for the month were 
$1.. "92.279 more than in March, 1916. On 
maintenance of way $193,680 and on 
maintenance of equipment $296,077 more 
was Kpent than in March, 1916. 

"Of the $0,.'JG9.170 gross earnings In- 
crease for three months $6,794,722 was 
from increased freight and $2,171..'5,30 
from Increased passenger traffic. With 
a maintenance increase outlay of 
around $006,000 and transportation ex- 
penses Increase of $3,934,853. three 
montJis* net earnlnga after taxes showed 
an increase of $4,044,802. 

"The three months' net earnings of 
$11,880,270 are over $4,000,000 above the 
1916 previous high record In the history 
of the company. March net earnings 
arc also tlie new high record for the 
month, March, 1916, having been the 
previous top level." 



*(7) Earnings — 

March gross 

Net after taxes. 

8 mos. groR.s 

Net after taxes_ 



1917 1916 

$15,480,819 $12,773,558 

4,.368.506 3,997,640 

43.166.800 33.797.631 

11,880.270 7.835,469 

*(8) Land Suit Decree for Government 
Upheld by Supreme Court. — In deciding 
the Oregon-California land case April 
2,3, 1917. the United States Supreme 
Court April 23. 1917. affirmed the Ore- 
gon Federal Court's decree enjoining 
the Southern Pacific from disposing of 
timber and minerals on its lands re- 
ceived by Congressional grant. By the 
same decision the Government won Its 
suit against the Southern Pacific to re- 
gain nearly 2..300.000 acres of Oregon 
and Washington land worth $.30,000,000. 

The Chamberlnln-Ferris law of 1916 
forfeiting and divesting the railroad's 
title to the lands jrranted by Congress 
in 1SG6. and providing for Federal sale 
of the lands, timber, and minerals, was 
upheld as constitutional. 

The Chamberlain-Ferris Act was 
passed by Congress on June 9, 1916, 
following an investigation by the Gov- 
ernment of the sale by the Southern 
Pacific of land in alleged violation of 
the Government's original grant. It 
provides that title to about 2.360.000 
acres of vnliiable Western lands shall 
revert to the United States. The timber 

be correct. 
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•n tbeie lands Is said to make the 
lands worth $25,000,000, and the Su- 
preme Court's decision, it appears, 
means a large loss to the Southern Pa- 
cific, said the — - ~ - 



"Wall Street Journal" 
the lands In question were orij 



Inally 



April 24, 1917. 

The lands In question were origio 
^ranted to the Oregon & Callfomia 
R. R., and this road later passed to 
the Southern pacific. It was specified 
that the land should be sold to actual 
settlers for 92JSO an acre. The OoTern- 
ment, in a suit brought against the 
rallwaj. alleged that large tracts of 
the land had been , sold for priced 
greatlj In excess of $2.60 an acre. 

It was reported that the Southern 
Pacific already had received enough 
money out ot the lands to compensate 
it for all of the land at the minimum 
price of $2JB0 an acre. 

SOVTHBRN PACIFIO B. B. 

<<1) I«os ABgelee Petition Bef need.— See 
Pacific Blectrie By. Co.— Item No. 1. 

—Mar. 

•d) B«tentl«ii of Water Lines Per- 
mitted.— It was announced March 6, 
1917, that the Interstate Commerce Com- 
mission had ruled that this company 
may properly retain its Harana-New 
Orleans steamship line under the Pan- 
ama Canal law. The law forbids rail- 
roads owning competing water lines and 
it is held there is no competition in this 
case. 

As to the steamship lines between 
Galveston and New York, and New Or- 
leans and New York, owned by the 
Southern Pacific, the commission gives 
the railroad 60 days in which to revise 
some of its practices. These, the com- 
mission feels, evade the Jurisdiction of 
the commission. 



—Apr. 



*(1) Directors Be-elected.~Announced 
AprU 4, 1017, that at the annual meet- 
ing of this company reUring directors 
were re-elected. 



• SOVTHBBN PIPE LINE. 
•(1) BepoH, Tear Ended Dec. 81, 1916, 
■^qwed: Profit. $2,854,371; dividends. 
Mw8; balance from profit and loss, 



8017THBBN POWEB CO. 

"(1) Kew Generating Station.— It was 

announced March 1, 1917, that this com- 
pany had let contracts for the con- 
struction of a new hydro-electric gen- 
erating station at Wateree, S. C. The 
new station, which is to be completed 
*>y Nov. 1, 1918, will have an ultimate 
£f?i^'J^*^* 100,000 horsepower and cost 
$6,000,000. The new plant will be con- 
nected with the six other hydro -electric 
stations upon the same stream or its 
tributaries. 

*(t) Work Started on New Plant.— It 
was stated March 9, 1917, that construc- 
tion h«d been started on the hydro- 
electric plant for this company, con- 
trolled by James B. Duke and his asso- 
ciates. 

The new plant is to be completed by 
Nov. 1, 1918, and will cost $5,000,000, the 
contract for the dam 6nd power house, 
exclusive of all equipment, representing 
a contract price of over $2,000,000. The 
plant will be erected on the Wateree 
River, seven miles from Camden, S. C. 
The contracting company recently com- 
fi^f^fiJ 1?*^ 40,000-hor8epow€r hydro- 
electric station of the Southern Power 
FJ?^k* fishing Creek and is building 
another large generating station for the 
company at Brldgewater, north of Mor* 
ganton, N. C. 



6 mos. gross 32,840,658 28,686.768 

Net after taxes. 9.938.036 8,416,679 
^(2) Acqnlsltion. — Official announcement 
was made Jan. 2, 1917, of the acquisi- 
tion by this company of the New Or- 
leans & North Eastern line, running 
from New Orleans to Meridian, Miss., 
and formerly a part of the Quten 4 
Crescent system. 

The announcement stated that In ac- 
quiring direct ownership In the con- 
trolling stock of the New Orleans A 
North Eastern the Southern had parted 
with all interest in the Alabama A 
Vicksburg Ry. and the VIcksburg, 
Shreveport A Padflc Ry., In which the 
Southern Ry. heretofore had held a 
minority of the stock. 

acquisition of the road will girt the 
Southern system entrance into New Or- 
leans over its own lines, as well as 
direct connection with the terminals of 
the New Orleans Terminal Co., of which 
it a sole owner. 

^(8) President's Statement About Ao- 
qaUltion. — Confirming the acquisition 
of the New Orleans & North Eastern 
R. R. by this company Pres. Fairfax 
Harrison, Jan. 2, 1917, said: 

"The controlling stocks of the New 
Orleans A North Eastern R. R. Co.. 
Alabama Sc Vicksburg Ry. Co. and 
Vicksburg, Shreveport & Pacific Ry. Co. 
have been held for many years by an 
English investment company known as 
the Junctions Co. The Southern Ry. Co. 
acquired in 1906 a minority holding of 
the shares of this English company. 

**By a transaction made possible 
through the wish of the directors and 
other security holders of this English 
company to assist the British Govern- 
ment in securing American exchange, 
the Southern Ry. Co. has consolidated 
its investment by the acquisition in 
direct ownership of the controlling stock 
of the New Orleans St North Etstem 
heretofore held by the English com- 
pany, and at the same time has parted 
with all interest, direct or indirect, 
in the Alabama & Vicksburg and Vlcks. 
burg, Shreveport & Pacific by the sale of 
its holdings of the shares of the Junc- 
tions Co. which are now held abroad. 

"In consequence, the New Orleans A 
North Eastern will hereafter be oper- 
ated ns a part of the Southern Ry. sys- 
tem, thus affording the Southern's lines 
a direct entrance into New Orleans.** 

»(4) New Mortgage Approved.— It was 
announced Jan. 6. 1917. that stockhold- 
ers of this company, at a special meet- 
ing in Richmond approved the creation 
of the new refunding and improvement 
mortgage providing for a maximum 
bond issue of 86<K),000,000. The plan 
provides for exchange of Series A of 
the new bonds, bearing 4%% interest 
and maturing in 1999. for the outstand- 
ing development and general 48, and 
Series B of the new bonds, bearing 6% 
interest, for the development and gen- 
eral 4s in the company's treasury. 

HB) New Officers of Subsidiary.— See 
New Orleans Sc North Eastern R. R.— 
Item No. 3. 

*(6) Permanent Financing.— It was 

Stated Jan. 16. 1917, that this com- 
pany's directors soon would approve 
plans for permanently financing the re- 
quirements for some time ahead, in- 
cluding the refunding of $16,000,000 
notes. $5,000,000 of which came due in 
February, 1916, and were extended for 
a year, and $10,000,000 due March 2. 

Southern's financing will be under its 
new mortgage recently created to take 
the place of its development and gen- 
^^J[?'*'l'*«f«- There are nearly $35.- 
000.000 of the.se bonds in the treasury 
mu P^®*?^«<^ ^«ck of the above notes. 



Marchlb ?MWhiTF H nl?i?."°"^ ^"''iS. ""e™" »" «cbaige for the $61.. 
n:^>\^\^llJi,^'']ttmtSi ^ot'^'t JH;'^..S^»Vif"?.?'f development' 4. 



r7""» ar»T offering at 96 this companv's 
5^' ?£^ refunding mortgage 5% Bonds, 
due 1943, to yield 5.28%. 



• SOUTHERN BAIT. WAT CO. 
Ml) Earninge— 1916 

vT- 5r*"r $7,086,498 

Isct after taxes. 2,802,422 



1915 

$6,120,630 

2.000,248 



carry 4%% Interest. 

^(7) Oronping Rearrangement. — An- 
nouncement was made Jan. 17. 1917. that 
the lines of this company, the Cincin- 
nati, New Orleans & Texas Pacific Ry. 
Co., Alabama Great Southern R. R. Co.. 
New Orleans & Northeastern R. R. Co. 
and the Northern Alabama By Co. there- 



after would be grouped for* tha pur- 
pose of administratioii aa *'liinea BMt" 
and "Lines West" of the Bontlierii Ej. 
System. 

The corporate identity of all llnM 
affected is preserved. The 'Tifnef Btairt^ 
are made up of those portlona (tt that 
System East and North of the Old B; 
T. y. A O. line from ClMitta— oga to 
Brunswick. 

The "Lilnea Weat" art made m of Um 
other lines af Southern By, C«. oia 
including the C. N. O. A T. P. Rjr^ 4. 
O. S. R.X the N. O. A N. B. B.!. mS 
the Northern Alabama By. 
i<8) Manageaseat Clia»ge«.— It Wat Mi<- 
Bounced ^att. 17, 1917, by tttla tomvmmf 
that by reason of the atats of hit haaltk, 
J. M. Culp, for many years Tlea-Prad^ 
dent fn charge of the traffic departaefiCb 
had been retired from active dxitf Bud 
Would serve In advisory eapttflty. Ad- 
ministration of the trallU; dapartmaal 
will be under T. C Powell, Vkis-PfiMt^ 
dent, at ClnclBnatl, aad Liacola Qntn, 
formerly freight tmmt manftMr, wlia 
it promoted to be Ylce-PrealdaBt wtth 
headquarters at Washington. 

E. H. Coapman, farmany VMa^PrMl* 
dent and Gen. M^r., la to be nos-PMai- 
dent in charts of operation of all llaaH. 
G. R. Loyali, form^lv g^naral soparln^ 
tendent of the mlddla dtatrlat af tlia 
Southern By., la promoted to be Asat. 
Vice- Preside It, with JurisdicUaa aA aU 
lines, under Mr. Coapman. 

W. N. roreacre, formerly General ftu- 
perlntendent of the eastern diatriet of 
the Southern Ry., is promoted to ba 
general manager of the "Linet Baat." 

Horace Baker, formerly General Man- 
ff*^*^'J^H^«N. O. A T. P. By. aift 
the A. G. S. R. B., is promotad to be 
General Manager of the "Lines West.** 
M9) Kamtnge^ 
December gross 
Net after taxes. 



6 months gross- 
Net after taxes. 



1916 

$7^3412 

2.716,748 

39.933,770 

12.654,770 



1916 

$6,287,116 

2,150«8S8 

34,978,882 

10,665.918 



—Feb. 

Ml) Mortgage.— See 



New 



Thl. Infofinatiaa, wlUla not gnarmntMd. fa Mfftftf ff ^ fomat 



. . w— w ~— ...v.* Orlaatta A 

^PJ^^J^^f^^^ ^ »• Co.— Item No. 1 
*(2) Mortgage Plan Abandoned.— An- 
nouncement was made Feb. 20l 1917. 
that directors of this company at a 
meeting on that date had decided to 
Withdraw the plan provisionally adopt- 
ed in the fall^f 1916 for the crattfeil 
of a new bla&ket mortgage and the 
exchange of bonda under the mortgage 
for outstanding development and gen- 
eral mortgage 48. The annonncamant 
came as a surprise, as approval of the 
plan to create an improvement and re- 
funding mortgage for $500sOOO,000 had 
been voted at a meeting ox stockhold- 
ers Jan. 6. 

The company has arranged A short- 
term loan to renew its maturing ndtafi 
and to provide additional capital to 
carry on the plans for the continued 
enlargement of the physical plant to 
handle expanding traffic. 
•(3) Annanneement by Pvealdeat/— Fol- 
lowing a meeting of directora ot this 
company Feb. 20, 1917, Prei. VtelAz 
Harrison made the following annonncfr* 
ment: "The board has ooncludad that, 
in the present condition of the invaat- 
ment market, long-term bonda eannot 
be sold on terms sufficiently advanta- 
geous to the company to fvsttfjr fte 
assumption at the present tiina «f tiM 
additional fixed charge contemplated by 
the plan for the creation cf refafidfttg 
and improvement mortgage and for tia 
exchange of the development Und gaii» 
eral mortgage 4% bonds which has beefi 
under consideration. 

Consequently, although tha dapoalti 
of development and general moitgaga 
i% bonds in response to the drenlAt 
of Oct. 25. 1916. have been vary satia- 
factory, the board has determined not 
to proceed at once with thb rraattod Of 
the proposed refunding and tkhprcitv- 
ment mortgage, and therefore tHa d#- 

{)08lted bonds will upon request ba td^ 
eased and no further depoatta wULw 
accepted." 

*(4) Koto Sale.— Annonnoemeiift wm 
made Feb. 21, 1917, that this 
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bad told to J. Pi ll«rffftn it Co., Firtt 
National Bank and National City Bank 

85,000,000 2-7ear f^% notear to be dated 
arcb 1. 

Tbeae notea will be aecored witb de- 
posit of development and treiieral mort- 
gage bonds with the ttsual margin. A 
sjB^Mca^ wUl be formed in connection 
witb.tbe sale of the notes. 

>0) DHIde^ PiacDSslMi.— On Feb. 22, 
mt, the ''Wall Street Journal" said 
that vtth its MW £500,000,000 mortgaca 
plam dJDDpped and having sold |26«000.- 
000 notes to banjceni, this company s 
5% dividend on the pfd. stock likely 
would not be restored in the Spring of 

When the new mortgage was pro- 
posed It was felt that the Southern 
could well restore its pfd. to the full 
dividend basis. In the fiscal year 
ended June 30, 1016, there was a bal- 
ance after chargea of $9,333,890, equal 
to 10.0M on the |60,000,000 pfd. stock, 
or M on the pfd. and Q4»% on the 
$120,000,000 common. ^ 

In the current fiscal .year a balance 
after charges of fully $11,000,000 is ex- 
pected, which would be equivalent to 
ia3« on the pfd. After allowing 6% 
on tniit issue there would remain $8,- 
000,00 for the common, or 0.6%. 

Of the money received on the $25,- 
000,000 new notes, 121,000,000 will go 
for rafondliig $10,000,600 notea matur- 
ing in February and March, and to 
meet a loan of $6,000,000 in connection 
wltSi Clie purchase of the New Orleans 
& Beutlieastera. 

•($> Mot« Offering.— J. P. Blorgan 4 
Co.. the First National Bank and the 
National City Co., of New York City, 
announced on Feb. 27, 1917, the oifer- 
ing for subscription at 99 and interest, 
yielding slightay over ^yt%, $25,iJO0,(X)0 
of this company's two-year 5% secured 
gold notes dated March 2, 1917. with 
interest payable on that date and Sept. 
2. Theee notes are redeemable isi whole 
or la part at the option of the company 
at 101 and interest upon 60 days' notice. 

The notes are secured by deposit with 
the trustee^ the Guaranty Trust Co., of 
New York, of $43,000,000 of Southern 
Ry. development and general mortgage 
49b bonds. The proceeds are to be used 
to pay $21,000,000 of maturing indebted- 
ness 4Bd the remainder, in the anticipa- 
tion of the sale of long- term bonds, to 
pay for improvements to Increase rev- 
enue and reduce operating costs. 

The notes, which are in denominations 
of $1*000, $5,000 and $10,000, are due 
March 2. 1919. 

Subscription books were opened at the 
office of J. P. Morgan A Co. Feb. 27 and 
win eXope at the opening of business 
March 6, or eariter in the discretion of 
the syndicate managers. Temporary 
notes will be delivered pending the en- 
graving Qi the definitive notes. 

—Mar. • • • 

•(1> Earnings— 1017 1916 

Jan. groas $6,764,151 $5,680,351 

Net after taxes. 2,024,136 1,548,809 

t mos. gross 46,697,920 40,6544^ 

Net after Uxes. U,678,915 12,114.317 

*rt) Netelssve Sold. — It was announced 
March B, 191T, that the $25,000,000 two- 
year notes of this company, offered by 
a syndicate headed by J. P. Morgan ft 
Co., had all been sold and books had 
been closed on that date, 
•(t) No dividend Artion Mai-ch 8.— It 
was announced March 8, 1917. that no 
action had been taken on the question 
of pfd. dividends at the meeting of this 
company's directors on that date. Prior 
to March, 1915, when the dividend was 
passed, it was customary for the board 
to declare dividends at their February 
or March nMetlng. Inasmuch as no ac- 
tion has been taxen at this time, it is 
hardly likely that the 5% dividend on 
Southern Railway's pfd. stock will be 
restored in the Spring of 1917, 

*(4X Improviementa. — It was stated 
Msrch Id Vtll^ that every frame trestle 
on the 1128 miles of this company's line 
betwaen Morristown. Tenn., and Sails- 
burr* N. C, would be replaced by per- 
manent structures of steel and concrete 
wbea th# woi^ of strengthening this 



line, which has been in progress for 
several months, is completed, according 
to an announcement made by Vice-Pres. 
Miller. 

To facilitate the movement of the very 
heavy traffic which passes over this line, 
the Southern plans to put In service 
Santa Fe type freight locomotives, much 
heavier than the power now in use, and 
it therefore became necessary to replace 
or strengthen a large number of struc- 
tures. 

«(5) Bornlngs— 1917 1916 

Feb. gross $5,998,107 $6,721,736 

Net alter Uxes. 1,350,771 1,029,798 

8 mos. gross 52.696,027 46,375.970 

Net after taxes. 16,038,686 13,744.115 

—Apr. 

*(1) Improvements. — Announced on 
April 9, 1017, that final steps toward 
giving the Southern By. System a 
double- track line all the way from 
Washington to Atlanta, 049 miles, were 
taken when contracts were let jCor grad- 
ing on 71.5 miles between Charlotte. 
N. C, and Mt. Zlon, S. C, the only part 
of the line not already in service as 
double-track or under construction. 

In June, 1914, President Fairfax Har- 
rison announced that he bad arranged 
to secure the necessary capital and that 
the work of double-tracking the entire 
line would be pushed to completion as 
rapidly as poHsible. How actively this 
work hns oeen pursued will be seen 
from the fact that double-track is now 
In service on 477.5 miles, while construc- 
tion is progressing on 100 miles, and 
is now to begin on the remaining 71.5 
miles. 

* (2) Double-Tracking Contracts. — It 
was announced April 11, 1917, that final 
steps toward giving this company's 
system a double-track line all the way 
from Washington to Atlanta, 649 miles, 
had been taken when contracts were let 
for grading on 71.5 miles between 
Charlotte. N. C, and Mout Zlon, S. C. 
the only part of the line not already in 
service as double track or under con- 
structK>n. 



SOUTHERN SIERRAS POWER CO. 

^ (1) Bond Issue Time Extended. — It was 
announced Jan. 4. 1917, that an order 
had been Issued by the California Rail- 
road Commission extending the time 
within which this company may issue 
the bonds authorised by the commis- 
sion on July 13, 1916. 

— Mar, 

*(1) Report, Year End«^d Dec. 81, 1916, 

shows gross of $589,512, with total in- 
come of $371,714. Deductions, includ- 
ing interest, were $320,870. leaving a 
surplus for the year of $50,844. Divi- 
dends of $50,000 were paid, with tnls- 
cellaneous deductions from surplus of 
$11;065. making total surplus Jan. 1. 
1917, $282,521, compared with $292,742, 
Jan. 1, 1916. 

*(2) Balance Sheet, as of Dec. .31, 1916, 
shows cash of $115,594, notes receivable 
of $70.&48 and bills receivable of $165.- 
318, with working assets of $116,070. 
Unamortized discount and expense were 
$5,3.52,559. The company has $5,000,000 
capital stock and $3,608,000 funded debt, 
with notes payable of $2,600 and ac- 
counts payable of $1,363,210. 

SOUTHERN SMELTING * 
REFINING CO. 

*(1) Incorporated on March 30. 1917. in 
Delaware, with a capital of $1,000,000 
to do a general business of mining in 
all its branches. Incorporators: Her- 
bert B. Latter and Norman P. Coflln, 
Wilmington, Del., and Clement M. Eg- 
ner, Elkton, Md. 



SOUTHERN TRACTION CO. 

»(1) Taken Over. — See Texas Electric 

Ry. Co.— Item No. 1. 

'(2) Exchange of Securities. — See Texas 

Electric Ry. Co.— Item No. 3. 



— Apr. 



'(1) Earnings — 

Dec. gross 

Net 

Surp. after chgs 



1916 1915 

$120,786 $98.2A1 

67.632 46.548 

37,253 15,315 



12 mos. gross 

Net 

Surp. after chgs 
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1,200,860 1,061,41? 
508,337 445,6«[ 
211,230 68,712 



SOUTHERN WEST VIROINIA OII« 

A GAS CO. 
'(1) Incorporated In January, 1917, in 
West Virginia, with a capital of ^60,- 

000. Incorporators: J. M. HawklM 
and O. D. Miller, HuntingtoB, W. Va.; 
R. K. Rucker and B. J. Prichard, 
Wayne, W. Va., and others. This com- 

Eany is a consolidation of the Wayne 
light. Heat it Gas Co.. Wayne Oil Gas 
Co., and Belvard Oil & Gas Co. 

SOUTHERN WISCONSIN 

ELECTRIC CO. 
*(1) Bond Offering. — It was announced 
March 19, 1917, that the First National 
Bank of Milwaukee and Morris F. 
Fox & Co., of Milwaukee, Wis., are of- 
fering at 100 and Interest a block of 
first mortgage 6% gold bonds dated Jan. 

1, 1916. Due Jan. 1, 1936. 

• SOUTH LAKE MINING CO. 

> <1) Report, ¥ear Ended Dee. $1, 191i. 

shows an excess of quick assets or 
$2,212, which compares with an excess 
of $16,958 at the close of 1915. Total 
receipts for the year were $158,972, in- 
cluding $77,500 for 10,000 shares sold at 
7% per share. Total expenses were 
$173,718, Including $157,646 spent at the 
mine. 

The report states that production be- 
gan in May with 627 tons of rock 
treated at the Franklin Mill. This 
amount was increased gradually to g,50d 
tons la December; a total amonot of 
20v057 tons being sent to the ndll In the 
eight months from May to December, 
inclusive. 

This yielded. Including mass. 470,^ 
pounds of mineraL 



SOUTH MANCHURIA BY. CO. 

^(1) Contract liOt for Cok« Ovens in 
Manchuria. — See American Coal By- 
products Coke Co.— Item No. 1. 



SOUTH MOUNTAIN LAND CO. 

>(l) Suit.— See Philadelphia A Reading 
Coal & Iron Co.— Item No. 1. 

• SOUTH PENN OII« CO. 
'(1) Stock Dividend. — Announced Feb. 
14, 1917, that this company had voted 
to increase its capital to $20,000,000. the 
new atock to be Issued as a 6% stock 
dividend to holders of record Feb. 14. 

—Mar. 

Ml) Capital Increaaed.-^On March 10, 
1917, the company filed notice at Bar^ 
risburg. Pa., of an increase in capital 
stock from $12,500,000 to $20,000,000. 

—Apr. 

«(1) Bahuice Sheet, as of Dec. 31. 1917. 
shows a profit and loss surplus of 112,^ 
.Vi9,407. compared with $11,644,318 Deu. 
31, 1915. 

*(«) Balance Sheet, as of Dec SI, 1916, 
compares as follows: 

Assets— 1916 1916 

tl^^^ c-Ti $11,224,681 $10,819,102 

Stock held 5,444.788 6,441,138 

Materials and 

merchandise . 1,298,014 1.400,990 
Cash and oil on 

hand 4,849,193 4.843,825 

Notes, bonds k, 

mortgages — 2.e00X)00 2.4284171 

Acctft. receivable 302.461 284.498 



Total $25,219,U7 $24,717,732 

Liabilities-* 

Capital stock — $12,500,000 $12,500,000 

Acc^. payable— 329,714) 578,414 
Profit and loss 

surplus 12.389.407 11,644.318 



Total $25.2 19,117 $24,717,732 

SOUTH SAN FRANCISCO BELT BT. 
«(1) Lease to Sonthera PaoUlc Co. 
Planned.— On April 3. 1917, this com- 
pany, the South San Francisco Land jand 
Improvement Co. and the Southern Pa- 
cific Co. filed with the California Rail- 
road Commission a Joint application for 
authority for the Belt Line and the land 
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company to lease to the Southern Pa- 
cific Co. the railroad known as the 
South San Franclaco Belt Ry., in San 
Mateo County, for three years.' 

SOUTH SAN FRANCISCO LAND 
A IMPBOVJBMBNT CO. 

* (1) Leaae ot Beit Line t« Soathern 
Paeiflc Co. Planned.— See South San 
Francisco Belt Ky.—Item No. 1. 

SOUTH SHORE GAS CO. 

• (1) Transfer of Property Anthorlsed.— 
See Long Island Lighting Co. — Item 
No. 2. 

•(2) DetailH of ConsoUdatlon.— See Long 
Island Lighting Co.^Item No. 3. 

SOUTH SHORE NATURAL GAS A 
FUEL CO. 

*(1) Sale.— See Frost Gas Co.— Item 
No. 1. 



JANUARY 1 TO APRIL 30, 1917 



SOUTHWESTERN BELL 
TELEPHONE CO. 

*(1) Stock Issue Planned. — It was an- 
nounced Feb. 8, 191T, that thu company 
had applied to the Missouri Public 
Service Commission for permission to 
issue $500,000 additional capital stock, 
the proceeds to be used in purchasing 
stock of the Pioneer Telegraph & Tele- 
phone Co. of Oklahoma, recently ab- 
sorbed in a reorganisation q;^ the South- 
western Co. 



SOUTHWESTERN CITIES ELECTRIC 
CO. 

'(1) Bamlnvs— 1916 1015- 

December gross $21,177 $18,319 

Net after taxes. 13,657 10,878 

12 mos. gross — 212.212 187,663 

Net after taxes. 104.466 93.010 
Surp. after chgs. 

& pfd. divs.— 45,766 89,200 

SOUTHWESTERN POWER * 

LIGHT CO. 

•(1) Earnings^ 1917 1915 

Jan. gross $423,614 $367,102 

Net after taxes. 201,991 187,981 

12 mos.- gross,-. 4,230,675 3,797,106 

Net after taxes. 2,032,161 1,708,149 

—Mar. • • • 

•(1) Eaminys, February.— Gross, $391,- 
798, against $.350,100 last year: net after 
taxes, $186,548, agalust $175,278 last 
year. 

Earnings, 12 Months Ended Feb. 28. — 
Gross, $4,272,373. against $3,842,904 last 
year; net after taxes. $2,043,431, against 
$1,745,247 last year. 

SOUTHWESTERN STEAMSHIP COi 

(THE). 
•(1) Incorporated on Feb. 20, 1917, In 
Delaware, with a caiptal of $2,000,000, 
to construct and operate boats of all 
kinds. Incorporators: Samuel B. How- 
ard, Arthur W. Brltton and L. H. Gun- 
ther, all of Newk York. 



SOUTHWESTERN TELEGRAPH CO. 

■(1) Directors Re-«lected. — It was an- 
nounced Feb. 20, 1917, that at the an- 
nual meeting of this company, retiring 
directors were re-eleetea. 



SOUTHWESTERN TELEPHONE A 
TELEGRAPH CO. 

^(1) Sale Anthortzed.— See Missouri & 
Kansas Telephone Co.— Item No. 1. 

• SOUTH WEST PENNSYLVANIA 
PIPE LINES. 

•(1) Report. Year Ended Dec. 81. 1916, 

showed: Profit, $456,358; dividends paid, 
$419,999; balance to profit and loss. 



SOUTHWEST STATES OIL CO.. 
WILMINGTON. DEL. 

*(1) Incorporated in January, 1917, In 
Delaware, with a capital of $300,000, to 
acquire oil, gas and mineral lands. 

SOUTHWEST TELEPHONE A 
TELEGRAPH CO. 

* (D Sale Anthortzed.— See Missouri & 
Kansas Telephone Co.— Item No. 1. 



SPANISH PEAK LUMBER CO. 

*(1) Bond Issue Authorized.— It was 
announced Jan. 24. 1917. that this com- 
pauy, which acquired a part of the 
timber properties of Plumas Investment 
Co. in Plumas County, Cal., and 
erected a sawmill an'd aerial tramway 
system of transporting finished lumber 
to the Western Pacitlc li. K.. had been 
permitted by California Commissioner 
of Corporations H. L. Carnahan to issue 
$200,000 bonds. 

The bonds will be sold to the Plumas 
Investment Co. for $185,000 and part 
of the proceeds, together with 798 
shares of stock used to purchase the 
remaining timber lands of the latter 
company. Approximately $185,000 of 
the proceeds will be used to pay In- 
debtedness. 



• ^iPAXLSH RIVER PULP A 

PAPER MILLS. LTD. 
«(1) Vfohitlon of Anti-Trust Law Al- 
lenred.— See International Paper Co. — 
Item No. 1. 



SPECIALTY DISPLAY CASE CO.. 
KENDALLVILLE. IND. 

•(1) Incorporated in February, 1917. in 
Indiana, with a capital of $375,000, to 
manufacture show-cases and other 
equipment. Directors: Halph J. Keller. 
A. M. Jacobs and Simon J. Straus. 



SPEDDEN SHIPBUILDING CO. 

■(1) Incorporated in February. 1917, in 
Maryland, with a capital of $600,000. 
Incorporators: Howard M. Addison. 
Enos S. Stockbridge and E. McClure 
lionzer. 



SPEEDWAY CONSTRUCTION CO.. 
JERSEY CITY, N. J. 

Hi) IncorpoHited on Jan. 8, 1917. In 
New Jersey, with a capital of $450,000. 
to act as contractors. Incorporators* 
Harold R. Pouch, New Brighton, S. L. 
I. W. Bonner and John W. Crandall, 
New York. 

SPIEGEL (M.) * SONS, INC., 
ALBANY, N. Y. 

»(1) Incorporated on Jan. 20, 1917. in 
New lork, with a capital of $250,000, to 
act as chemists and druggists. Incor- 
porators: H. Chuckrow. J. K. A L. J. 
Spiegel, 180 Delaware Ave.. Albany. 



1^ 



SPIRIT LAKE TRANSFER BY. 

!i*^^,S?'**L^»'"*«*"Tlt was reported Feb. 
16. 1917. that this company had made a 
first mortgage to the New York Trust 
Co.. trustee, securing an issue of $3,000.- 
000 1st mortgage 5% gold bonds. The 
issue is to be $1,000,000. 

The bonds are dated July 1, 1916. due 
July 1 1946, but subject to call on and 
after July 1 1921. at 102%. and Interest 
on 6 weeks^ notice. Interest January 
and June at agency of company in New 
York. 

The road is leased to the Duluth. 
Mlssabe A Northern Ry., a subsidiary 
of the U. S. Steel Corp. 

The company was organized in B£ln- 
nesota in 1907 and its main line runs 
from the St Louis River, at or near 
New Duluth, Minn., to Adolph. Minn., 
on the Duluth. Missabe A Northern By., 
a distance of 15.78 mUes. 

SPOKANE-ATHABASCA OIL CO. 

•<l) New Company.— It was announced 
Jan. 22. 1917, that this company, in- 
corporated at Edmonton, Alberta, with 
a capital of $1,000,000. would carry on 
development work in the McMurray 
district, on the Athabasca River. The 
rorapnny has 5,700 acres under Jease in 
this district and plans to commence 
actual drilling in the Spring of 1917. 



SPOKANE-BENTON COUNTY 

NATURAL GAS CO. 
■(1) Incorporated on Feb. 10. 1917, In 
Washington, with a capital of $1,000,000. 
Incorporators: Herbert C. Harris, J. B. 
Valentine and John M. McGonigle. 



SPOKANE CHRONICLE CO. 
OF SPOKANE. 

«(1) Capital InereMed.— On April 10. 
1917, the company filed notice at 01ym» 
pia. Wash., of an increase In capital 
stock to $800,000. 

SPOKANE INTEBNATIONAZ. BT. OO. 

IM.7W 

17.82S 

S17A06 

lOMM 



^(1) Earnings.— 

Nov. gross 

Net after ' 

S mos. gros. 

Net after taxes. 



1916 
$84.97B 
43.741 



—Feb, 



Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar, 

•(1) Earnings- 
January gross.. 
Net after taxes. 



— ^Apr. 



«(1) Earnings— 

Feb. gross 

Net after taxes. 

2 mos. gross 

Net after taxes. 



198.546 

I e 

101S 
$88,003 

37.388 
524.668 
235.935 

1917 
$69,158 
11.627 

1917 
$59,402 

11.500 
118.560 

23,127 



1910 
$61,000 
19.SW 

878.107 
123.988 



1916 
H8.7M 
4.8S7 



1916 
$54,660 
9.624 
108.358 

14.381 



SPOKANE, PORTLAND * SKATTUi 
BT. 



Ml) Eanilnga— 
November gross 
Net after taxes. 

B mos. gross 

Net after taxes. 



—Feb. 



'(1) Earnings.— 
December gross 
Net after taxes. 
6 mos. gross.... 
Net after taxes. 



1916 

$470,294 

198.610 

2,473.648 

1.061.606 

1916 
$436,768 

136.60S 
2.910,416 
1,188.301 



1915 

$419,829 

186.411 

2.262.20 

1.0 



This information, whlls not gnarantesd; Is bsUsfva to Im oontet 



1910 

1405.341 

169.089 

2.667.002 

1,193.417 

'(2) ImproTemeats Planned.— It was 
announced Feb. 22. 1917. that this com- 
pany. Portland. Ore., had completed 
plans for improvements to Us lines and 
service in 1917 at a cost of approxi- 
mately $1,000,000. 

—Man 

»(1) Earnings— 1917 1916 

January gross.. $466,881 $300,986 
Net after taxes. 199,049 60,698 

—Apr. • • • 

«(1) 'Earnings— 1917 1916 

February gross. $432,907 $375,743 

Net after taxes. 180,918 99.967 

2 months gross- 899,788 676.679 

Net atfer taxes. 379.966 160.865 

SPOKANE TRACTION CO. 

*(1) Merger.— It was announced Feb. 
3. 1017. that a bill had been introduced 
in the Washington Legislature to au- 
thorize the consolidation of this com- 
pany, controlled by the Great Northern 
Ry.. with the Washington Water Power 
Co.'s electric railway lines in and 
around Spokane. 

8PRANGER RIM 'A WHEEL CO. 

Ml) Change In Name— Oaoitia Inereaaed. 

—Announced Jan. 21. mi, that this 
company. Detroit, had changed Its 
name to the Spranger Wire Wheel Co.. 
f^loiSSJS?"?.^.*^" capital from 1100.000 
to $300jP00. It is constructing a new fac- 
tory. Directors: J. A. Lancaster. H. B. 
Adams and J. Robert Wilkin. 

SPRANOBB WIRE WHEEL CO. 

IM) ?^ Name.— See Spranger Blm A 
Wheel Co.. Item No. 1. 

SPRING CITY BLOOM WORKS. 

HI) Sold.— See Parkerabarg Iron C6.— 
Item No. 1. 

• SPBINOFIELD BODY CORP. 

HI) Progress Renortod by Prea.- „_ 

It was announced Jan. 23, 1917. that at 
the annual stockholders' meeting of thts 
company the President reported that 

?'"w,V..P*'®*'y"*«***<^ ^««n ™ade In es- 
tablishing the Springfleld type body In 
the automobUe world In 1916. He alaa 
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•Ut«d tbat the Detroit plant wai 75% 
completed and that the Sprinfflleld 
Body Corp. woald be shipping bodUs 
from thla new plant before the end of 
March. 

He added that the company had 
licensed 13 manufacturers to build the 
Bprlnglleld t> pe body on a royalty basis 
and 1S2 automobile companies had 
adopted It as standard equipment. 

—Mar. 

•U) Comment on 1916 Salee.— On Feb, 
2i, 1U17, the "Boston News Bureau*' 
said : **8prlngfield Body Co., of Spring- 
Held, Blass.; realized a 1,000% Increase 
In production and sales for 1916. 

'"Considering that this body has been 
mtfnufactured on a custom order basis 
for some time prior to the last show, 
such a growth In volume of business Is 
remarkable. 

**The company Is opening a new plant 
In Detroit for the manufacture of bodies 
on a quantity basis. An official of the 
company says he anticipates another 
sensational Increase In business for the 
next 12 months." 

8PBINOFIBLD BUII^DINO * LOAN 

ASSOCIATION, SPBINOFIELO. O. 
>(1) Ci^ltal InereMed. — On Feb. 21. 
1017. the company filed notice at Co- 
lumbus, O., of an Increase In capital 
stock from $10,000,000 to 120.000,000. 



STABILITY INVESTMBNT CO., 

WILMINGTON, IfBL. 
*(1) Incorporated on March 29, 1917, In 
Delaware, with a capital of $1,600,000 to 
dttil In and with investments of all 
kfuas. Incorporutors: Herbert E. Lat- 
ter and Norman P. Cofiiu, VViimington, 
Del., and Clement M. Eguer, Elkton, Md. 

STAFFORD MILLS. 
*(1) Bxtra 17c Dividend.— This com- 
pany, April 17, 1917, declared an extra 
dividend of 1%, payable April 10 to 
stock of record May 1. 



8FBINGFIBLD MOTOB8 CO. 
^(1) St^k Offering.— it was announced 
Jan. 8, 1917, that Wlnslow & Co., of 
No. 11 Wall Street, New York, are mak- 
ing an Initial subscription ofTering of 
600,000 shares, par |10, of thla com- 
pany's stock. 

^(t) Ofllcersw— It was stated Jan. 8, 1917, 
that the officers of this company are: 
Pres. H. C. Flsk, Treas. of Flsk Rubber 
Co.; Vice-Pres., E. C. Morse, Vice-Pres. 
snd Gen. Mgr. of Chalmers Motor Co.; 
Vice-Pres. In charge of works, Frank H. 
Trego, former research engineer of 
Packard Motor Car Co., and chief engi- 
neer Knox Motors Co. ; Sec. -Treas., 
Gerard Robers, attorney-at-law. New 
York City. Directors: E. 8. Kelly, 
formerly chairman of Board of Direc- 
tors of Kelly-Sprlngfleld Tire Co.: Rob- 
ert Boettger, Sec. of Solas Co., director 
Silk Finishing Co. of America, and 
Pres. of Yonkers Trust C8.; John J. 
Cone, Vice-Pres. Robert W. Hunt A Co., 
engineers. « 

SPBINGFIBLD BT. CO. 

*(1) Bamlngs Statement, Tear Bnded 

Dec. SI, 1916, shows: 

1016 1915 

Gross $417,317 $353,222 

Op. exp. A Uxes 282,807 276.088 

Net tl34,510 77.134 

tE<4uals 2\i times the annual Interest 
requirements on funded debt. 



8PBING VALLEY WATEB CO. 
*<1) Bates. — It wks announced Feb. 1, 
1917,- that this company had asked the 
California Railroad Commission for 

Krmisslon to raise the water rates in 
n Francisco. The company stated 
that within the ensuing five years it 
probably would be necessary for it to 
spend $12,000,000 on additions to its 
plant. 

The cohipany was organised with a^ 
capital of $28,000,000, divided into 280,- 
000 shares of $100 each, all Issued and 
fully paid. 

—Apr. 

«(1) Beport, Year Ended Dec. 81, 1916. 

ns submitted to the California Railroad 
Commiseion, shows net corporate in- 
come, after all interest and other deduc- 
tions and before dividends, was $1,054.- 
27a Dividends amounting to £980.000 
were paid, this being 3^% on the cap- 
ItaUzaUon of $28,000,000. In 1915 divi- 
dends were $840,000, or 3% on the stock. 



« <S) BafaMce Sheet, as of Dec. 31. 1910. 
shows a profit and loss surplus of 
$682,638. an Increase of $65,000 over Dec. 
$1/1915. 



STAG CANON FUEL CO. 

*(1) Taken Over.— See Phelps, Dodge & 

Co., Inc. — Item No. 1. 

STALCUP CO-OPERATIVE CO., . 

WILMINGTON, DEL. 
•(1) Incorporated on March 20, 1017, in 
Delaware, with a capitui of $500,000, to 
manufacture food products of all kinds. 
Incorporators : Martin B. Smith, T. Mor- 
ley Smith and Artemus Smith, Wilming- 
ton, Del. 



STAMFOBD BOLLING MILLS CO. 

•(1) Plans of New Subsidiary.— See 
Connecticut Smelting A Foundries Co. 
—Item No. 1. 



STANDABD ANILINE PBODUCTS 
CO., INC. 

*(1) Sale of Property. — See Beckers 
(W.) Aniline & Chemical Works. 
Brooklyn, N. Y.— Item No. 1. 
* («) Merger Beportcd.— See Schoellkopf 
Aniline & Chemical Works, Inc. — Item 
No. 1. 



STANDABD AUTO HEATING CO. 
'(1) Incorporated on Feb. 7. 1917, in 
Delaware, with a capital of $250,000, to 
manufacture automobile accessories. In- 
corporators: F. R. Hansen, Philadel- 
phia; Geo. H. B. Martin and S. C. 
Seymour, Camden, N. J. 

STANDABD AUTOMATIC MANU- 

FACTUBING CO., AUGUSTA, ME. 
*(1) Incorporated in February. 1917, in 
Maine, with a capital of $2,500,000. to 
manufacture and deal In sound-pro- 
ducing and recording machines. 

STANDABD CAB CONSTBUCTION CO. 
*<1) New Orders.— See Union Tank Line. 
—Item No. 1. 



-Apr. 



*(1) Equipment Orders. — See Reading 
Co.— Item No. 2. 

*(S) New President Succeeds C. H. 
Todd.— On April 20, 1917. C. H.Todd. 
Pres. of this company, resigned and was 
succeeded by E. C. Miller, of Philadel- 
phia. Mr. Todd formerly was head of 
the Petroleum Iron Co., and after leav- 
ing that company organized the Stand- 
ard Car Construction Co. 



STANDARD CAST IBON PIPE * 
FOUNDBY CO. 

'(1) Beorgantzatton Planned. — It was 

announced Feb. 14, 1017, by Gen. Mgr. 
Wm. E. Dodds. of this company, Bris- 
tol, Pa., that the receivership imposed 
Feb. 3 meant reorganization along the 
lines of more capital and a wider range 
of output. Robert Wetherlll, of Ches- 
ter. Pa., is the receiver. 

Mr. Dodds was quoted as saying that 
the growth of the company's business 
had made more capital necessary and 
that the receiversnip was arranged 
pending the raising of needed funds. 

STANDABD CHEMICAL IBON A 

LUMBEB CO. OF 

CANADA, LTD. 
«(1) Beport, Year Ended Dec. 31, 1910, 
shows : 1916 1915 

Gross profits $096,464 $301,859 

Net profits 457.890 169.108 

Surplus 5,885 

*(t) Balance Sheet, as of Dec. 31. 1916, 
shows a protfl and loss surplus of $3,776. 
compared with $5,885 Dec. 31. 1915. 
*(8) Statement by President. — It was 
stated at Montreal April 3, 1917. that 



Pres. L. M. Wood of this company in 
his annual remarks to stockholders said, 
in part: **A special reserve of $375,000 
has been sent up to partially provide 
for excess valuation of iron furnaces 
and timber limits and losses In other 
investments caused by the war, leaving 
a surplus of $3,770.49, which has been 
carried forward. 

'*Your directors are of the opinion 
that this special reserve account should 
be increased to $600,000, and the indica- 
tions are that the additional provision 
of $225,000 can be made from the earn- 
ings for the first half of the current 
year, after which your directors hope 
to be able to favorably consider the re- 
sumption of dividends on the pfd. 
stock." 

STANDABD-ELKHOBN COAL CO. 

*(1) Olllcers. — It was announced Feb. 
28. 1917, that A. J. Johnson had been 
elected Pres. and E. R. Price Sec'y- 
Treas. of this company, Garrett, Ky. 
The company plans to develop 700 acres 
of land, and to have a dally output of 
1,000 tons of coal from Us mines. 



STANDABD EQUIPMENT GO., 
CLEVELAND. 

I (1) Capital Increased.— On Jan. 11, 1917, 
the company filed notice at Columbas, 
O., of an Increase in capital stock from 
$1,000 to $300,000. 



• STANDABD GAS A BLBCTBIC CO. 
^(1) Development of Subsidiaries. — It 
was stated Dec. 30, 1916, that this com- 
pany's subsidiaries are reporting good 
gains In gross and net, and also are 
connecting a large amount of new busi- 
ness to their lines. Both the electric 
and gas output of the companies are 
running at an average rate above a 
year previouslv of 17%, and the outlook 
for 1917 at all the operated properties 
is excellent. 

Muskogee Gas ft Electric has taken on 
a large amount of new business, and 
the city is improving in both wealth 
and papulation. 

Ottumwa Ry. A Light is steadily in- 
creasing Its gross and net and the terri- 
tory served shows good gain in all 
lines of business. 

Oklahoma Gas A Electric 'has made 
a gain of 1,667 electric consumers and 
936 gas consumers, and the company 
has built a large amount of new trans- 
mission and distributing lines into new 
territory and plans a large extension 
of these lines in 1917. Oklahoma City 
is said to have made a gain of 6,000 
population in 1916. 

Arkansas Valley Ry., Light A Power 
will build a considerable mileage of 
new transmlsison lines in 1917. The 
power load in the mining districti is 
showing a steady increase, and the out- 
look for the Colorado mining Industry 
in 1017 is said to be the best In Its 
history. 

The Everett Gas Co., the Tacoma Gas 
Co. and the Oregon Power, the North- 
west Pacific Coast subsidiaries, are 
steadily improving their financial and 
operating position, and revenues for 
1917 will be much better than in former 
years. 

Fort Smith Light A Traction, with 
which earning conditions have not been 
good until recently, is reporting gams 
of 20% in revenues over a year pre- 
viously. 

Western States Gas A Electric has ar- 
ranged for the purchase of larger water 
rights, the aoqulsltlon of which will 
make Its hydro-electric plants on the 
American River 100% effective the year 
round. 

San Diego Consolidated Gas & Elec- 
tric Co. is showing good gains, and its 
territory is growing in population and 
in industries. 

Northern States Power Co., In which 
Standard Gas A Electric is Interested, 
Is developing at a highly satisfactory 
rate. 

MS) Statement Abont Sabsldlary's Be- 
eeivershlp.— See Northern Idaho & Mob> 
tana Power Co. — Item No. 1. 
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MS) Becora Gaina by Sabgldiair.— See 
LouisvUle Gas & Electric Co.— Ijem No! 

l^»i.^^?®'*"-**"*;. Sabsldlaries. Week 
S.^S*?w''*°- ^•— ^^ wan stated Jan. 13. 
1»17, that subsidiaries of this company 
for the week ended Jan. 6 reported a 
VS^« S!^ ^*}f»^"^ ^' electrical energy of 
15.3W),9fe7 kilowatt hours, a galS of 
it^.^" ^^^ y^® correspondlnfir week of 
mu New business connected to the 
lines for the week Included 216 kUowatia 
la lighting and 136 horsepower in mo- 
tors. Output of manufactured gas for 
the week increased 10.1;%,. 
.. I^o"/8yllie Gas & Electric Co. is stead- 
ily adding new customers to its lines. 
?aii* Oklahoma Gas & Electric Co. In 
1910 Arkansas Valley Ry., Light & 
Power Co. constructed 69% miles of 
high-tension transmission line to serve 
Sm^K^..*i^*^ agricultural districts and 
will build in 1917 ten miles of new line 
to serve irrigation districts. 

Western States Gas & Electric Co. in 
its Stockton division buUt 400 miles 
of transmission and distributing lines to 
agricultural districts furnishing cur- 
rent to electric irrigation pumps and 
other farm machinery. 
^^S^ ^,?,** I»»u© Planned by Sabsidlary. 
—bee \\ estern States Gas & Electric Co. 
— Item No. 3. 

MB) Note Sale by SabsIdUry.— See 
JVestern States Gas & Electric Co.— 
Item No. 4. 

* (7) Earnings, Snbsidiartes, Year Knded 
Oct. 81, 1916, compare, as follows: 
_ 1016 1915 

Gross $16,789,578 $15,836,800 

Net after taxes. 8.244,574 7.428,031 
H8) Income Acoonnt, Year JBnded Oct. 
31. 1916, compares as follows: 

1918 1915 

Gross $1,679,116 $1,621,605 

Net after taxes. 1.623,697 1.497.473 
Surp. aft. chgs. 1.193,268 664|476 

o'J^^iQ?r***?i®?*^.T^^ ^^* announced Jan. 
'^'V A?^^' V'**i ^^^^ company had sold an 
additional $200,000 of its G% notes, 
making the total issue now outstandlnjr 
$«,914,250. The authorized amount of 
these notes Is $15,000,000, the proceeds 
btiug used for corporate purposes of 
the holding company and its amiiated 
properties. 
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mates of income of the holding com- 
pany given above are based on the 
present rates of interest and dividends 
^^^^« paid on their bonds and stocks, 
rhey do not take into consideration 
any increase above the usual rates, an? 
It is probable that when the comDiete 
annual report for 1916 la Issued an wn 
better showing wUl be made for the 
securities of the holding company. 

—Feb, • • • 

«(1) Receivership for Sabsidlariee.— See 

Everett Gas Co.—ltem No. L 
» (2) Notes Called by SubsldUry.— See 
Western States Gas & Electric cS- 
Item No. 1. 



—Mar. • • • 

M«^io?*"i1*''^^5''*^u-^^ ^*^« announced 
March 14. 1917. that this company, 
through the Philadelphia Trust Co*. U 
«»«".* /^^ tenders until April 12 of 
sufficient of its convertible 6% sinking 
fund Kold bonds dated Dec. 1. 1911. and 
maturing Dec. 1. 1926. to exhaist $1 (S,- 

^Mslssue^*"^ ^""^ ^^^ '^'^^^"^ ^^""^ ^^ 
This sum of $1,025,600 was secured by 
the sale of securities formerly held by 
the trustee as collateral for these bonds 
and consisting of $1,465,000 par value of 
Northern Idaho & Montana Power first 
mortgage 6% bonds. $25,000 piTr value 
Ji^Ptd. stock of said company, and $1.: 
000.000 par value of its common stock. 
» (8) Report, Year Ended Doc. 31, 1916. 
shows combined revenue as follows: 



Gross 

Net after taxes. 

Surp. after chgs. 

and div 



^ 1916 1915 

$17,127,134 $15,539,281 
8,309.422 7,585;e02 



1,0734225 1;822,702 
tnhnV^- *^^® company, compares as 



follow^ . 
Gross income- 
Net " 

Total income__I 
Surp. after int. 

charges 

Bal. aft. pf. div. 

& amort'n ^ 



1916 

$1,712,927 

1.664.199 

1,976.057 

1.186.294 

581.830 



1915 

$1,618,467 

1.575,441 

1.575.441 

742,377 

270,979 



!<}?> f,**;"^;—!^ was stated Jan. 23. 
J!J^*^-.,y;at this company now owns 

l??;-!5o'2?^ P®'* 1^'"*"**. common stock. 
57,J.j«,200 par value pfd. stock, $502.9li 
face value notes and $7,4G4,000 /ace 
value bonds of its affiliated corpora- 
tions. It has outstanding $9,343,150 
common and $11,784,950 pfd. stock. Its 
convertible bonds outstanding have 
been reduced from $10,300,000 to $6,971.- 
000 and the 6% dividend script issued 
In lien of cash dividends on the pfd. 
mi l^r° reduced from $1,649,893 to 

* 'S?^®! ?^""fil income of Standard Gas 
& Electric is now approximately $1,665,- 
uw, with net Income, after expenses, 
t^xes and bond interest of $1,177,000 
After providing for Interest on the 6% 
notes and the dividend script, and in- 
cluding in the balance the profit for 
tlie .year on sales of securities, there 
was in 1916 a balance of $1,193 258 

Inr iiding the profit on the sale of 
securl ies In 191G this balance was an 

^?J"^^ ^^^'^ '^^J^T'' «° *^e outstanding 
pfd. stock, or, if the profit from the sale 
r.fS^'y^pHr/*® ellminate.l, at an annual 
rate of 6.3%, on the pfd. stock. The 
profit on sales of securities for the 
year was $344,328. of which $311,857 was 
on premium paid for bonds owned but 
called for redemption by the issuing 
companies. • 

J(ll) Revenues of Subsidiaries Gain.— 

It was stated Jan. 23. 1917, that rev- 
enues of Standard Gas & li/ectrtc sub- 
?l"^"rfe^ «^ontinue t(f show good gains. 
I' or 191G they were close to $17.000 000 
«nhcS",r^'l '^'"^ nn 500.000 In 1915^i,Te 
sybshllarles. which serve a ponulation 
of 1.800.000, are located In 275 corn" 
fri? Vcff*" 10 States and operate ele^. 
trio Iipbt and power, natural and artl- 

2;nitl<S?'' ^''''^'**' '""'"'"^^ and other 
n-IJ^,^ operated companies are showlnir 
good gains m earnings, and the es^f- 



ff^'^fh/?.^ 2.6% on the common stSck: 
ifni^J l^em of "other income/' which 
was from profit on bonds o/ subald- 
i*lH?i^2"^l'«'^ redemption in Sl6 be 
exc uded. the surplus for 1916 wm 
equivalent to 7.42%*on the pfd Jtock. 
StinHu^.5 ^''"'2 «pplicable Income of 
ir.S?*^?'^^ ^?:^.* Electric from its hold- 
?*5 J^ subsidiary companies be in- 
eluded in the income ac?SSnt; instead 
of only amounts actually received in In- 
P«rnl^ f'iu dividends."^ the c?mpan; 
earned in the year the full 8% on its 

?tock^ On fhl^ 8-83% on its common 
stock. On this basis in 1915 Standard 
Gas & Electric earned 4.33% on its coi- 
2 5^ 1?L^; 1° ^?i1 1.53%rand iS W?8 
on Us pfl^iJu^.*"'"^ '^' '^* '«" 8% 
»(5) Balance Sheet, as of Dec 31 191 « 
shows a profit and' loss surpli.' V$i -' 
1915. • *'^'°P*''«^ ^'^^^ $784.OT4 Dec. ii. 

^(6) Statement by Prosldiint It «r<.. 

stated March 19, m7rthat P™ H m 
?/Vr^^' ^^ **^*» eompanv! in'Vefe^riii 
to the increase in 1916 of pfd. dlvldeSd 
payments from 1% to 1%% quarteriy 
and concerning the prosneS: hi V 17 
sumption of the fuU 8% rote ^Id' 
;7his dividend will be IncrSsId Som 
t me to time as fast as the wr^n^ S 

that'^nt^'Sn"?,^.""^'^^' "d It is beXed 
that at no distant date the 8% oer an- 

$m3'225 T*?h*^ distributer ?S'l916 

S»rleSM'rS rfdCl iS^Slrsu?' 

r^o^ MllZ^ ?Sd^"in^d1ii^on-«S 
was credited to depreciation reiSvS 
through operating accounts." '^®*®^®* 
Mr- Byllesby added: 
There was no change in the nfd anrt 
common stock of the company in 1916 
but from $10,300,000 the 6% Snverttbio 



bonds were redaeed to $6,9M.Me ttoa««li 
operation of the siDking jmnd. frSm 
treasury cash and from procceda of 
sales of underlying secvritiea. 

•'Standard Gas & BUectric is In es- 
cellent anandal positioa, carnnt aaaott 
^\PS^^^^ *^ ^*»« $S.1«,688, aMlnat 
which there were current llabltiuea of ^ 
but $161,388. The combined excMe S 
current llabilitlee over cunent aaset* 
of all controlled Babiidlaries Decombor 
31 was $1,120,690. lu the coSSued 
companies are in a position readily to 
finance their floating debU through the 
sale of their securitlee. 

"With the reorganlzaUon of Tacoma 
Gas and Everett Gas these tubeidUrles 
w*i{ *»ave incerased earning power and 
will add to the Income of the holdlns 
company. Northern Idaho A lioatana 
Power, also in the handa of receiven. 
will be reorganized. Other subaldiariea 
^^.A° ^^celient financial aad earning 
position. " 

• (T) Note iMne by Snbsldlarr Aathor- 
Ued.--See Western States Qaa A Blee- 
trie Co.—ltem No. 8. 

«(8) Incrsaae In Blectrieal Ovtpaiw^ 

Electric generaUng and dlstrlbotiiig 
properties of this company for Uo weS 
ended March 17. m7rreported an In- 
crease of 23.11% in electjrfb output over 
the corresponding week of 1916. New 
business placed under contract la S 
r^H^o^l"**®** ^^ IcUowatta of UgktSg 
and 300 horsepower in motors. ^^ 
init^**"^"'® ^'^^ * Biectric Co. in the 
last two years increased its oonnoctad 
S/^'^i'oiP^^J^^ %«» kilowatts, a iSS 

IIJ^? company reported an iBCMaao of 
10% in output of electric energyTrhere 
\l \ '^fiif*^*^** ^ industriif acttvlS 
in Louisville and the gas and SeSS 
company U prospering accortllnSj^ 
f(9) Gain In Output.— Electric r^nta^t 
infnS?^ <Jl/trlbutfig subildUrtefiythU 
company for the week ended March^ 
i?^!; ^P^*"**** a gain of 21.6% l^oSpttl 
of i9ii''"Njr !»>« <^o"e8pondinglJSS 
01 1916. New buslneai placed under 

t'S-V^'^S /? K^^.* ^««*^ Included 437 S5^ 
mSJ^'« ' "/^*^^i,*'»^ ^ horsepowSrSi 
motors. Louisville Gas & Electric Co 
reported a gain of a8% in eleSric oat-' 
out for the week, with an iScrewo of 
18% in ontput of gaa. ^^ 



Thla lafoimaUon* wUla not iwmBtaad. I. Mlm« to 



— ^Apr. 

iill «f «*»*•. Yea» Knded Feb. flt. 
JJiiTi' was announced AprU «. isff 
that the combined earning sUtemonta 
ef all properties in which this boMan? 
is interested showed as followa fw ttS 
year ended Feb. 28: ''•»»"^ ^w »• 

X917 ISIA 

Sl?"!^***^?****"- ^17.511.489 $15.802578 
Net after taxes. 8.405.866 7.toS894 

*(«) Betlrbig Dlreetors Be-eleeted.r-At 

the annual stockholders' meetingoftWs 
company April 18, 1917. retirffig dlJSJ? 
tors were re-elected. 

8TANDABD HBAT * 
,,, VBNTII^TIONOO, 

Co':: isi'^i^.^'i^' ^' «-^"« 

STANDABD ICK * 8KBTICB GO. 
Ml) Incerperatod on Jan. 80. IMT la 
Delaware, with a capital of kooSioS 
to manufacture, store and sell iS; aS 
Incorporators: Herbert H. Lattir uid 
Norman P. Coffin. yfilmUtSmmTML 
and Clement II. Bgaer, mktS; ikd. 

STANDABD UGHT. RBAT 
A POWBB CO. 

Jan. 29. 1917. that at this cemMBTs 
" riSrtJd.**""' wttring Sl«dSS^i5 

STANDABD LTOEBBB Oa 
* <1) AeaiilBitfeBs.->It was aAMwei 
Fostoria. O.. Feb. 9, 1917. tbat tSSTi 
pany had taken over the Cbaa-Oenaan 
plant at that placo. tha fik^SSSuSSr 
plant at Toledo. O..' and a^SmbSTS 
other smaUer conapanlaa In that vtcln- 
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STANDARD MANUFAOTURINO CO.. 

BBIDOEPORT, CONN. 
«<1) Capital Iiicr«aM»d. — On April 16, 
1917. this company increased Its capital 
stock to $281,300. 

«(2) Mercer Formed Under New Name, 
—On April 26. 1917. "The Iron Age" 
stated that this company. Bridgeport. 
Conn., and the Parsons Foundry Co.« of 
the same place, had been merged under 
the name of the Biltou Machine Tool 
Co., with a capital stock of $600,000. 
C. B. Hilton is Pres. and Treas.; W. 
C Henderson, Sec'y, and R. W. Elling- 
ham. Sales Mgr. 

The Standard Co. heretofore has made 
mostly milling machines, gear-cutting 
machines, drill presses, etc., tnit the 
new company will manufacture machine 
tools of all the kinds in common use. 
Pres. Bilton secured a controlling in- 
terest In the Parsons Foundry C?o. in 
1015 and recently erected a modem 
foundry plant on land adjoining that 
of the Standard Co. 

STANDARD MORTOAOK CO. 
'(1) iBoorporated on Feb. 20, 1017. in 
Delaware, with a capital of $1,000,000. 
to deal in and with investments of all 
kinds. Incorporators: Herbert B. Lat- 
ter and Norman P. Coffin. Wilmington. 
Del., and Clement M. Bgner, Blkton, 

Aftd* 



STANDARD MOTOR 

CONSTRUCTION CO. 
• (1) Dividends. — It was announced 
March 5, 1017, that this company had 
declared a dividend of 6% on its capital 
stock, payable in two instalments, 3% 
on May 15 to stock of record April i6 
and S% on Nov. 15 to stock of record 
Oct. 16. Books close April 16 and Oct. 
16 and reopen May 1 and Nov. 1. 
•(2) Rep«rt. Year Ended Dec. 81. 1910. 
— The company reports for the year 
ended Dec. 31, 1916. net earnings of 
$306J377. equal to $2.20 a share, or 22% 
on the $1,800,000 stock. These earnings 
compare with $277,059, or $1.54 per share 
.earned in 1916. 

Balance sheet shows a material better- 
ment in its financial condition. Current 
assets. Including $215,795 cash and $274,- 
507 investments, were $820,413 at the 
close of 1916, compared with $668,824. 
Ineluding only $71,406 cash, a year prev- 
ious. In the same time current liabili- 
ties decreased from $160,744 to $57,537. 
Working capital at the close of last year 
was $762,876, against $498,080 a year 
before. Precident Rlotte. in his report, 
says that prospects for 1917 are excep- 
tional and that the plant is working 
beyond normal capacity. An order for 
1.100 250-horsepower engines for the 
Biro Co. was completed during last 
year. 

*(S> ,May Beneat from War Boslness.-- 

Oa March 28. 1917. the "Wall Street 
Journal" said that strength in this 
company's stock was attributed to the 
expectation that the company would 
beneQ^t if this government go.es to war 
and buflds a fleet of snbmarine-^ha8e^s. 
Last year the company completed an 
order fot 1,100 motors which were used 
for the BritlBh mosquito fleet and have 
proven very satisfactory. Should the 
United States build fast motor boats to 
rm down ' submarines it is practically 
certain that Standard Motors will get a 
sahstnntlal share of the business in its 
line; 

STANDARD Olli CliOTH CO. 
•fl) Kxtra Dividend on Common. — An- 
nounced March 14. 1917, that this com- 
pany had declared the usual quarterly 
dividends of l«ft% each on its pfd. A 
and B stocks, also 1% regujar and 1% 
extra on Its common stock, payable 
April 2 to stock of record March 15. 



• STANDARD OTL CO. OF 
OAIilFORNIA. 

in> D«v«eIonmeBt^— It was stated at 
McKittrlek. CSftl.. Jan. 5. 1917. that, con- 
tracting to sink a well on each of IS 
40-aeva tMicte. work to begin within 
ninety days, this company had leased 
for a term of 20 years, at one-seventh 
royalty, from the Miller ft Lux CV).. 640 
acMf on the North McKHtrick front. 



Under the lease contract the Standard 
Oil Co. has the right to drill a total of 
150 wells — ten on each of the 16 tracts. 
The lands thus acquired lie from seven 
to eight mUes northwest of McKittrlck 
and contiguous to the Belridge Held. 

MS) Stock Dividend AuthorLEed.— It was 

announced Jan. 10. 1917, that this com- 
pany had declared the regular quar- 
terly dividend of $2.50, payable March 
15 to stock of record Feb. 15. 

The directors also authorized at the 
same meeting, subject to the approval 
of the Authorities of California, a stock 
dividend of 248.483 shares of treasury 
stock, representing 83V&% of the out- 
standing stock of the corporation, to 
be issued on April 16, 1017, and to be 
delivered to stockholders of record Feb. 

15. 1017, at the rate of one-third of a 
share for each share of stock, fractional 
shares in proportion, held by them. 

—Feb. 

*(1) statement About Dividends.— On 

Feb. 2, 1017, it was stated that thi^ com- 
pany had informed its stockholders 
that by resolution of the Board of Di- 
rectors it is provided that the stock 
dividend declared on Jan. 18, 1916, shall 
represent surplus of the company prior 
to March 1, 1^13. amounting to ^.353,- 
068, and the first surplus profits earned 
thereafter up to $4,490,259. and that the 
stock dividend declared Jan. 16. 1917. 
shall represent the first surplus profits 
of the company earned after March 1« 
1913, over and above $4,490,250. 

In view of this action of the board, 
the office of the Commissioher of In- 
ternal Revenue in San Francisco has 
ruled that the proportion of the surplus 
of the company earned prior to March 
1. 1913. and reflected in the stock divi- 
dend declared Jan. 18, 1016. may be 
eliminated by stockholders in their In- 
come tax returns tot the year 1916. 
Therefore, under this ruling 18j0743% of 
the 1916 stock dividend is i^tumable 
for income tax porposefl, and the re- 
mainder of the 1916 stock dividend it 
not taxable. 

The stock dividend of Jan. 18. 1916, 
amounted to $24,843,327, being 50% of 
the stock then outstanding. Of that 
amount, $20,353,068 was earned prior 
to March 1, 1913. 

The company declared another stock 
dividend on Jan. 16, 1917, also amount- 
ing to $24,843,827. being 83%% oi the 
outstanding stock, and representing 
surplus profits since March 1, 1913. This 
$24,843,327. together with the $4,490,259 
distributed as part of the Jan. 18. 1916, 
stock dividend, shows that surplus 
profits of Standard Oil Co. of Cali- 
fornia have totalled $29,333,586 since 
March, 1913. 

As the stock dividend declared Jan. 

16, 1916. and the $4,490,259 required as 
part of the stock dividend of a year 
previously called for distribution of 
$29,333,000. it is apparent that more than 
$7,000,000 must have been added to the 
company's surplus in 1916. 

*(2) Report. Tear Knded Dee. 81, 1016, 
show earnings as follows: 

1916 1915 

Net .. $17,606,804 $9JS29.946 

Surp. after regu- 
lar and stock 

divs. 30.782,824 44.852.263 

*(8> Earnings on Stock.-— It wat stated 
Feb. 15, 1917. that this company's 1016 
net of $17,606,304 is equal to 23.62% on 
$74,629,983 capital stock issued, com- 
pared with 19.18% earned on $40,686,669 
capital stock in 1915. Net earnings are 
after deduction of depreciation amonnt- 
Ing to $3,658,216. 

*(4> Balaaee Sheet, as of Dec. 31. 1916, 
shows a profit and loss surplus of $30,- 
782,324. compared with $44,^2.268. 

>(ff) Statement hr President.— It was 

stated Feb. 16, 1917, that Pres. D. O. 
Scofield, of this company, in his annual 
remarks to stockholders, said, in part: 

"During the year our plant account 
was increased in all departments at im 
expenditure for new construction and 
additions to our producing department 
holdings of $9,834,580. 

''During 1916 the crude oil production 



of the company from its own properties 
was slightly over 13.000,000 barrels, or 
a daily average of 35,632 barrels, or an 
increased daily average of 3,976 barrels 
over the 1915 production. The average 
daily production for December. 1916. 
was 38,811 barrels. There was added 
to our producing properties during the 
year 93i6 acres by purchase in fee and 
15,601 acres in leasehold. 

"Our own stocks of crude oil and Its 
equivalent in storage Dec. 81. 1916, were 
22,753,178 barrels, or a decrease of 
3,928.886 over Dec. 31, 1915. 

"The Marine Department added to its 
fieet the tank steamer 'D. J. Scofield.' 
of 80,000- barrel capacity. The total 
number of bulk barrels transported by • 
our fieet during 1916 was over 15,260,000. 

"We were exchanging with the Kern 
Trading A Oil Co. (Southern Pacific 
Co.) over 10,000 barrels a day of fuel 
oil for its reflnable crudes, an arrange- 
ment that terminated on Dc 31 of that 
year. 

"Of the accounta payable, the balance 
due the Murphy Oil Co. on the pur- 
chase of its property has been reduced 
to $1,000,000, half of which is payable 
during 1917, the balance in 1018. The 
company has no other indebtedness, ex- 
cept the Kern accounts for December, 
1916, which were paid In January, 1917. 

"The cash balance on Dec. 81. 1916, 
was $2,^6,755. 

"During the year, owing to the fall- 
ing off in general production, crude oil 
producta in California materially ad- 
vanced their base prices, as of Dec. 31. 
1916. or an advance of 70%. Inventories 
of crude oil and producta in storage on 
Dec. 31, 1916, amounted to $26,166,271. 

"Total sales for the year showed an 
increase of 45% over that of 1915." 
. ■ (6) OoTernment Seeks Oil Lands. — See 
Honolulu Consolidated Oil .Co.— Item 
No. 1. 

—Mar. 

s(l) stock Dividend AuthorUed. — It 

was announced at San Francisco March 
8, 1917, that the Commissioner of Cor- 
porations of the State of California and 
the Railroad Commlsison of California 
had aathorized the issuance of the stock 
dividend declared by the directors of 
this company on Jan. 16. and the stock 
Mil be issued in accordance with the 
declaration. 

* (t) New Office Created. — Announcement 
was made March 8, 1917, that at the 
annual meeting of this company at San 
li'ranclsco retiring directors were re- 
elected. At the directors' meeting a 
new office was created, that of chairman 
of the board. D. G. Scofield was elected 
to that position. Other officials elected 
were W. S. Rheem, Pres.; K. R. Kings- 
bury, W. S. Miller, Vlce-Pres.; F. H. 
Hillraan. Vice-Pres. and director of 
producing; R. J. Hanna, Treas. and 
director of manufacturing; H. M. 
Storey, Sec'y and director of pipe lines. 
• • • 



— Apr. 



^<l) Shipping Oil to Rnropo— Develop- 
ment of Alaskan Property. — On April 
23. 1917, the "Wall Street Journal" said 
that this company was making large 
shipments of lubricating oil from its 
Pacific coast refineries to the eastern 
seaboard. Big quantities are being 
sent to Europe through the ports of 
New York and Philadelphia. 

The world-wide demand for Califor- 
nia lubricating oil is due to its superior 
quality. 

A great deal of California distillate, 
even of the lowest grade, has been 
taken by Europe. This is also true of 
distillate supplies In other refining cen- 
tres of the United States. 

Development of new oil fields in 
Alaska, where a few wells have been 
drilled, has attracted the attention of 
Standard of California interests, and 
some of them are of the opinion that a 
sizable field will be developed there. 
New producing fields on the Pacific 
coast are needed because of the situa- 
tion in California, where supplies have 
been steadily drawn on for more than a 
year. 

In March, 1917, there was a decrease 
of 850,000 barrels in snrplus stocks. 



Tlili Infomatioii. whlls not gnartxttssd. is btUinrsd to bs correct. 
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Tbat, however, is the smallest decrease 
in over a year, the average monthly re- 
duction being more than 1,000,000 bar- 
rels. 

• STANDARD OIL CO. OF INDIANA. 

^(1) Gasoline Price Advanced. — It was 

annonuced Jan. 2, 1917, that this com- 
pany had advanced the price of gaso- 
line one cent a gallon throughout Its 
entire territory. The Chicago price now 
is 18^ cents a gallon, taniL wagon basis. 
Naphtha has been advanced ^ cent a 
gallon to 18 cents. 

^ (2) Gasoline Price Advanced. — An- 
nounced Jan. 15, 191T, that this com- 
pany had advanced the price of gasoline 
4^ cent a gallon to 19 cents tank wagon, 
in its entire territory. 
*(8) Extra Dividend.— Announced Jan. 
19, 1917, that this company had declared 
the regular quarterly dividend of S% 
and an extra of 3%, both payable Feb. 
28 to Steele of record Feb. 1. 

This is the first extra dividend de- 
clared by the company alnce October, 
1914. 

^(4) Capital Increase Planned. — An- 
nounced Jan. 21. 1917. that the stock- 
holders of this company at a meeting 
on March 1 would vote on an increase 
In the authorized capital stock from 
130,000.000 to $100,000,000. 

* (6) Extension Plans. — It was an- 
nounced Jan. 22, 1917, that In addition 
to increasing Its capital stock from 
$30,000,000 to $100,000,000 this company 
also plans to put itself in a position 

• where it can enter the production and 
transportation of oil business. At pres- 
ent it is a refining and sales company. 
At the meeting on March 1, when the 
stockholders will vote on the stock In- 
crease, they will also vote on an amend- 
ment to the charter of the company, en- 
abling it to acquire lands for the pro- 
duction of oil and to build pipe lines 
and tank steamers. 

It is thought the new stock, is issued, 
will be distributed as a stock dividend 
to shareholders. 

^(6) Previons Capital Increases. — On 
Jan. 22, 1917, it was stated that at the 
time of the dissolution of the old Stand- 
ard of New Jersey this company was 
capitalized at $1,000,000. In 1912 an in- 
crease to $30,000,000 was euecced 
through a stock dividend of 2,900%. 

The expansion would give the com- 
pany a capital equal to that of the one- 
time parent organization, of which 11 
was but one of 34 constituents when the 
Standard of New Jersey was diasolved. 

—Man • • • 

*(1) stock Increase Authorised. — It was 
announced March 1, 1917, that at the 
annual meeting of stockholders of this 
company an increase in capital stock 
from $30,000,000 to $100,000,000 was au- 
thorized. 

»(2) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $53,- 
23(1,057, compared with $26,793,M2 Dec. 
31. 1915. 

■ (8) Purchase. — It was announced 
March 3, 1917, that this company hud 
purchased the Knrpen Building, Chi- 
cago, for $3,600,000. 

* (4) Capital Stock Increase. — It was 
announced March 24, 1914, that at this 
companj-'s annual meeting the stock- 
holders had authorized an increase in 
the capital stock from $30,000,000 to 
$100,000,000. The annual report shows 
a total surplus of $53,236,657. Retiring 
directors were rie-elected. 

—Apr. • • • 

*(1) War Effect.—On April 10, 1917, a 
director of this company was quoted as 
saying: "The principal effect of the 
war on our business will be the loss of 
many young men, and we have none 
at all to spare. We have not heard 
of any Government orders as yet. They 
will aflfect seaboard refineries and pro- 
ducing centers and may strengthen 
prices somewhat. Our prices have not 
been changed for many weeks." 
*(2) Extra Dividend on Common.-— This 
company Anrll 23, 1917, declared the 
i-egular Quarterly dividend of 3% and 
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an extra of 3%, the same as three 
months previously. 

«(8) Gasoline Price Advanced.— A Chi- 
cago dispatch April 23, 1917, stated that 
this company had advnced the price of 
gasoline one cent a gallon throughout 
all its territory. Relined oil was ad- 
vanced % cent a gallon. 

• STANDARD OIL CO. OF KANSAS. 
^<1) £xtra Dividend.— Announced Jan. 
25, 1917, that this company bad declared 
the regular quarterly dividend of $3 « 
share and an extra of $2, payable Feb. 
20 to stock of record Feb, 14. 

—Mar. 

*(1) Balance Sheet, as of Dec. 81, 1010, 

showed proht and loss surplus of $2,- 
418,683, against $1,468,370 last year. 

• STANDARD OII^ CO. OF 

ILENTCCKY. 
^(1) GaM>Une Price Advance.— It was 
announced Jan. 30. 1917. that this com- 

Sany had advanced the price of gaso- 
ne 1 cent, making the tank wagon 
price 22 cents; garage, 21 cents. 



—Feb. 

*(1) New Directors — Capital Increase. 

— It was announced Feb. 1, 1917, that 
at the annual meeting of this company 
retiring directors were re-elected, with 
the exception of Logan C. Murray, who 
resigned and was succeeded by James 
B. Brown. The directors re-elected the 
retiring officers. 

The stockholders authorized an in- 
crease in tne capital stock from $3,- 
000,000 to $6,000,000. 

*(2) Report, Tear Ended Dec SI, 1916, 
shows : 1916 1915 

Net profits $2,068,588 $1,124,640 

' Surp. after divs. 1,468,598 644,640 

'<S) Earnings on Stook. — It was stated 
Feb. 2, 1917, that thhi company's 1916 
net profits of $2,068,508 is equal to 
68.55% on the $3,000,000 caplUl ftock, 
as compared with 37.48% earned on the 
same stock in 1915. 

■(4) Balance Sheet, as of Dec. 81, 1910, 
shows a profit and loss surplus of $4,- 
049,325, compared with $2,680,727 Dec. 
31, 1915. 

•(5) Capital Inereased.— On Feb. 10, 
1917, the company filed notice at Frank- 
fort. Ky., of an increase in capital 
stock from $3,000,000 to $6,000,000. 

*(6) Extra and Special Dividends.— An- 
nounced Feb. 15, 1917, that this com- 
pany had declared the regular quar- 
terly dividend of $4 per share and the 
usual SI extra, both payable April 2 
to stock of record March 15, 

A special dividend of $100 per share, 
payable May 1 to stock of record April 
16. was also declared. The new stock 
will be offered to stockholders at par 
and they are authorized to pay for it 
by applying the special dividend of 
$100. 

'(7) Statement to Stockholders. — It was 
announced Feb. 23, 1917, that accord- 
ing to a statement sent to stockholders 
bv this company the cash dividend of 
$100 was declared out of profits prior 
and subsequent to March 1, 1913. It 
was stated $1,382,334 was declared out 
of profits prior to March 1, 1913, and 
the remainder, $1,617,666, was declared 
out of profits after March 1, 1913. 

STANDARD OIL CO. 
OF LOUISIANA. 
*(1) Price Advance. — It was announced 
Jan. 23, 1917, that this company had ad- 
vanced, effective that date, market 
B rices of all grades of light Caddo, 
•e Soto and Crichton crude 10 cents 
er barrel. No change was made in 
eavy Caddo oil. These changes make 
the prices of light Caddo $1.70 per bar- 
rel, De Soto $1.60 and Crichton $1.30. 

—Feb. 

*(1) Advance In Crichton Crude Oil. — 

It was announced Feb. 15, 1917, that this 
company had advanced the price of 
Crichton crude oil 10 cents a barrel 
to $1.40. 



hi 
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• STANDARD OIL CO. OF 

NEBRASKA. 

• (1) Extra Disbarsenaent Expected.^ 

On March 27, 1917, "Financial Amer- 
ica" said that while the financial policy 
of the Standard Oil Co.'s during this 
period of international uncertainty has 
been of ultra-conservativeness and no 
extra cash distributions are likely to 
be had, it would not be surprising, ac- 
cording to a well-informed oU follower, 
if the Standard Oil Co. of Nebraska 
made some sort of a disbursement to 
stockholders. 

The Nebraska company, which does 
not issue an annual report or financial 
statement of any kind, has been reap- 
ing tremendous earnings for the past 
two years, and, according to reports, 
is now earning at a rate of more than 
40%. 

• STANDARD OIL CO. OF NEW 

JERSEY. 

Ml) Statement by VIce-Pres. Weller.^ 

Announcement was made Jan. 9, 1917, 
that at the annual meeting of this 
company Vice-Pres. F. W. Weller made 
the following statement in response to 
questions by stockholders: 

"Owing to the unprecedented demand 
for petroleum products, the year 1916 
has been a prosperous one in all 
branches of the business. 

"During the year the total production 
exceeded that of 1915, but the growth 
in the demand was greater than the In- 
crease in production, and this situation 
is being reflected by advancing prlcos la 
crude. 

"The brisk demand for the past two 
years has so stimulated the construction 
of refining facilities that this capacity is 
now in excess of production of crude. 

"Outside capital has been used largely 
in providing this excess, and when the 
lean years come, as they do with gr«at 
regularity in this business, this new 
capital will be brought to a realhEing 
sense that it is uneconomic to pay fancy 
prices for either production or refining 
capacity. 

"However, concerns that have been • 
conservatively operated will probably, 
on account of the demand, continue to 
enjoy prosperity during the current 
year." 

*<t) New Director. — Announced Jan. 9. 
1917, that Henry M. Tllford bad been 
elected a director of this company, suc- 
ceeding John D. Archbold, deceased. 
Retiring directors were re-elected. 
*(«) New Officers. — Announced Jan. 10, 
1917. that at the meeting of directors 
of this company the following officers 
were elected: Pres., A. C. Bedford: 
Vice-Pres., F. H. Bedford. F. D. Ascho 
and F. W. Weller; Treas., S. B. Hunt: 
Sec., C. T. White. 

|jl*L5f^W Jf^ Fire.— Announced Jan. 
12. 1917. that fire on this date destroyed 
a building and tank, together with seT- 
eral wagons and equipment, causinc 
a loss estimated at $50,000. 
^(5) Compensation for RovnuuUaa Loss 
Predicted.— It was stated Jan. 17, 1917. 
that this company's officials belleTo that 
the company will be compensated for 
the loss suffered by its subsidiary, ths 
Komano-Americana Co., in the destruc- 
tion of the Roumanian oil properties by 
a British Military Commission. Qalms 
of this kind In previous wars have been 
recognised as entitled to compensation. 

In this case it Is believed the guaranty 
has been given by the Entente OoTom- 
ments, inasmuch as the Roumanian 
Commander-in-Chief and the Rouman- 
ian Prime Minister concurred with tlio 
British Military Commission in the de- 
struction of the wells, refineries and 
stocks of the various oil companies op- 
erating there. 

That the destruction was complete is 
admitted, but there remains doubt as to 
the total money loss. It is placed at 
$150,000,000 by the BriUsh authorities 
and at $80,000,000 by the Germans. The 
largest individual loss is thought to ttdl 
on the Standard Oil Co. of New Jersey. 

—Feb- 

'(1) Roumanian Indemnity. — It was an- 
nounced Feb. 27, 1917, that this eom-. 
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pany would seek Indemnity for the 
destruction of Its oil properties In Rou- 
mania at the time of tbe German In- 
vasion of that country. 

This became known when the follow- 
ing statement was obtained at the com- 
pany's offices: 

"On Inquiry .at the offices of the 
Standard Oil Co. of New Jersey to-day, 
the statement was made that tbe com- 

Eany's Roumanian properties having 
een destroyed, indemnity would be 
sought, but that no determination bad 
yet been reached as to ways and 
means." 

Loss of the Standard Oil Co.*b wells 
and properties in Roumania, in any 
destruction of oil property in Roumania 
prior to the capture by the Central 
Powers, falls on the Romano-Ameri- 
cana Co., a subsidiary of the New Jer- 
sey Co., according to an announce- 
ment made by the Standard Oil on Dec. 
28, 1916. 

On the basis of production for 1915, 
the Romano-Americana Co. exceeded 
any of the large companies operating 
there. . It produced 2,631,000 barrels 
of oU. 



— Apr, 



« • • 



«(1) Wages Baised at Refineries.— Effec- 
tive April 16, 1917, this company award- 
ed Increases in pay, ranging from 10% 
15%, to wage earners at Its refineries. 
The order affects 12,000 day laborers, 
adding |1«500,000 to the annual pay roll. 
The company announced April 14 
that it had taken this step after careful 
study and consideration of the living 
conditions surrounding Its employes, 
and In recognition of the continued In- 
crease in the cost of living. 

This is the fourth Increase in pay 
since Aug. 1, 1915, and represents a 
total increase since that time of 55.25%. 
In September, 1915, the eight-hour day 
became effective among the employes of 
the company, and added 23% to the 
cost of labor per annum, making a total 
increased labor cost since Aug. 1, 1915, 
of 78.25%. 

*<t) New Director Elected.— George H. 
Jones, assistant to Pres. A. C. Kedford, 
of this company, was elected a director 
April 18, 1917, to succeed W. H. Llbby, 
deceased. He is Pres. of the Tusca- 
rora Oil Co., Ltd., and of the Reserve 
Oas Co. 

« <8) Lrfick of Competition Among Stand-^ 
ard Oil Companies Reported by Federal 
Trade Commlgsion.— The Federal Trade 
Commission, In a report transmitted to 
the United States Senate April 24, 1917, 
found that the Standard Oil Interests 
substantially dominate the gasoline In- 
. dustry — refining, pipe line transporta- 
tion and marketing. 

Despite dissolution of the so-called 
"Oil Trust" by the United States Su- 
preme Court, the commission concludes 
that Standard Oil domination has had a 
•fundamental bearing" upon gasoline 

f»rlces, declared to have been arbitrarily 
ncreased. 
In an exhaustive report of Its Investi- 

Sation, under resolutions of Senators 
lore and Owen of Oklahoma and Its 
statutory authority, the commission de- 
clanes, in substance, that real compe- 
tition does not exist between the vari- 
ous Standard Oil companies because of 
interlocking stock ownership through 
the holding of a majority of shares in 
the constituent Standard companies by 
identical interests. 

Legislation to meet these conditions 
is recommended by the commission; 
also its evidence and findings have 
been transmitted to the Attorney-Gen- 
eral for appropriate action. 
«(4) RiM tn Gaiiollne Price Natural. 
Asaerts Pres. Bedford. — Pres. A. C. Bed- 
ford, of this company, April 24, 1917, 
authorized the following statement In 
reference to the report of the Federal 
Trade Commission: "The Standard Oil 
Co. of New Jersey has maintained that 
the rise in the price of gasoline has been 
due to the natural operation of the law 
of supply and demand. The Federal 
Trade Commission now sustains that 
contention in principle and to a large 
extent in degree, for the commission 
finds: 
**1. A marked decline during 1915 in 



the gasoline content of the crude oil 
produced in that year. 

•*2. A rise in the cost of manufacture. 

"3. An Increased export demand lor 
gasoline as well as an enormously In- 
creased domestic consumption, inci- 
dental to the large addition to the num- 
ber of automobiles, etc. 

"4. The Federal Trade Commission 
does intimate that a portion of the rise 
in the price of gasoline, at least In 
certain sections of the country, may be 
due to conditions which it characterizes 
as 'artificial.' 

'•5. We know of no artificial -eondltlon 
whatever which has affected prices, and 
the fact is that the operations of this 
«x»mpany have been dictated solely by 
sound and legitimate business consider- 
ations. 

"6. it Is significant that while m the 
dissolution suit the Government ad- 
duced proof that the Standard Oil com- 
panies of that time controlled the sale 
of 87% of the gasoline marketed In this 
country, the Federal Trade Commission 
finds that these same companies now 
handle only 65% of this business. 

"It is a matter of common knowledge 
that during the past few yeaie a Kieut 
number of new oil companies have been 
organized in this country and have in- 
vested hundreds of millions of dollars 
In the business. The Federal Trade 
' .in mission does not suggest that any 
practice savoring of unfair competition 
on the part of the former Standard Oil 
oompanles has restrained in any way 
the free and unhampered growth and 
Buorcss of these new or of any old 
companies. 

"The fnct is that the Standard Oil 
Co. of New Jersey has scrupulously 
obeyed the decree in the dissolution 
suit as affirmed by the Supreme Court. 
Our observance of the decree has been 
under the constant supervision of the 
Department of .Justice and it has made 
no complaint against us. The Federal 
Trade Commission, in its report of an 
exhaustive inquiry into our business, 
does not intimate that any practice or 
policy of this company is at variance 
either with the law or that decree." 

«(S) Earned $S1,591,669 Net in 1915.— 

The "Wall Street Journal" April 27. 
1917. stated that this company earned 
$51,591,569 net in 1915. Its surplus at 
the first of that year was $149,979,868. 
During the year it added $31,923,909 to 
surplus. The company's capital was 
$100,000,000, and its net investment at 
the first of 1915 totaled $249,979,868. 

This is the first time earnings of the 
Standard Oil Co. of New Jersey have 
been available. The company has not 
issued financial statements, but the fig- 
ures were obtained by the Federal Trade 
Commission in its search into the rea- 
sons for the advance in the price of 
gasoline. 



• STANDARD OH. CO. OF NEW 
YORK. 

*(1) Export Oil Price Advance. — An- 
nounced Jan. 10, 1917, that this com- 
pany had advanced the export price of 
gasoline 1 cent a crallon and the export 
price of refined oil % cent a gallon for 
all grades in packages. 

—Feb. 

*(!> Dividend Discussion.— On Feb. 7, 
1917, the "Wall Street Journal" said 
that this company probably would de- 
clare a 33%% stock dividend early in 
1917. 

The basis of the proposed distribu- 
tion Is the great increase in value of tbe 
company's steamship properties. This 
appreciation in the value of ocean ton- 
nage is not confined to the Standard 
Oil Co.'s fieet, but has occurred in 
every department of the shipping indus- 
try. In July, 1915, Standard Oil of 
New York incorporated the Standard 
Transportation Co., with a capital stock 
of $15,000,000, to take over tne marine 
transportation department of iti busi- 
ness. 

The transportation company has a 
tonnage of 200,000 tons, which has so 
greatly Increased in value that an ad- 
dition to the volume of stock is neces- 
sary in order to make the capitalization 
correspond In some degree to the value 
of the properties. 



New York and New England are the 
greatest becUous In the country for 
the sale of gasoline, and Staudard Oil 
of New York, with its extremely high- 
grade of gasoline, has a monopoly of 
this trade. ^ . ^ ^., 

Not since 1913 has the Standard Oil 
of New York declared an extra dis- 
tribution and it It credible that it 
would fall in line with the New Jersey, 
California and perhaps the Indluna 
companies and increase its capital stock 
to $100,000,000. . . . 

Since the dissolution of the original 
company, Standard Oil of New York 
has paid the following dividends: 1912, 
6%: 1913, 6%, with an additional stock 
dividend of 400%; 1914. 1915 and 1U16, 
8%. 

»(2) DenlaL — According to high offi- 
cials, It was stated Feb. 7, 1917, this 
company is not considerlne increasing 
its capital stock from $T5,000,000 to 
$100,000,000 through the distribution of 
a 33V^% stock dividend to shareholders. 
These officials also stated that the com- 
pany has no Intention of distributing 
to its stockholders the $15,000,000 capi- 
tal stock of the Standard Transporta- 
tion Co., its marine transportation sub- 
sidiary. 

It is pointed out by the company's 
officials that present world affairs, es- 
pecially as they relate to shipping con- 
ditions, make for caution. 

Standard Oil Co. of New York's 
steamship properties naturally have in- 
creased in value in the last year, but 
wbat their value will be a year hence 
is another question. 

—Mar. 

•(1) Operations in Texas.— It was stated 
March 1,4, 1917, that one effect of the 
removal of the restrictlous against cer- 
taln» c<irporatlous from doing business 
in Texas would be the open entry Into 
Texas of this company, which was 
among those forbidden from continuing 
business there. According to reports, 
the company will build one or more 
large refineries, either at Houston or 
Port Arthur. 

If It Is found that as a result of the 
enactment of the bill enabling the 
Pierce Oil Corp. to re-enter Texas the 
Standard Oil Co. can resume business 
there. It probably will develop that the 
New Yorlc company also will acquire 
producing lands. The most logical way 
this could be accomplished, it is pointed 
out, would he through the acquisition of 
the Magnolia Petroleum Co., already 
closely controlled by Standard Oil In- 
terepts. 

Standard Oil of New York is mainly 
a marketing company in New York and 
New Fngland with a rather small re- 
fining capacity, and with no production. 

—Apr. • • • 

«(1) Report, Year Ended Dec. 31, 1916, 
shows : 1916 1915 

Net earnings $36,638,495 $15,761,663 

Surp. after dlvs. 30.638,495 9,761,663 
«(2) Balance Sheet, as of Dec. 81, 1910, 
shows a profit and loss surplus of $68,- 
635,573. compared with $20,463,254 Dec. 
31, 1915. 

«(8) Earned $4g.86 a Share in 1916.— 
This company's 1916 net earnings of 
$.'^6,638,495 Is equivalent to $48.85 a share 
earned on 750.000 shares of capital stock, 
cotn pared with $21 a share earned in 
1915. 

M4> March Earntnics a Standard Oil 
Record.—On April "28, 1917, Dow, Jones 
& Co. said that this company's state- 
ment of earnings for 1916 Is one of the 
most remarkable ever made by a Stand- 
ard Oil company. Its surplus of more 
than $68,000,000 Is equal to 90% on its 
entire capital stock. 

Its surplus in 1916 increased more 
than $42,000,000. In the past two years 
surplus has grown $52,000,000. 

Approximately $11,000,000 of the in- 
crease In surplus in 1916 Is due to 
anpreclatlon In value of equipment of 
subsidiary companies, notably the 
Standard Transportation Co., Its marine 
transportation company, which tofok 
over the marine business of the New 
York company In the latter half of 191.5, 
and which had an exceedingly prosper- 
ous year in 1916. 
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• STANDARD OIL CO. OF OHIO. 

•(1) Dividend Payment.— On Feb. 16, 
1917, Sec'y M. O. Vilas, of this company, 
was quoted as stating tbat In view of 
the recent ruling of the Treasury De- 
partment of the United States, the 
Board of Directors bad determined that 
the stock dividend of May 2U, 1916, in 
the sum of |3j500,000, was declared out 
of surplus of $4,040,;i46 existing on Dec. 
31, 1912, as shown by the company's 
balance sheet of that date, leaving a 
balance of $540,345 of said surplus of 
Dec. 81, 1912, available for further divi- 
dends. 

—Mar. 

*(1) Extra Dividend. — Announced that 
this company had declared a regular 
quarterlv dividend of $3 a share and an 
extra of |1, payable April 1. Books 
close March 2 and reopen March 22. 

—Apr. 

«(1) Balance Sheet, as of Dec. 81, 1916, 

compares as follows: 

Assets— 1916 1915 

Plant $8,350,329 $6,163,880 

Merchandise 2,833,932 2,385,764 

Cash 373,832 682,104 

Arcts. receivable 

& oth. invest.- 3,234,112 2.619.968 
Kes. for plant 

extensions 1.144.626 1,100.000 



Total $15,936,832 $12,951,706 

Liabilities- 
Capital stock _. $7,000,000 $3,500,000 
Accta. payable-. 902.048 935,932 

Depr. account 1,995,394 1,765,820 

Surplus 6,039,390 6,749,954 

Total $15,936,832 $12,951,706 

STANDARD PARTS CO. 

Ml) Initial Dividend.— On Jan. 1. 1917, 
this company paid to holders of record 
Dec. 26, 1916, a dividend of 51 cents on 
the pfd. stock. This is at the rate of 
l*Kt% from Dec. 5, as of which date the 
stock was issued. 

—Mar. 

*(l) Acquisition.- It was announced 
Feb. 24. 1917, that this company, Cleve- 
land O., had purchased the business 
and plant of the Bock Bearing Co., 
Toledo, O. Pres. Wm. B. Bock, of the 
latter company, becomes a director of 
the Standard Parts Corp. 

The Bock Bearing Co. is capitalized 
at $1,200,000 common stock, of which 
$1,175,000 is outstanding and $450,000 
pfd. stock, all outstanding. Payment 
for the Bock Bearing Co. stock is on 
the basis of one- third cash, one-third in 
Standard Parts pfd. stock at 101^ and 
one- third in common stock at 85. 



— Apr. 



*(1) status.— It was stated April 7, 1917, 
that this company in 1916 succeeded to 
the business of The Perfection Spring 
Co., and at the same time acquired the 
principal assets of The Standard Weld- 
ing Co. These two plants furnish an 
output whose combined net sales were 
more than eight. and a quarter millions 
of dollars In 1916. 

The company has completed plans for 
making other properties a part of the 
organization, but with the product of 
the spring and tube and rim divisons 
alone the net sales of the company 
Khould run in the neighborhood of $11,- 
000.000 In 1917. 

The capitalization is $85,000,000, of 
which $10,000,000 is 7% nfd. and $25.- 
n/iofKio common stock. Of the former 
$5,000,000 has been issued, and of the 
common stock $8,000,000 has been is- 
sued. 

Christian 01 ri. founder of The Per- 
fection Spring Co., Is actively at the 
head of The Standard Parts Co. as Pres. 
P. A. Connolly, Sec'y of The Perfection 
Spring Co. from its beginning, is also 
The Standard Parts Sec'y ; T. E. Borton 
1» Treas: F. F. Prentiss, Ist Vice- Pres., 
Is Vlce-Pres. of The Cleveland Twist 
Drill Co.; E. W. Farr, 2d Vlce-Pres., is 
chairman of the Board of the Barkwell- 
Farr Brick Co. 

The complete Standard Parts Co. di- 
rectorate includes, also: H. P. Mcintosh, 
Sr.. Pres. of the Guardian Savings & 
Trust Co.; H. P. Mcintosh, Jr., Vlce- 



Pres. of the Guardian Savings Jc Trust 
Co.; C. C. Bolton, Aset. Treas. of the 
Bourne-Fuller Co.; Arnold H. Goss. of 
Detroit, a director In the Chevrolet Mo- 
tor Co., and a close personal associate 
of Mr. Girl, and Benjamin A. Gage, of 
Gage, Day, Wilkin & Wachner, attor- 
neys; J. A. KUug, Pres. of the Cleveland 
Builders' Supply Co. : Maynard H. Murch, 
Vlce-Pres. of The Maynard H. Murch 
Co., and W. B. Bock, Pres. of The Bock 
Bearing Co., and the man who designed 
and completed the Owens bottle-making 
marhine. 

The large manufacturing and financial 
success or The Perfection Spring Co., 
founded by Mr. Girl in 1906. is one of 
the so-called business romances of the 
automobile field. In a little room on 
Superior Avenue, in Cleveland, he began 
the work which now represents the larg- 
est plant of its kind in the world. The 
annual production of automobiles was 
then 30,000 cars, which, though the fig- 
ure appears small indeed to-day, was 
at the time considered remarkable. The 
demand for Perfection springs increased 
rupldly and continues to grow. The 
company's capitalization of $10,000 in 
1906, became $50,000 in 1907; then $75,- 
000. and so on to a capitalization of 
$500,000 in 1011. 

The rim and tube division of The 
Standard Parts Co. has had a some- 
what similar history. The business 
was founded in a small shop in Cleve- 
land. The use of electric welding proc- 
esses was a prime factor In the growth 
of production. An increase of 70% in 
net Hules noted in 1916 will be exceeded 
In 1017. 

Tbe heater division, manufacturing 
a successful device for heating auto- 
mobiles by utilization of exhaust heat, 
otherwise wasted and lost, is growing 
rapidly and has been given great im- 
petus by the increasing use of closed 
cars. 

Additions will include axles, bearings, 
etc. 

The benefits of the central organiza- 
tion as to volume in purchasing and 
various economies in avoidance of dupli- 
cation, are already apparent as the busi- 
ness of 1918 comes on for consideration 
and closing. 

STANDARD PROCESS STESI^ CORP. 

*<1) Acquisition. — It was announced 
Feb. 28, 1917, that this company, Phil- 
llpsburg, N. J., had taken over the plant 
formerly operated by the Rowland 
Firth Sc Sons Co. It was incorporated 
in July, 1916, with a capital stock of 
$.300,000. and at that time Oscar L. 
Mills, Pittsburgh, was elected Pres. and 
James L. Moaahan, Phillipsburg, was 
maae Treas. 

The plsnt has been put in operation 
and, with the completion of an exten- 
sion, will have a maximum output of 
350 to 400 tons of steel and "process" 
steel castings, per month. It will spe- 
cialize in hardened steel gears, pinions, 
sprockets, spindles, coupling boxes and 
track wheels. 

STANDARD ROLLER BEARING CO. 
^ (1) New Aldrldge Reorganisation Plan. 

—It was stated Jan. 30, 1917, that ths 
Aldrldge stockholders* protective com- 
mittee of this company bad presented 
a new reorganization plan as a result ef 
the decree of the United States Distrlrt 
Court of New Jersey directing the sals 
of all the property of the company. 
Creditors* claims are now estimated at 
$1,800,000. An offer has been received. 
It Is announced, for the purchase of ths 
common and pfd. stock at $7 per share. 

The consent of at least 80% of tbe 
stock is required and also that the sale 
of the company's assets and properties 
take place by Feb. 27. 

The New York syndicate which makes 
the offer has deposited $10,000 as a 
guarantee of good faith. The com- 
mittee requests deposits of stock with 
the Bankers' Trust Co. of New York. 

—Feb. 

•(1) Sale Notice.— It was stated Feb. 
5. 1917. that Judge Rellstab, of the 
United States District Court at Iren- 
ton, N. J., hod an order for creditors 
of this company to prove their claims 
on or before Feb. 23, and for anyone 
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objecting to tho plan to show oonso bj 
Feb. 23 why the property sboald not 
be sold on or before Feb. 27. 

Deposits of stock assenting to tho 
plan have amounted to 95% of tlio 
85,000 shares outstanding. 
*(2) Sold. — It was announced at Tren* 
ton, N. J., Feb. 23. 1017, that Jndffo 
Rellstab had signed an order in too 
United States District Court confirm- 
ing the sale of this company, PMln- 
delphia, to Frank Smith, ot that citr, 
for $1,000,000. Mr. Smith, the nominal 
purchaser, represents aboat 08% of tbe 
creditors and stockholders of the cor- 
poration. It was sUtod that creditoia 
of the company, which has an indebt- 
edness of $1,600,000, wUl reeeivo aO% of 
their claims. 

—Mar. 

*<1) Sale.— See Marlin Arms Corp.— 
Item No. 1. 

<(2) D«al Ratified.— See Marlin Arms 
Corp. — Item No. 6. 

—Apr. 

*(l) Directors Re-eleeted.— It was an- 
nounced at Philndelphia April 12, Wil, 
that a formal meeting of stockholdors or 
this company had been held there on 
that date. Although the retiring diroc- 
lot-s were re-elected, all action was per. 
functory, the stockholders having been 
represented by one proxy. The meeting 
was necessary in order to fulfill lognl 
requirements pending the comnloto 
transfer of the property to tho llarlin 
Arms Corp. 

STANDARD SANITARY 
BfANUFAOTURING CO. 

'(1) Aeqnisition. — It was nnnoaneotf 
Feb. 22. 1917, that this company hS 
acquired control of tho L. IC RnmooF 
Manufacturing Co., St Lonis. It to 
understood that tho St. Lonis plant will 
be operated in conjunction with tko 
Ahrens & Ott llfg. Co., LouioviUo. Kj^ 
another of the allied saboidlaHon tt 
the Standard Co. Tho pnrcbaso of tho 
Rumsey Co. includes all its proporty 
except its offlco and head«nnrteri bnUd- 
ing, which has been leased. 

The Rumsey Co. was organtao4 nor* 
than 60 years ago and has grown «t«4- 
ily to large proportions, carrjimr a 

$1,000,000. 

STANDARD SCREW OO. 

^ (1) Stoeklioldor Asks to Inspeet Bogka, 

—It was announced at Jersey <»jl 
N J., Jan. 10, m?. that Goorgo wi 
Shea, a stockholder, had asked tho Kow 
Jersey Supreme Court for an ordor for 
an inspection of the books of tkis eon* 
pany. He sUted that the stock, tho par 
value of which is $100, rose rmpidlj after 
the company had obtained contracts for 
war munitions, and that in Novnmbor. 
1016, it was quoted at $008. Ho chnrsoi 
that as a result of the alleged loalt In 
the recent note of Presidont Wilson 
there was a drop to $880. Tho eont 
will hear the case on Jan. IS. 
\^^ Ifxtra Dividend.— It was annonnoo* 
Jan. 26, 1917, that this eompanylind do- 
clared an extra cash dividend of OM 
on its common stock, payable Fob. sC 
1917, to stock of record Fob. 1, Iflf. 
The directors also authorised tlio ott- 
cers to take the necessary stops for m- 
demptlon of all tho ontsUnding n,WK' 
000 pfd. B stock. 

—Mar. 

'(1) Extra Dividend on Conunon. — An- 
nounced March 15, 1917, that this com- 
Sany had declared an extra dlridond of 
)% on the common stock, pajablo 
March 31 to holders of record Biari^ 88. 

STANDARD SBCURITIKS CORP.. 
NEW YORK. 

LiV 5»P**«»* Increased.— On March 8e» 

1917, the company filed notice at Albany* 
N. T., of an Increase in capital atock 
from $50,000 to $260,000. *^ "^ 

STANDARD SCREW PRODUCTS 450, 

Ml) Stock I>lvldend.r-Annonnoed Jaa. 
10, 1917. that. In addition to dodarteir 
the regular monthly cash dlridond of 
1%, this company had deetarod m stock 
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diTideBd «f 60% lo stock, In eonnectioii 
with aa Increftw In Ui« authorised cap- 
ita from $100,000 to 1250.000. The com- 
May roceotly dUitrlbnttd an extra cash 
Sridend of 60%. 

8TAKDABD SHIPBCII«DIN0 CO&P. 
^(1) CoBtr^ Sold. — It was announced 
Jan. 20. 1917, that a lyndlcate of Cuban 
capitaliBta, headed by Prea. Jose Hari- 
Ba% of the Spanish Bank of the Iiland 
of Cuba, had purchased control of this 
company. 

The company was formed in 1916 with 
ft capttal of |IM)00,000. Wallace Downey, 
who sold all of his holdings in it, has 
purchased for cash ICilliken Bros., Inc. 

—Mar. 

"<1> iMproTemenfte. — It was stated 
March 1, 1917, that this company had 
flled plans for a new boiler and plate 
shop at its plant on Shooter's Island, 
SUten Island, to cost $250,000. 

STAKDABD SILICON CO. 
«(1) Ineorpor»ted on April 10, 1017. in 
Delaware, with a capital of $1,600,000, 
to manufacture silica and silica prod- 
ucts. Incorporators: Andrew A. Ur- 
mann, Rld^eway, Pa., Francis A. Ruber 
add Geo. s. Supprecnt, St. Mary's, Pa. 

STANDABD SIIiTKR-LBAD MINING 

CO. 
>a) OyetsMonew^-On Jan. 10, 1917, it 
was stated the 12 months of 1917 should 
c ea stltut e the best year in the history 
o( this company. Operations at the 
mines are proceeding satisfactorily. 
Shlpaieftts of accumulated sine concen- 
trates h%fe already started to the Ana- 
conda sine plant. It is understood that 
this matwial mns better than 40% sine, 
and about 22% silrer a ton. 

Heretofore the company received sub- 
stantially no return from its silrer, as 
BllTer is not recorerable by the old 
process of sine smelting. However, 
Anaconda's electro process recovers the 
sllTer, the lead and the sine. 

The company has discontinued 
monthly dividend payments in favor of 
quarterly disbursements 
^(S> Report, November, 1916, shows re- 
ceipts of 152,189; disbursements, $34,- 
100; operating profit, $18,080; other dia- 
Dursements, 916,467 ; actual operating 

S»flt, $1,626; general expense. $2,160; 
Iclt, $687; surplus, Nov. 1. 1916, |202,. 
: balance for dividends. $2024^2; 
dividend, $50,000; final surplus, $152,132. 
• • « 



— ^Apr* 



*<1) Stock on 20% Baels.—It was an- 
nounced April 2, 1917, that this com- 
pany had declared a quarterly dividend 
of 6 cents a share, payable April 15 to 
stock of record March 31, 1917, putting 
the stock on a 20% annual dividend 
basis. F*rom September, 1915, to Dec. 
10. 1916, when the last monthly payment 
was made, the company paid a regular 
dividend of 2% cents a month, or at the 
rate of 60% per annum. 
«(S) E^nlngs, February, 1917.— This 
company April 16, 1917, reported Peb- 
mary nit earnings as $71,600. compared 
with $53,811 in January. The balance 
on hand March 1 was $250,808. 

STANDARD SI<AO CO., 

TOUNOSTOWN, O. 
*■ (1> Capital Increased.— On Jan. 4, 1917, 
the company filed notice at Columbus, 
O.. of an increase in capital stock from 
$S»0,000 to $600,000. 



— Apr, 



«(1) Capital IncrMMod.— On April 5. 
1917, the company filed notice at Colum- 
bus, Ohio, of an increase in capital 
stock from $500,000 to $550,000. 



STANDARD STKEL CAR CO. 

^(1) Rqnlpment Orders. — See Baltimore 
ft Ohio It. Rw— Item No. 4. 
&(S) Onr Ordera^>See IllinoU Central 
B. R. Cd.--Item No. 2. 



STANDARD STBEI< * TUBS CO., 
TOI«BDO, O. 

1 (1) Capital Inere«sed.~On Jan. 12, 1917. 
the company filed notice at Columbus, 
0»(tf ftn Increase in capttal stock from 
$276,000 to $600,000. 



STANDARD TIRE * RUBBSR 

BtANVFACTURING CO^ 

WII'L.OIJGHBV, OHIO. 
«(1) Capital RedBction.— On AprU 5, 
1917, the company filed notice at Colum- 
bus. Qbio, of a reduction in capital 
stock from $500,000 to $400,000. 



STANDARD TOOI< CO., 

CLEVELAND, O. 
1(1) Capital Increased. — On Jan. 27, 
1917, the company filed notice at Colum- 
bus, O., of an increase ih capital stock 
from $1,500,000 to $2,000,000. 



STANDARD UNDERGROUND CABLE 

CO. 
1 (I) Stock Dividend. — It was announced 
at Pittsburgh, Jan. 24, 1917, that stock- 
holders of this company had authorized 
an increase of the capital stock from 
$3,500,000 at present outstanding to 
$10,000,000. 

The directors of the company de- 
clared a stock dividend of 50%, equal 
to $1,750,000 par value. 

With nie payment of this dividend 
the company will have $5,250,000 out- 
standing capital and $4,'nM),000 author- 
ized but unissued on its treasury, avail- 
able for future corporate purposes. 

This dividend, payable in stock, is in 
addition to the dividend of $11 a share 
declared in December and payable in 
cash in January amounting to $386,000. 



STANDARD UNDERGROUND CABLE 

CO. OF CANADA. LTD. 
1(1) Extra and Special Dividends. — ^An- 
nounced at Pittsburgh Jan. 2, 1917. that 
this company bad declared the regular 
quarterly dividend of i3 a share, an 
extra of $3 and a special of $5, making 
a total of $11. representing $385,000 
cash, which will be distributed on 
Jan. 10. 

^(8) Annual Meeting Jan. 25.— It was 
stated Jan. 15, 1917, that at the annual 
meeting of this company Jan. 25 stock- 
holders would be asked to approve an 
increase of capital stock from $3,700,000 
to $10,000,000. 

It is not the intention of directors to 
issue all of this new stock at once, but 
the board deems it wise to obtain the 
authority of stockholders for such an 
Increase so as to provide for future 
requirements. 

STANDARD WELDING CO., 
CLEVELAND. O. 

»(1) Capital Decreased. — It was an- 
nounced March 10, 1917. that this com- 
J>any had decreased Its capital stock 
rom $2,250,000 to $10,000. 

STANDARD WOVEN FABRIC CO. 
^(1) Initial Quarterly Dividend.— An- 
nounced that on Jan. 29, 1017, an initial 
quarterly dividend of 7% was declared, 

rayable that date, on the new $800,000 
St pfd. stock of this company, which 
was exchanged for the $700,000 pfd. 
stock. 



STANLEY MOTOR CARRIAGE CO. 

«(1) Inrt>rporated Ou A\)nl 12. 1H17. in 
DplaWare. with a capital of $13,100,000, 
to manufacture automobiles, tires, etc. 
Incorporators: Herbert E. Latter and 
0. L. Rimlinger, Wilmington. Del., and 
Clement M. Egner, Elkton, Md. 



STAR FNION OIL CO 

»(1) Incorporated on March 15. 1917, in 
Delaware, with a capital of $1,000,000. 
to produce, transport and refine pe- 
troleum and its products. Incorpo- 
rators M. L. Gatchell. L. A. Irwin and 
H. W. Davis, Wilmington, Del. 



STATE MOTOR CAR CO. 

*(I) Incorporated on March 10. 1917. in 
Delaware, with a capital of $5,000,000, 
to manufacture and deal in motor cars, 
automobiles, etc. Incorporators: Her- 
h<»rt E. Latter and Norman P. Coffin, 
Wilmington, Del., and Clement M. 
Bgner, Elkton. Md. 



STATEN ISLAND DEVELOPMENT 
CO. 

* (I) Erection of Piers Started. — ^An- 
nounced on April 9, 1917, that this com- 
pany had started to build three big 
piers between Clifton and Stapleton, S. 
I., to be over 1,000 feet in length and 
capable of accommodating ten ocean 
freighters with a combined capacity .of 
100,000 tons. 



STATEN ISLAND MIDLAND RY. CO. 

• (1) Now Company Planned. — See 
Richmond Light Sc R. R. Co.— Item 
No. 1. 



STATEN ISLAND 
RT. CO. 



RAI^ID TRANSIT 



Ml) Eamlnge— 


1916 


1915 


October gross — 


$109,500 


$128,991 


Net after taxes. 


7.493 


41.920 


4 moa, gross 


600.197 


679,341 


Net after taxes. 


117.426 


248,794 


1(2) Earnings— 


1916 


1915 


November gross 


nOi,274 


^'giS 


Net after taxes. 


10,984 


22,859 


S mos. gross 


604,471 


706,156 


Net after taxes. 


128.411 


271.653 


—Feb. 


e m 




"(1) Earnings.— 


1916 


1916 


December gross 


1133,895 


$121,831 


Net after taxes. 


25,846 


24,139 


6 mos. gross 


738.366 


827,987 


Net after taxes. 


154,256 


206,792 


—Mar. 


• • 




•(1) Earnings- 


1917 


1916 


January gross.. 


$115,287 


$134,019 


Net after taxes. 


18,108 


26.443 


—Apr. 


• • • 




*(1) Earnlnifs— 


1917 


1916 


Feb. gross . 

Net after taxes. 


$101,347 


$117,677 


3,250 


13.753 


S mos. gross 


216,635 


251.696 


Net after taxes. 


21.366 


40.196 



STATE SAVINGS A TRUST CO. 
1(1) Incorporated on Jan. 4. 1917, In 
Dover. Del., with a capital of $1,000,000, 
to transact a general real estate agency 
and brokerage business. Incorporators: 
William Boyd, George W. Morgan, W. 
I. Loftand. 



STATES MOTOR CAR 

MANUFACTURING CO. 

»(1) Reorganisation. — See States Motor 
Co.— Item No. 1. 



STATES MOTOR CO. 

* (1) Reorganisation. — A Kalamazoo, 
Mich., dispatch March 16, 1917. stated 
that this company would be reorganized 
with an authorizefi capital of $6,000,000. 
It will include the old States Motor 
Co. and the States Motor Car Mfg. Co. 

Of the stock. $5,000,000 will be com- 
mon, while the remainder will be pfd. 

• STEEL CO. OF CANADA, LTD. 
>(1) Dividend on Cmnnton— Bonus.— 

It was announced March 15, 1917, that 
this company's common stock had been 
placed on a definite dividend basis on 
that date, when the directors declared 
a dividend of 1% for the current 
quarter, accompanied by a bonus of 

It was said the earnings statement 
for 1916 would show a snrpjua of about 
$.3,200,000 ayailable for the common 
stock, or earnings at the rate of 28 
to 30%, after all deductions, except the 
4% declared on the common shares 
toward the end of the year. 
*(2) Annual Report, Tear Ended Dec. 
81. 1916.— Net profits, $5,021,391. against 
$3,230,452 last yearT surplus after fixed 
charges and pfd. dividends, $2,092,855. 
against $1,756,211 last year. 
*(3) Balance Sheet, as of Dec. 31. 1916. 
showed profit and loss surplus of $4,- 
647,497. against $3,014,642 last year. 





-I— Apr. 



*(1) By-Prodnct Plant to B«* Built.— 

On Aprtl 23. 1917. the "Financial Amer- 
ica" said that this company had decided 
to build a by-produot coke plant. The 
decision was reached at the annual 
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meeting, when the recommendation of 
the officers of the company was ap- 
proved. 



JANUARY 1 TO APRIL 30, 1917 



STEEL PRODUCTS CO. 
* 1) Initial Dividend on Common. — An- 
nounced April 1, 1917. that this com- 
pany had declared an Initial dividend 
of 2% on the common stock, payablo 
April 20 to stock of record April 5. 
*(2) Incorporated In April, 1917, in Con- 
necticut, with a capital of $1,500,000. 
It commences business with a capital 
of $100,000. Incorporators: Harry W. 
Williams, Joseph W. Connor and Ray- 
mond B. Derry, all of Hartford, Conn. 



STEEL. A RADIATION CO.. LTD. 

*(1) Report, Year Ended Dec. 81, 1916, 

shows profits from munition contracts 
and other operations of $372,319. After 
allowing $08,717 for bond Interest, $46.- 
529 for dividends on the 7% pfd. stock, 
and $6,403 for reorganization expenses, 
the report shows a balance of $252,000, 
equal to $13.50 a share. Of this $100,000 
was set aside for depreciation and $100,- 
000 for amortization of the plants and 
equipment. 

STEER-TURN AUTO HEADLIGHTS 
CO., WILMINGTON, DEL. 

»(1) Incorporated In February, 1917, In 
Delaware, with a capital of $500,000, to 
manufacture a dirigible automobile 
lamp apparatus. 

8TEFFAN80N & CO., INC.. 
NEW YORK. 

»(1) Capital Increased.— On March 13, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $100,000 to $1,000,000. 

8TENICA OIL CO.. PHILADELPHIA. 

Ml) Incorporated on April 18, 1917, in 
Delaware, with a capital of $400,000, to 
mine and bore for petroleum, natural 
gas, etc. Incorporators: Budd M. G. 
Ni(;e. F. R. Hansell, Philadelphia, and 
b. C. Seymour, Camden, N. J. 

STERLING CORD TIRE CO. 

♦(1) Acqnl»ltlon. — It was announced 
April 1, 1917, that this company. Chi- 
cago, capital $2,000,000, had purchased 
the plant at Salem, C, formerly owned 
by the American €ase & Ueglster Co. 
As soon as machinery can be secured 
and installed it will transform It Into 
an automobile tire and tube factory 
with a capacity of 500 tires per day. 



STERLING ELECTRICAL CORP. CO.. 
CLEVELAND, O. 

Ul) Incorporated on^ April 19. 1917, In 
Ohio, with a capital of $250,000. Incor- 
porators: Roy M. Hall. W. H. Fahren- 
bach. Clarence E. Edson. P. Hess and 
Antonio Longorla. 



STERLING ENGINE CO. 

*(1) To Manafactnre Sunbeam Snchies. 

—It was stated Feb. 23, 1917, that this 
company. Buffalo, N. Y., had secured 
the rights of manufacturing In America 
the Sunbeam engines and planned to 
have on the market within a short time 
12-cylinder motors of this type. The 
British Admiralty at the outset opposed 
the plan to export particulars of this 
engine, but this objection was finally 
overcome. The addition of the Sun- 
beam motor to commercial fields will 
add still another twin-six motor to 
America's manufacturing industries. 



Incorporators : Joseph A. Miller, Rnth- 

erford, N. J.; Otto Basten, East Ruth- 

l lUt ^j ^ ' ^^^ B|irtl€tt Greene, Pas- 

STERN BROS. 

»(1) Report, Year Ended Jan. «1, 1917, 

5!l?A'^ P*"^^*" o' $845,525. a gain of 
$195,225 over the preceding year. Mis- 
cellaneous Income totaled $72,642, and 
the final net was $537,613, an increase 
of $196,402 over the same item In 1915. 

In the annwl statement Louis Stem 
called the attention of stockholders to 
stockholders to the cash balance of 
$889,288, after meeting all notes pay- 
able, amounting to $189,258, and $100,- 
000 of the equipment loan, due Aug. 
15, 1916. 

The balance sheet showed a profit and 
loss deficit at the end of the year of 
$235,984. comp ared with a similar item 
amounting to $757,171 a year before. 

STERN-FAIRMONT COAL CO., 
WYATT. W. VA. 

*(1) Incorporated In Jan.. 1917. in West 
Virginia, with a capital of $1,000,000. 
Incorporators: Jos. Stern, Geo. W. 
Johnson, Parkersburg, W. Va. ; Lee 
Stern, Bertha Stern and Rose Stem, 
Unlontown, Pa.- 

STERN (JOSEPH) ft SONS, INC.. 

NEW YORK. 
«(1) Capital Increased.— On March 19. 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $1,000,000 to $1,500,000. 

• STETSON <JOHN B.) CO. 

^(1) Output, Year Ended Oct. 31, 1910.— 

On Jan. 15, 1917, It was announced that 
Pres. Cummings, of this company, 
stated in the annual report that the 
shipments for the fiscal year ended Oct. 
31, 1916, were 238,663 dozen, as against 
199,249 dozen for 1915, showing an in- 
crease of 39,414 dozen, or 19.8%. The 
value of the output was $7,682,525. 
*(2) Statement by President.— In con- 
nection with the annual report of this 
company, Pres. J. Howell Cummings, 
It was announced Jan. 16, 1917, said : 
"At the opening of the new fiscal year 
on Nov. 1, 1916. unfilled orders for large 
amounts of goods were carried for^'ard, 
and as the orders received during the 
first two months of the new fiscal year 
have shown a considerable Increase over 
those received In the corresponding 
period of last year, the indications are 
that the demand for our goods will be 
so large for the current year as to 
make prospects In this direction most 
favorable. 

"The maintenance of the present rate 
of output is, however, dependent upon 
our ability to secure raw materials in 
suflflclent quantities. The raw material 
market is highly abnormal, due to the 
fact that over 90% of the materials used 
In the business are procured in foreign 
countries involved in the European 
war." 

STEUBENVILLE A EAST LIVERPOOL 
RY. A LIGHT CO. 

^(1) Lease.— See American Gas & Elec- 
tric Co.— Item No. 1. • 



STERLING GUM CO. 

^(1) Dissolution. — It was announced Jan. 
5, 1917, that at a special meeting of this 
company the stockholders voted In favor 
of the dissolution of the company. A 
two-thirds vote In favor of the plan 
wns recorded. 

The American Chicle Co. takes over 
the assets. 



STERLING TIRE CORP. 

Ml) Incorporated on Feb. 1, 1917, In 
pelaware. with a capital of $2,500,000, 
to manufacture and sell robber tires. 



STEVENS GREASE A OIL CO.. 
CLEVELAND, O. 

*(1) Capital Increased.— On March 28, 
1017. the company filed notice at Colum- 
bus. ().. of an increasp in capital stock 
from $150,000 to $250,000. 



STEWART IRON CO. 

•(1) Charter Renewal.— It was an- 
nounced Feb. 14, 1917, that this com- 
pany, Sharon, Pa., had adopted a reso- 
lution to renew its charter for 20 years. 
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properties have been examined and 
tested. The balance sheet of the Stew- 
art Co., as of Dec. 81, 1916, shows: 
Cash, $50,138; surplus, $657,670; total 
assets, $1,935,820. »▼,.—. 

*(Z) Negotiating for Additional Prop- 

erty.—Iteported on March 27, 1917, that 
management was negotiating for some 
property near the original Stewart 
claims in the Coenr D'Alene district, 
Idaho. These properties are said to 
carry values similar to the high grade 
values formerly secured by the opera- 
tion of the original Stewart claims and 
from which their dividend record was 
made. 
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*(1) New Products. — It was stated 
March 21, 1917, that this company, the 
largest manufacturer of automobile ac- 
cessories in the United States, had 



— Apr. 



*(l) New Foundries.— It was stated 
April 11, ini7, that In order to protect 
Itsolf ns regards prompt deli;very of 
foundry castings this company had 
com piloted foundries at Belolt, Wis.. 
coiislatinpr of two main buildings and 
fivp siunller structures, Covering over 
150,000 square feet. 



STEWART WIRE WHEBI« CORP.. 
DOVER, DEL. 

*(1) Incorporated In March, 1917. !n 
Delaware, with a capital of $500,000, to 
manufacture wire wheels. 
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BTOCKHOI^DKRS MINING CO. (THE), 
PORTLAND^ BUB. 

^(1) IncorporatMl In January, 1017» In 
Maine, with a capital of $2,000,000. to 
•ncage In mining, qnarrylng:, smelting 
ana refining copper, gold, allyer and afl 
kinds of ores. 

BTOKHR M SONS. INC. 
»(1) Incorporated on Feb. 16, 1917, In 
New York, with a capital of $250,000, 
to deal in textiles and products. In- 
corporators: A. Deliasre, B. O. Roblig 
and M. W. Stoebr, 2^ Fifth Avenue, 
New York. 

8TRATHMORE WOB8TED CO. 
• *(1) New Issue of Preferred Stock. — 

Announcement was made on April 0. 
1017, that this company bad changed 
its authorised 3,500 snares into qommon 
stock and was to issue 1,750 new 7% 
cumulative preferred shares for cash. 
New issue is to be redeemable at $105 
at option of directors. 

8TBEST BAI1.WAT SIGNAL CO. 
*(1) Receiver Asked For.— It was an- 
nounced at Philadelphia Feb. 14. 1917, 
that the American Insulating Macninerv 
Co.. a creditor with a claim of $4,169, 
had filed an equity suit in Common 
Pleas Court asking for the appoint- 
ment of a receiver for this company. 

It Is charged that the concern is in- 
solvent and that Its assets are being 
Jeopardized by suits of creditors. 

The company, through its officers, ad- 
mitted the averments of the bill and 
Joined in the application for a receiver. 



1917. Net profits for the same period 
were $80,500, an increase of 42% over 
the March quarter of 1916. 

STROMBERO-CARLSON TELEPHONE 

MANUFACTURING CO., 

ROCHESTER, N. Y. 
*(1) Capital Increased.— On April 13, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase In capital 
stock from $450,000 to $1,000,000. 

STROMBERG MOTOR DEVICES CO. 

*(1) Eaminys, 1916.— See Stromberg 
Carburetor Co. of America, Inc. — Item 
No. 1. 
•(2) Operating Results, 1916. — See 

Stromberg Carburetor Co. of America, 
Inc.— Item No. 2. 



STBOMBEBG CABBUBETOB CO. 
OF AMEBIOA, INC. 

•(1> Initial Dividend. — Announced 
March 1, 1917, that this company had 
declared an initial quarterly dividend 
of 75 cents per share on Its 50.000 
shares, no par value, payable April 2 
to stock of record March 15. 

Net earnings of the Stromberg Motor 
Devices Co. of Illinois for 1910. all of 
the stock of which is owned by the 
Stromberg Carburetor Co. of America. 
Inc., were $278,000, equal to $5.50 per 
share on the Stromberg Carburetor 
stock. 

*(2> Beport, Tear Ended Dec 31, 1916, 
shows net profits of $278,219, equal to 
$5.56 per share on the 50,000 shares of 
stock outstanding. 

Comparison is made below of results 
of operations of the Stromberg Motor 
Devices Co., the operating company, the 
entire capital stock of which Is owned 
hy the Stromberg Carburetor Co., for 
1916 and 1915: 

1916 1915 

Net sales $1,208,443 $868,076 

Net profit . 278.219 153,666 

Net prof, to sales 23.02% 17.70% 

*(8) Statement by President. — It was 
announced March 5, 1917, that Pres. 
Charles W. Stlger, in his annual re- 
marks to stockholders, said: "The num- 
ber of unfilled orders on our books as 
of Jan. 1, 1917, compared with Jan. 1, 
1916, showed an Increase of 82%, indi- 
cating that this should be largest and 
most profitable year In our history. 

"In November of 1916, contracts were 
awarded for an addition to the present 
factory, amounting to $108,126. This 
building is now under constnictlon, but 
owing to weather conditions progress is 
very slow and it probably will not be 
available hntil some time in June. 
When this addition Is completed, we 
will practically double our present out- 
put. 

"At about the same time, orders were 
placed for machinery for the equipment 
of this building, amounting to approx- 
imately $45,000. Some of this machinery 
has already been received and paid for." 
*(4> Balance Sheet, as of Dec. 31, 1910. 
shows a profit and loss surplus of 
$033,745. 

m • • 



— Apr, 



«<1) Gross Sales, First Quarter of 1917 
Were 941S,000, an increase of 55% over 
a year previously, according to report 
inade public by the company April 25, 



STRUCTURAL CONCRETE CO.. 
DAYTON. O. 

*(1) Contract for Power Station. — See 
Gas & Electric Co., Utica, N. Y.— Item 
No. 1. 



• STUDEBAKER CORP. ^^ ^ 

*(1) Status.— It was stated Jan. 4, 1917, 
that this company, which earned ap- 

Sroilmately $10,000,000 net in 1916, or 
)% on the common stock, closed the 
vear with an actual assets value behind 
its common stock of $96 a share, after 
allowing $100 a share for the preferred 
issue. This asset value includes no 
valuation of good-will and patents which 
are carried on the books at $19,807,276 
and admittedly ore of substantial value 
in the case of such an established com- 
pany a« Studebaker. This value com- 
pares with $75 as of Dec. 31, 1915, $50 
in 1914, and $35 in 1913. 

In other words, whatever of "water* 
was in Stndebaker common stock at Its 
organization has been replaced by actual 
assets to within four points of par. 
stated the "Wall Street Journal" of that 
date. The balance sheet of the com- 
pany, as of Dec. 31, will not be avail- 
able until February, and the computa- 
tion of $96 asset value for the common 
is arrived at by adding the net asset 
value resulting for 1916 operations to 
the figures as of Dec. 31, 1915. 

Thus, net profits of $10,000,000 pro- 
vide pfd. and com. dividends and leave 
a balance of $6,200,000. which, added to 
the net balance of assets at the close of 
1916, makes a total of $28,750,000 or $96 
per share. 

M2) Production In 1016. — It was stated 
Jan. 4, 1917, that 1916 was the best year 
in the history of the company. Officials 
are especially gratified that net was 
larger even than In 1915, when the total 
of $9,067,425 included about $3,250,000 
from war orders. The company In 1916 
produced and sold between 70,000 and 
75.000 cars, and Its $10,000,000 profits 
were practically entirely from its legit- 
imate business. The company In 1915 
filled $13,000,000 war contracts with 
complete satisfaction. 

Studebaker now has a capacity, with 
the expenditure of comparatively small 
amounts for additional equipment, of 
100.000 cars a year. The output for 1917 
will run between 85,000 and this figure. 
All the motor companies have been 
suffering from the freight car shortage, 
but Studebaker is keeping its produc- 
tion and shipments up to between 1,400 
and 1.500 cars a week. 

A feature of Studebaker operations In 
1916 was the increasing ratio of the 
number of six-cylinder cars sold to the 
total. At the beginning of the year, 
about 70% of the company's product 
was In four-cylinder cars, and only 30% 
In sixes. Now the ratio Is about half 
and half. This development has a 
beneficial effect on Studebaker net earn- 
ings, as the profits in the six is larger 
than in the four. 

Interests connected with the company 
expect that the profit per car in 1917 as 
a result of this increasing sale of the 
six, the price advances In both models, 
and the somewhat larger production will 
be just na great and perhaps greater 
than in 1916. 

The company Is well covered as re- 
gards raw materials for its entire pro- 
duction. 



1(8) Site for Assembly Plant.— It waa 
announced Jan. 13, 1917, that this com- 
pany had exchanged with the Staver 
Carriage Co. a nine-story warehouse In 
Kansas aty for a 4%-acre tract in Chi- 
cago, improved with ten brick build- 
ings, prevfously offered for sale at $300.- 
000, and would use the property for an 
assembly plant for its automobile busi- 
ness. 

—Feb. 

*(1) Earnings. 1016, Estimated. — On 

Feb. 5, 1917, the "Boston News Bureau" 
said that despite the ^art that It 
handled practically no war orders, this 
company in its fiscal year to Dec. 31, 
191G, earned more for its $30,000,000 
common than In 1915. In the latter 
year the surplus for the common 
reached the new high total of 27.4%. 
The balance for the Junior stock In 
1916 Is understood to have approximated 
$10,500,000, or about 32% on the com- 
mon. 

Considering the fact that war orders 
realized net of over $3,000,000 in 1915, 
against less than $175,000 in the 12 
months to Dec* 31, the ability to exceed 
the showing of the former year is a 
cause of satisfaction to the manage- 
ment and directors. 

Just at the minute when production 
is heavy and sales are at the slowest 
season of the year, the company ^ Is 
borrowing $1,000,000 or $2,000,000. This 
will quickly liquidate during the en- 
suing two or three months. It Is esti- 
mated that by Aug. 1, 1917, the com- 
panv will have a large cash balance of 
not less than $8,000,000. 

Studebaker will not materially alter 
its car production during 1917. The 
schedules call for about 80.000 cars, for 
w^hlch there is an assured market. The 
compnny Is not endeavoring to stimu- 
late production much above this mark. 

—Mar. 

*(1) Eamlnirs Statement. Tear Ended 
Dec. 31. 1916, compares as follows: 

1916 1915 

Net earnings. t$8,520,726 t$9,096,432 

Bal. after chgs. 

^ & pfd. dlvs.— 7,843,695 8,236,980 
Surp. after com. 

divs. 4.843.696 8,205.132 

fAfter allowing $435,470 for deprecia- 
tion in 1916, and $397,991 depreciation 
in 1915. 

*(2) Earnings on Stock. — It was stated 
March 5, 1917, that this company's 1916 
balance after pfd. dividends of $7,843,- 
695 is equal to 26.14% on $30,000,000 
common stock, compared with 27.45% 
earned on the same stock In 1915. 
»(S) Statement by President.— It was 
announced March 6, 1917. that Pres. 
A. R. Ersklne in his annual remarks to 
the stockholders of this company, said : 
"Onr totnl sales for thp year amountpd 
to $61,988,594. from which we derived 
net profits of $8,611,245, or 13.89%. 

"While our volume of regular busi- 
ness, excluding so-called war orders, 
showed an Increase of 37.71%. and our 
net profits an Increase of 51..%%, re- 
sults would have been still better had 
not the nation-wide shortage of trans- 
portation seriously handicapped us, 
and curtailed our volume in the last 
quarter. Fortunately this condition is 
improving. Based on the Increase in 
the number of our dealers to over 6,500, 
we are planning to sell 75,000 cars this 
year against 65,885 In 1916. 

"No war orders were sought or re- 
ceived by us during the year, but those 
referred to In our last report as being 
in process amounted to $2,791,9.36. and 
were completed with a return of $49,392 
net profit. These figures compare with 
war orders of $13,553,611, with net 
profits of $3,412,112 in WW.** 
•(4) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$13,314,647. compared with $8,470,952 
Dec. 31, 1915. 

"(5) Comment on 1916 Report. — On 
March 8, 1917. the "Wall Street Journal" 
said that the extent to which the short- 
age of freight cars has Interfered with 
operations of automobile companies In 
recent months la indicated by the Stude- 
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baker report for 1916, which falls some- 
what short of expectations, even thonffh 
final surplus is equal to 20.1% on the 
|30,000»000 common stock. In October, 
November and December the company 
earned net profits of only $470,826, 
compared with $1,984,928 Id the same 
months of 1916. 

Such conditions of operation necessi- 
tate larger inventories than ordinarily, 
which lock up funds. Thus, at the end 
of the year the Studebaker Corp. had 
inventories of S21.477.667, aflrainst $13,- 
062,041 tbe previous year, and a natural 
consequence«i8 the appearance of $4,000,- 
000 notes payable, in addition to the 
ordinary accounts payable of $6,639,011. 
Quick assets, however, were 337% of 
current liabilities, as of December 31. 

Output of cars was under the sched- 
uled figure, being 66,886, against ex- 
pectations of better than 70^000, and 
compared with 46,846 In 1916. The com- 
pany completed $2,791,936 of war orders 
left over from the year before, at the 
modest profit of $49,393, or L8%. The 
bulk of Studebaker's war business was 
doifto in 1915, when contracts of $13,- 
653,6U were filled at the substantial 
profit of $8,412,113. or 26.2%. Regular 
fine business in 1916 Increased 37.7% in 
volume over 1916, and 61.3% in net 
profits. 

•(6) Corament on 1916 Bepori. — On 
March 9. 1917, the "Boston News Bu- 
reau" Baid, iu part: 

"Studebaker fell down badly In the 
final quarter of its fiscal year to Dec. 81. 
This Is the explanation of a balance for 
the $30,000,000 common of $7,843,696, 
equal to 20.1% against the 31% or 32% 
wnlch had been generally anticipated. 

"In its last quarter the company 
realized net profits of but $470,825, 
against $1,084,928 in the same three 
months of 1015. In the nine months to 
Sept. 30, net profits were $8,140,420, or 
more than $1,000,000 in excess of the 
$7,082,497 earned in the same period of 
the 1915 year. 

"The Inst quarter showed a compara- 
tive decline in net earnings from the 
previous year of $1,514,103. equal to 5.1% 
on the $30,000,000 common. Had net 
done no better in the last three months 
than in the year before the company 
would hnve earned nearly 32% for its 
junior stock last year. 

"It is hardly fair to compare Stude- 
baker operations in 1016 with those of 
1915. In the former year the company 
executed $13,553,611 of war orders on 
which It made profits of $3,412,112. In 
1916 but $2,791,936 of war orders were 
finished and there was practically no 
profit, or but $49,392. 

"Studebaker is now well supplied 
with working capital. As o* Dec. 31. 
last, the balance of net quick was equal 
to $24,941,278, against $21,270,836 12 
months before. This is an Increase of 
$3,664,442, or better than 17%. Furthor- 
more. this $24,941,278 of working capital 
Is equal to the par of the $10,965,000 pfd. 
with a balance for the common of $13,- 
976,278. or about $46.50 per share. Work- 
ing capital would seem to bear a 
healthy ratio to sales. As of Dec. 31, 
working capital was equal to 40.2% or 
the year's turn-over, against 37.6% in 
1915. 

"If Studebaker gets proper railroad 
service In 1917 the company has the 
plant equipment and phvslral facilities 
to produce 8.'5.000 cars. On this volume 
of business it should be able to estab- 
lish a new high record of profits for the 
common, bettering the 29.5% attained 
In 1015. 

"The company carried over undivided 
earnings last year of $4,843,605. It 
shonid do better In 1917 and may be able 
to build Its working capital balance up 
to between $28,000,000 and $29,000,000." 
• • # 



— Apr. 



*(1) New Dlreetor.— Announced April 8, 
1917. that at the annual meeting of 
stockholders of this company retlrlne 
dlreotors were re-elected and J. M. 
Studebaker, Jr., was elected to the 
board to succeed his father. 
*(2) Ofllcers Re-elected. — Announcement 
was made April 3. 1917. that at the 
meeting of directors of this company 
the board organised for 1917 with tbe 
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«(8) Statement by Pre«ident.~A South 
Bend, Ind., dispatch April 5, 1917, 
quoted Pres. A. K. Ersklne. of this com- 
pany, as saying: "No change is con- 
templated in the dividend policy of the 
corporation. 

"The aotomobUe sales of this corpora- 
tion for the first quarter of the year 
were amounting to 

17,21 iu the same 

peri( )7 In 1915. 
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present to f2.000.000 per annum, or two 
and one- half times the preferred divi- 
dend reaulrements. 

"The horse-drawn vehicle and har- 
ness business is as it has been for over 
a year, taxing tho capacity of our fac- 
tories." 
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^(5) Production Comment. — On April 9. 
1917. The "Wall Street Journar*^ said 
that If this company fulfilled its pro- 
duction schedule Its car output during 
the fiscal year to December 31, 1917, 
would reach a total of 85.000 cars com- 
pared with actual sales during 1916 of 
65,885 cars. This is an increase of 30%. 
If tho company Is able to attain this 
record Its output will have to show a 
larger t ' achieved in the 

first qu this period car 

productl than ll%. It Is 

probabh lat this March 

quarter le poorest three 

months 111 have to meet. 

Automobile production today Is large- 
ly a matter of rallroaa racllltles. The 
freight congestion In and about Detroit 
has played havoc this Winter with pro- 

diiptirtn Kphfkfliilpn nf mAnv iinfn r«om- 

Bdly 

r>flt8 
».1% 

pec- 
the 
[•on- 
?llv- 
;han 

S>tiidebaker ns things are going should 
be able In 1017 to earn. between 20% 
and 25% for Its common even under the 
supposition that production and sales 
do not go abovft 70.000 cars Instead of 
the schedule of 5^.000 cars. In view of 
the fart that the 10% common stock 
dlvid*»nd Is being earned between two 
and two and one-half times It seems 
Improbable that any solid basis can ex- 
ist for rumors of a reduction in the 
dividend rate. The company Is bor- 
rowlncr some money, but It Is inconse- 
nnontlal In ratio to Its big volume of 
sales and will largely liquidate before 
August 1. 

«r6> No Dividend Rednetfon Planned — 
Flowtlnfr Debt to Re Rtimlnated. — On 
April 2,^, 1917. the "Boston News 
Bnrpsn" said : "Thp statement can be 
explicitly made that the nuestlon of 
any reduction in the present 10% divi- 
dend on Studebaker's $30,000,000 com- 



mon has not even been informally ; 

tloned by any responsible official or 
director. There Is every reason to an- 
ticipate the unbroken continuance of 
this dividend, which is being earned 
with a margin of safety of at leaat 
150%. 

"The point that Studebaker has a lit- 
tle fioating debt need not cause any 
uneasiness. This floating debt is but 
about $4,000,000 and will be entirely 
cleaned up by the end of July. 

"Freight congestion and car shortage 
cut into shipments during the Decem- 
ber and March quarters. But the sttu- 
atlcn Is improving and there are very 
good reasons for the hope that the end- 
ing of the June quarter will make poa- 
Bible the preeentatfon of figures for the* 
half year showing profits for the com- 
mon running at the rate of between 29% 
and 30%. 

"Studebaker has made some very for^ 
tunate purchases of essential raw mate- 
rials and is very well covered for a 
ear schedule of 86,000 cars this year." 

8TVRGES BGG PBODUCTS COBP.. 

RYB. N. Y. 
*(!> Incorporated on Jan. 29. 1917, in 
New York, with a capital of $000.009. to 
deal in desslcated eggs and do waTe^ 
housing. Incorporators: W. P. Mc- 
Dermott, J. L. Farrell and P. B. Diir- 
yea, 165 Broadway. New York. 

STUBTEVANT <B. F.) CO. 

«(1) Capital IncreaMd to $S,7SO,0Oa.— 

The "Boston Evening Transcript," April 
24. 1017, stated that this company had 
increased its authorized capital from 

f2,.500,000 aggregate par value conslst- 
Qg of 12.500 of pfd. and 12.500 of com- 
mon shares to $3,750,000 by an Imie of 
12,500 additional common shares to be 
sold for cash, making the total preeeot 
authorised caplUl stock 12.500 of pf4. 
shares, and 25,000 common ahares. 

eSTUTZ MOTOB CAB CO. 

OF AMEBICA. 
*(1) RepoH. Year Bnded Deo. SI, Ifli, 

shows net profits In 1916 of $649,042. 
This was eijolvalent to $8.09 for each 
share of stock outstanding. In the IIbiU 
seven months of the year the value of 
motor cars sold was $1,771,528, and ttutm 
this a profit of $381,051 was retained. 
The corporation produced 1,535 cars in 
1916. an Increase of 42% over the pre- 
ceding year. 

•(S) Balance Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus of $2,- 
439,022. 

*(.^) Statement by President. — It was 
stated Feb. 15, 1917. that Pres. H. C. 
Stuts. of this company, in his annual 
remarks to sto<-kholdcrs said, in part: 
"Within the past year the company 
has completed its new building so that 
it now owns and occupies the entire 
square block from Tenth Street and 
Capital Avenue In Indianapolis. Its 
output was 42% more than in the pre- 
ceding year. In addition to its new 
building the operating company has 
leased another building wherein it has 
installed new machinery at a cost of 
about $75,000 for the manufacture of 
its new 16-valve motors. 

"The entire expected maximum out- 
put of cars for 1917 has been contracted 
for. It is expected that the net profits 
for this year will be considerably in 
excess of those for 1916." 



eSUBMARINB BOAT CORP. 



Thif tntormatlMi* wkile not foaruitMd, !■ toUeirad to be oomet 
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IJe 7W.O0O shares of $7,600,000. which 
2^*«^* '•c«nt offlcfsl figures of 
|6»000.000. or better entirely conserra- 
ti^.--perh«p8 too moch so/' 

li is undentood that a new interest is 
folnf on the Sobmanne Boat board. 
This new accession will be a dUtinct 
addition to the sobstantial portion of 
the company's directorate. It Is felt in 
some anarters that it is a sign promis- 
Idb better things ahead. i**^""*" 

—Feb. 

yy ^^^!Pf5' ..!?"• «stimirted..-On 
Feb. 10, 1917. the "Boston News Burean" 
RiS ft?* '®' **• ••cftl^jear to Dec. SI, 
1917, thU company probably would senJ 
to shareholders a statement showing 
proflU of between 16.200.000 and |6300,- 
"^1 , ^% *■ eauivalent to apMo3- 
mately 18 per share on the 766,000 
shares of stock. 

Aetna] profits for 1910 were mnch 
greater than this amount. 

Submarine Boat has subsidiaries 
whose profits it has not elected to draw 
down. Taking undivided earnings Into 
consideration, the actual earnings of 

2f »ff/5S?»^', *?'. ^^^^y double the 
$4,«»,00a which it has Uken to pay 
the to dividend. 

Submarine Boat directors at the time 
of meeting for the April diyidend are 
expected to reduce the diyidend rate 
to either a $3 or |4 basis. There is 
considerable sentiment for the higher 
percentage. ^ 

On the other hand, if the company is 
to build submarines for the American 
Qoyemment. it will need working capi- 
tal, and a 60% reducUon in the dhridend 
rate would be an inexpensive method 
of acquiring it. 

■<f) New Directors. — It was announced 
Feb. 13, 1917, that at the annual meet- 
ing of this company A. L. Scheuer, 
Isaac L. Rice, Jr., and George W. Hoyt 
had been elected directors of this com- 

Sany, succeeding B. B. Frost, Norman 
•hnson and Thomas Cochran, resigned. 
Other directors were re-elected. 
"(S) Bepert, 1916.— It was announced 
Feb. 18, 1917,. that the report submitted 
at the annual meeting of stockholders 
of this company showed that all of the 
{4,687,000 received by the Submarine 
Boat Corp. from the Electric Boat Co. 
in. dividends Was again paid out to tlie 
▼oting trust certificate nolders of the 
Submarine Boat Corp. represented by 
the $6 dividend per share disbursed 
during the year. The corporation 
showed a deficit of $109,000 for office 
expenses, taxes, etc. 
>(4) Meeting Time Obanged^— It was 
announced Feb. 18, 1917, that at the 
annual meeting of stockholders of this 
company a resolution was passed for 
changing the date of annual meetings 
from the second Tuesday in February 
to the second Tuesday in March, the 
officers stating that this extra leeway 
was required in order to get the ac- 
counts for the fiscal year, which ends 
Dec. 81, in sufficient shape to present at 
the annual meeting. 

*<6) Conditions Shown at Annual Meet- 
ing.— It was stated Feb. 13. 1917, that 
at the annual meeting of this company 
it was brought out that the New Lon- 
don Ship & Engine Building Co. which 
builds all the interior equipment for 
the submarine boats the company 
builds, had been putting its earnings 
Imck into plant and that the only part 
of this company's earnings showing in 
the Electric Boat's income is the S% 
dividends on approximately half of the 
8681,200 first pid, stock which is owned 
by the Submarine Boat Corp. The lat- 
ter company owns all of the New Lon- 
don company's second pfd. stock and 
all of the common stock. 

That the Blectrtc Boat Co., all of 
which company's stock except 206 
shares is owned by the Submarine Boat 
Corp.. is in itself a holding company 
and that its report shows only such 
earnings as It chooses to draw down 
from its subsidiaries, was also brought 
out 



Pros. Carse stated that these subsid- 
iary companies were the Electric 
Dynamic Co., The Electric Launch Co. 
Holland Torpedo Boat Co., which owns 
the Holland patents. National Torpedo 
Co., Industrial Oxygen Co., French 
Submarine Co., New Jersey Develop- 
ment Co., the Consolidated Ry., Elec- 
tric Light & Equipment Co. and the 
New London Ship & Engine Building 
Co. 

In view Of the t&ct that, for example, 
the Electric Launch Co. Is capitalized 
nominally at $30,000 but completed a 
$23,000,000 contract in November on 
which the profits were in excess of 
$8,000,000, it is apparent that the state- 
ment of the Electric Boat Co., which 
showed profits of $6,479,448 before pay- 
ment of dividends to the Submarine 
Boat Corp., shows not actual earnings 
of the so-called operating company, the 
Electric Boat Co., but only those which 
the subsidiary companies paid into that 
company's treasury. 

It was further announced at the meet- 
ing that for purposes of avoiding dou- 
ble taxation, the question of eliminat- 
ing one of the existing holding com- 
.panies was under discussion. Either 
the Electric Boat Co. or the Submarine 
Boat Corp. will be eliminated. 

Pres. Carse's statement that the Elec- 
tric Boat Co. had $29,000,000 of un- 
completed orders on hand assures full 
operation for 1917. In order to meet 
the U. S. Government's needs, it was 
stated, the company would have to pur- 
chane new plant facilities. 
•(6) Comment on Annual Report. — On 
Feb. 16, 1917, the "Wall Street Journal" 
said: "Submarine Boat carried $1,525,- 
000 less of a balance to profit and loss 
account at the end of 1916 than it did 
at the end of 1915, because dividends 
paid out in the last year exceeded those 
of 1915 by '^,839,000. Balance available 
for dividends in 1916, as. reported, was 
$6,479,000, against $5,165,700 in 1915. The 
profit and loss surplus on Dec. 31 last 
was $6,166,684, affalnst $4,857,033 on the 
corresponding date of 1915. 

"It was encouraging to learn tliat the 
unfinished business on the books at the 
close of 1916 was $20,000,000, or $3,000.- 
000 in excess of the total businesB done 
during 1916. Much of this business Is 
nearing completion, and payments 
henceforth should be coming in steadily. 

"It Is alBO important to note that the 
reported $29,000,000 of unfinished busi- 
ness was as of Dec. 31, and that since 
that date the company has taken large 
additional orders. Chief among these 
are the orders for 21 submarines placed 
bv the United States Government with 
the Electric Boat Co. during January,' 
the total amount of which contract Is 
$17,000,000. 

"In addition a new Russian contract 
has been entered Into since the first of 
the year tind additional orders have 
been taken from the British Govern- 
ment for high Rp*»ed launches. 

"These are of the same type as the 
initial 550, which the company turned 
out In record time or at better than one 
a dav from the day the order was 
signed to the date of the last delivery. 
It Is safe to say that uncompleted 
orders on the books now total over 
$50,000,000. 

"The average price of the United 
States bonts under construction is 
$700,000. If the Government orders an- 
others 100 submarines, as provided for 
In a bill introduced In Contrress. the 
total order will he close to $90,000,000, 
inasmuch as 20 of these proposed boats 
will be of the sea-|2roinjr type, which 
cost about $1,500,000 each." 

—Mar. 

*<l) Dividend Decreased. — Announced 
March 14. 1917. that thl'^ company had 
declared a quarterly dividend of 75 
cents per share, payable Anril 16 to 
stock of record March 30. This Is a re- 
dnctlon of 75 cpnts a share quarterly. 
The rate since th«» innutrnrntlon of divi- 
dends had been $1.50 quarterly. 
*(Z) President's 8t«temeT»t About Divi- 
dends. — On March 14. 1917. Pres. Henry 
K. Carse, of this compsny. Issued the 
following statement: "Owing to the 



present condition of affairs and the 

Secessity of the Electric Boat Co. con- 
erviug its resources to be used In every 
way possible in the construction gf ves- 
sels (ailed for In the programme of cue 
United States Navy Department, It has 
been deemed wise by the directors not 
to make any larger payment of divi- 
dends at#this time. 

"The business of the company Is very 
large, more work being offered than the 
company has facilities at present to 
handle, but the directors feel tbat it Is 
the duty of the company to do every- 
thing in its power to assist the Govern- 
ment in its preparedness programme, 
and it may be necessary to acquire or 
construct additional plants to assist in 
this work." 

—Apr. • • • . 

*(1) status.— It was stated April 4, 1917, 
that directors of this company at a 
three-hour session had gone over all of 
the orders on the books. It was stated 
that matters are In excellent shape and 
the company is in position to make ex- 
tensive deliveries of submarines early in 
1917* 

The company has under construction 
32 submarines for the United States 
Government, a considerable number of 
which are nearing completion. The 
Government will soon open bids on 38 
more submarines, the most of which 
will undoubtedly go to the Submarine 
P.oat Corp., with the exception of a 
few which the Government ^111 build 
in Its own y;»ids. 

Orders on the company's books total 
over $r)0.000.000 and It Is expected that 
inside of three months an additional 
$50,000,000 worth of orders will be taken. 
This company April 5 secured an order 
from the United States Government for 
construction of 10 110-foot submarine 
chasers. 

Plans are being formulated by the 
management for largely increasing ca- 

{)aclty of plants In anticipation or the 
mmense Government requirements that 
will arise with the entrance of the 
United States Into the war. These ar- 
rangements will Include acquisition of 
a plant where the company can build Its 
own hulls. 



SUBMARINE SIGNAL CO. 

^(1) Earnings on Stock, Estimated. — It 

was stated Jan. 16, 1937. that this com- 
pany Dec. 31, 1910, closed the best year 
In Its history, showing earnings prob- 
sbly considerably In excess of 15% on 
its $1,679,750 stock, the par value of 
which Is $25 per share. It Is under- 
stood that In the current year It is earn- 
ing nearer 20%. 

Some of this business, statements from 
which were delayed, will be Included 
under the report for the year ended 
Pe«\ 31, while more of It will fall into 
1917. 

Heretofore Submarine Signal has is- 
sued only a very meagre report of its 
operations, but it is probable that as 
business expands, stocKholders, will be 
presented with a clearer Idea of what 
the company la doing. It may be that 
some further concession may be made 
in this direction when the next report 
Is Issued, probably In April. 

Against current earnings of perhaps 
18% to 20% on the stock per annum, 
the company Is paying dividends of 
6%. It is believed that the company 
will soon be able to afford a more lib- 
eral distribution in view of earnings 
and prospects. 

Submarine Signal is not a war stock 
and the effe«'t of peace upon its business 
should be more favorable than other- 
wise. The company was doing a con- 
siderable business In Germany before 
the war and this has been entirely cut 
off. 

A large asset for Submarine Signal Is 
the extensive navy building programme 
which has been undertaken by the Gov- 
ernment 

From time to time there have been 
rumors of an impending chang*» of con- 
trol of the compsny. but so far as Is 
known nothing definite along that line 
has developed. 
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Digitized by 



Google 



Page 354 



STANDARD CORPORATION SERVICE 



JANUARY 1 TO APRII4 30, 1917 



— ^Mar. 

> (1) Report. Year Bnded Dee. 81, 1916. - 
■howi a total of 1,686 ships equipped, a 

galo of 12% over the number ordered 
I 1915. After charging off a conserva- 
tive amount for depreciation, dividends 
of 6% were paid on the stock. The gen- 
eral balance sheet as of December 31, 
1916, shows cash and notes receivable. 
9202,eB4: accounts receivable, $113,712; 
material on hand. $114,468; patents. $1,- 
171.606; total assets. $1,714,309. Ac- 
counts payable. $22,069. 

—Apr. • • • 

«(1) Earned 15% on Stock la 1916.— On 
April 21, 1016, the **Boston News Bu- 
reau" said this company In the year 
ended Dec. 31, 1916, completed another 
successful twelve-month, with earnings 
slightly better than thoife of 1916. 

Although the company Issues no In- 
come account the earnings Indicated by 
the balance sheet were equivalent to 
about 16% on the $1,692,260 stock out- 
standing. 

In accordance with the policy which 
has prevailed for some years the com- 
pany wrote off nearly $91,800 on its 
patents, these being carried on the 
books at $1,171,606 on Dec. 31. There 
was a decrease of about $67;000 in cash 
and notes receivable, but accounts re- 
ceivable showed an increase of nearly 
$91,000, compared with the previous 
year. There was also a substantial in- 
crease In the value of material on hand 
and in process. 

The company Inaugurated dividends 
two years nrevlously with an Initial 
payment of Z%, Ifcter on increasing the 
rate to 3% semi-annually. Dividends in 
1916 were at the rate of 6% per annum. 
With earnings of 15% on the stock this 
rate was 2H times covered. 

The company Increased its working 
capital during the year from $320,000 to 
over $408,000. 

SUBWAY BBAIiTT CO. 

■(1) Dlvldonds. — See Interborough 

Rapid Transit Co.— Item No. 8. 



SUFFOLK GAS * BLBOTRIC CO. 
*(1) Transfer of Property Authorised.— 

See Long Island Lighting Co. — Item No. 

2. 

• (2) Details of Consolidation. — See Long 

Island Lighting Co.— Item No. 3. 

SUFFOLK LIGHT. HBAT M POWBB 

CO. 
><1) Sale Planned.— See Long Island 
Lighting Co.— Item No. 1. 

8UOAB PLANTEBS' COBP. 
^(1) Organised. — Announcement was 
made Jan. 4, 1917, that this company 
had been permanently organised. The 
office of the company is at 27 William 
Street. New York, and the directorate 
Is as follows: 

Manuel Aluria, Senator of Havana, 
Cuba; De Witt Bailey, Vlce-Pres. and 
counsel of the company; Sir William 
Beardmore, Bart., of Glasgow, Scotland; 
Thomas Cochran, of J. P. Morgan ft 
Co., New York: Dr. Orestes Ferrara. 
Pres. of the Cuban House of Congress. 
Havana, Cuba; John S. Fiske, Pres. of 
the company: Frederic R. Gunnison. 
Vlce-Pres. of the Lawyers Title & Trust 
Co.; August Heokscher, capitalist: T. A. 
Howell, of B. H. Howell, Son & Co., 
New York; Minor C. Keith. Vlce-Pres. 
of the United Fruit Co., New York, and 
C. J. Schmldlapp, Vice-Pres. of the 
Chase National Bank. New York. 

The Executive Committee Is composed 
of Messrs. Bailey. Fiske, Gunnison, 
Howell, and Schmldlapp. 
M«) Status.- It was stated Jan. 4, 1917, 
that this newly organized company has 
a capitalization of $760,000 7% cumula- 
tive pfd. stock and 7,500 shares of com- 
mon, no par value. Stock will not be 
offered publicly, as It has already been 
oversubscribed. 

The company will not engage In sugar 
manufacturing, but will confine its ac- 
tivities to advancing loans to Cuban 
sugar planters and assisting them in 
rT»nrketlng their crops. Sugar growers 
are always rather bard pressed for 



ready money in the dull period between 
crops, owing to expenses Incurred from 
Improvements made on mills, new ma- 
chinery, and other incidentals of the 
off-season. 

The result has been that appearance 
of new crop sugar in the market has 
always been marked by a drop in prices, 
owing to eagerness oi planters to selL 
Later prices stiffen, and sugar manu- 
facturers like the Cuba Cane Sugar 
Corp., which enjoy a strong financial 
position and can afford to bold their 
output, are able to sell at a good profit. 

It was with the Idea of assisting the 
smaller planters over this period of 
financial stress and of lending them ex- 

?ert help in marketing their crops that 
he Sugar Planters Corp. was organized. 
it was stated. 



SULLIVAN COUNTY B. B. 

Ml) Earnings— 1916 191fi 

November gross $46,837 $48,042 

Net after taxes. 14.367 20.876 

6 moB. gross 263.930 249.796 

Net after taxes. 108;417 100,412 

—Mar. • • • 

*(1) Earnings— 1917 1916 

January gross.. $63,308 $49,211 

Net after taxes. 16,716 19.273 

—Apr. 

«(1) Earnings— 1017 1916 

Feb. gross $46,815 $46,007 

Net after taxes. 15,293 17,878 

Z mos. gross 100.123 96,218 

Net after taxes. 32,009 37.151 

SULLIVAN MACHINBBY CO. 

*(1) Beport. Year Bnded Dec 31. 1916. 

shows net earnings amounting to $1.- 
31.3,906, compared with $540,207 in 1915. 
Surplus, after payment of all charges 
and dividends, amounts to $603,558, an 
Increase of $406,379 over 1916. 

* (2) Extra Dividend. — Announced March 
22. 1017, that this company had declared 
the regular quarterly dividend of $1.50, 
and an extra of $1, payable April 15 to 
stock of record April 2. 

8ULLOWAT MILLS. 

* <1) Capital Increase. — It was announced 
at Franklin, N. H., March 0, 1917, that 
this company, manufacturer of full- 
fashioned, ribbed and seamless hosiery, 
had increased its capital stock from 
$250,000 to $500,000. 

SUMMIT FLAT MINING CO.» 

SPOKANE. WASH. 
•<1) Incorporated on Feb. 23, 1917. in 
Washington, with a capital of $1,000,000. 
Incorporators: J. W. Turner, Ralston 
Craig, B. B. Fraser. W. B. Phillips and 
Kenneth Murray. 



SUNDAY CREEK COAL CO. 

*(1) Strleken from List. — It was an- 
nounced Feb. 6, 1917, that the New 
York Stock Exchange had stricken from 
the list this company's 39-year 5% col- 
lateral trust sinking fund bonds, due 
1944. 



8UNNYSIDE COAL MINING CO. 

Ml) Italian Fuel Contract.— See Victor 

American Fuel Co. — Item No. 1. 



8UNNYSIDE ELECTRIC CO. 

^<1) Merger AathorUed. — See Canton 
Electric Co.— Item No. 1. 



SUN RIVER OIL ft GAS CO. 

OF SPOKANE, WASH. 
*(1) Capital Increased.— On April 14, 
1917, the company filed notice at Olym- 
pla. Wash., of an increase In capital 
stork to $250,000 and increasing the 
number of trustees to seven. 



•naoB. gross 

Net after taxes. 

*(1) Earnings— 
January gross.. 
Net after taxes. 

—Apr. 

«(1) Earnings— 

Feb. gross 

Net after taxes. 

t mos. gross 

Net after taxes. 
fDefldt. 



SUNSET BY. CO. 
*(1) EamlnjTS — 
November gross 
Net after taxes. 

6 mos. gros.s 

Net after taxes. 

—Feb. 

' (1) Earnings- 
Dec, gross 

Net after taxes. 



1916 
$29,141 

13.199 
163.077 

71.624 



1916 
127.145 
12,366 



1915 

127.880 

7.R62 

1.%..%'W 

43,225 



1915 
$18,8S& 
2,534 



190,222 
83,979 



1917 
$29,460 
13,987 



1917 
$35,615 
20,596 
65,075 
d4J»3 



15U1S 
46,759 



19]fl 
$80,880 
16,166 



]j916 
$16,252 



t! 



i,651 
,881 



SUN SHIPBUILDING CO. 
^(1) Bond Offering.— It was announced 
at Philadelphia Jan. 10. 1917. that 
Elkins, Morris ft Co. are offering $2,00(K- 
000 first mortgage 6% serial gold bonds 
of this company at 100 and Interest. 
The bonds are in coupon form and may 
be registered as to principaL They are 
redeemable In whole or in part at 108 
and Interest on 60 days' noUce. 

The Sun Shipbuilding Co. was organ- 
ized In Biay. 1916, to construct merchant 
vessels. The object of the company la 
to limit construction to vessels or stand- 
ard design. Property owned bj the 
company Includes 60 acres of land on 
the Delaware Jliver, at Chester, P»., on 
which are located the engine building 
plant of the Robert Wetherill COm Inc^ 
and the shipyard ways, which are of the 
most modem construction. The Issue or 
$2,000,000 bonds Is secured by mortgage 
on property of the company, valued at 
upward of $4,000,000. 

—Mar. • * • 

*(1) Contracts.— It was stated March 8, 
1917. that this company had received 
contracts for two 10,000-t6n freight 
steamers for the Cuuard Line at an 
approximate price of $1,750,000 per ship, 
making a total of 12 ships now nnder 
contract with the company, 

• 8UPEBIOB * BOSTON COPPEB CO. 

^(1) Oneratlons.- It was stated on Jan. 
25, 1917. that work of cutting the sUtlon 
at the 1,400-ft level of this company's 
mine at Globe, Aria., is progressing. 
Two hundred feet of shaft down to the 
1,400-ft. level was finished in December. 
Four or five hundred feet of cross-cut- 
ting will be undertaken early in 1917. 
The force of 90 men is largely employed 
in the oxidised zone. A new Nordberg 
pump, with a capacity of 600 gallons a 
minute, will be Installed on the 12th 
level. 



—Apr, 



Ml) Now Strike.— On April 11, 1917. it 
was announced that this company had 
made a new strike of chalcocite ore lit 
the 100-foot level. The company re- 
ceived in March $35,000 for ore shipped. 

• SUPEBIpB COPPEB CO. 

^(1) Prodnetlon, December and It 

Months.— Announced Jan. 23. 1917. that 
this company In December produced 
248.644 pounds of copper, against 
204.487 in November. 

During 1916 production totaled 8.- 
028,823 pounds, against 3,866,484 In 1915. 

—Feb. • • • 

*<1) Prodnetlon.— Announced Feb^ 19, 
1917. that this company in January 
produced 318,798 lbs. of copper. 

—Mar. • • • 

•(1) Production, February, 1917. — On- 
nounced March 16, 1917. that this com- 
pany in February produced 186.888 
pounds of copper, compared with 318,- 
798 In January, 1917. 
*(2) Beport, Year Ended Dec. 81, 1916. 
shows mining profit of $.'^1,933. or $3.31 
per share, compared with $245,017 , in 
previous year. 

Prodwtion totaled 3.034.656 pounds of 
refined copper, compared with 3,886^484 
pounds in previous year. Yield was 16.38 
pounds of copper per ton of rock, com- 

f»«red with 18.23 in previous year, 16.79 
n 1914 and ^.87 in 1913. Net cost per 
pound refined copper was 13.78 cents, 
against 11.79 cents In previous year and 
11.93 cents In 1914. 
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CopiMF sold in 1916 was at aYera^e 
price of 24.67 cents a pound. 

A dividend of $1 per share was paid 
Oct. 10. 

■(8) IneoOM Account, Year Ended Dec. 
SI, 1916, compares as follows: 

1916 1916 

Copper sold $748,782 $700,820 

Silver sales 26,732 19,404 

Total receipts— 775,466 720,224 

Min. profit 831,933 245,017 

Bal. quick assets 

Dec. 31 434.312 216,274 

—Apr. • • • 

«(1) Dividend. — Announced April 12, 
1917, that this company had declared a 
dividend of $1, payable April 30 to 
atock of record April 16. The initial 
dividend of |1 was paid Oct. 10, 1916. 
«(2) ProdneUon, Maroh, 1917.— This 
company April 18, 1917, reported March 
production as 209,960 lbs. of copper- 
compared with 185388 previous month. 

8UPBBIOB OXTOXN CO. 

•(1) Taken Over.— See Air Reduction 

Co.— Item No. 1. 

SUFiaUOB PBODUOTS CO. 

^(1) Ineorpomtod in January, 1917, in 
lUinois, with a capital of $260,000, to 
manufacture chewing gum and its 
products. Incorporator: Clarence Lile, 
Granite City. 

SUPERIOR SAND M GRATBI* CO., 

DETROIT, MICH. 
'(1) Capital Increaeed. — In February, 
1917, the company filed notice at Lans- 
ing, Mich., jof an increase in capital 
stock from $200,000 to $500>000. 

SUPERIOR STEEIi CO. 

*{1) Earnings, January and December. 

—It was stated Feb. 16, 1917, that this 
company had reported net earnings ap- 
plicable to dividends for the months of 
December and January of $436,646. 
After allowing for the part of the S% 
per annum dividends on the $3,500,000 
let pfd. and $2,000,000 2nd pfd. stocks 
outstanding and sinking fund require- 
ments, which is chargeaole to the earn- 
ings for the two months, there is left 
{336,712 applicable to dividends on the 
$6,000,000 common stock outstanding, 
pr at the rate of over $38 per share 
per annum. 

SUPERIOR STEEL CORP.. 
RICHMOND, TA. 

A eomplete description of ibis company appears 
in tbe "MlBeeUaneous Book" in your card cabinet. 
^(t) Ofllcers and Directors. — It was an- 
nounced Jan. 12, 1917, that the following 
had been elected ofllcers of this com- 
pany, recently purchased by a Philadel- 
phia and New York banking syndicate : 
James H. Hammond, Pres. ; Edward W. 
Harrison, Vice-Pres.; Joseph Hedges, 
Sec'y and Treas. 

- The directors chosen are : James H. 
Hammond. Edw. W. Harrison, Joseph 
Hedges, H. P. Devens, R. K. Cassatt, of 
Cassatt & Co., Edw. C. Lynch, of Mer- 
vfll. Lynch A Co., Benjamin Clark, of 
White, Weld & Co., P. Wilson Prltchett, 
pi Frazier & Co. 

1(8) Incorporated in January, 1917, in 
Virginia, with a capital of $17,000,000. 
Main ofiices, Richmond, Va. 
^(4) Initial Dividend on Preferred.— 
Announced Jan. 30, 1917, that this com- 
pany had declared an initial dividend 
amounting to $1.11 per share on the 8% 
pfd. stock for the period from Dec. 20, 

1916, the date of organization, to Feb. 
15, 1917. 

1(6^ New Officers. — Announced Jan. 30. 

1917, that at the meeting of the Board 
of Directors of this company at Phila- 
delphia on this date James H. Ham- 
mond was elected Chairman. K. V. 

.Harrison, formerly Vlce-Pres., was 
elected Pres. and H. F. Devens, for- 
merly Genera] Sales Manager, was 
chosen Vice-Pres. 

—Mar. 

* (1) Listed on Cnrb.— Announced March 
14, 1917. that the New York Curb Mar- 
kit Association bad listed U0,000 com- 



mon and 35,000 convertible 1st pfd. 
shares of this company's pfd. shares, 
par $100. 

SUPERIOR UNDERWEAR CO., 

PIQUA. O. 
«(1) Capital Increased.— It was an- 
nounced April 14, 1917, that this com- 
pany had increased Its capital stock 
from $50,000 to $1,000,000. 

8UPPLEE-BIDDLE HARDWARE CO. 

•(1) New Vice-Pres. — Announced Jan. 
SO, 1917, that F. I. Hall had been elected 
Vice-Pres. of this company in place of 
J. S. Bonbright. 

>(2) Banm Interest Sold.— On Feb. 15, 
1917, J. K. Baum announced that he 
had sold out his entire interest in this 
company to Heulings Llppincott, Pres. 
of the National State Bank of Camden; 
Marshall Morgan, of Philadelphia, and 
the Biddle interests. Mr. Baum was 
recently elected Pres. of the Empire 
Tire Co., of Trenton. N. J. 

BUPPLEE MIL& CO. 
«(1) InlUal Dividend on Pfd.— An- 
nounced Jan. 31. 1917, that this com- 
panv, Philadelphia, had declared an in- 
itial dividend of 1%% on the pfd. stock, 
payable March 1 to stock of record 
Feb. 20. 

SUPREME MOTORS CORP. CO., 

CLEVELAND, O. 
•(1) Incorporated In March, 1017, in 
Ohio, with a capital of $1,000,000. In- 
corporators: W. L. Qulnn, M. E. Glni- 
mey, G. E. Buchhelt, P. Bredel and IL 
I. Lodwick. 



SURFACE COMBUSTION CO. 

><1) Factory Established.— Announced 
Jan. 17, 1917, that this company, Incor- 

g orated with a cap^al stock of $600,000, 
ad established its factory and labora- 
tory at 15 Wilbur Avenue, Long Island 
City, N. y. It manufactures ovens, fur- 
naces and fuel-burning apparatus for 
burning gaseous mixtures, liquid and 
other fuels. W. B. Greeley is Pres., 
Linsee Blagden, Treas., and Charles E. 
Richardson, Sec. 

SUSQUEHANNA COAL CO. 

•(1) Sale.— See Pennsylvania R. R. Co. 
—Item No. 4. 



SUSQUEHANNA STEAMSHIP CO., 
INC., LONG BEACH. 

»(1) Incorporated on March 21, 1917, In 
New York, with a capital of $500,000, to 
engage In a transportation, commerce 
and navigation business. Incorporatorf> : 

A. L. Ehrman, F. and J. Anditore, 83 
Linden Ave., Brooklyn, N. Y. 

BUTTON CHEMICAL CO. 
»(1) Incorporated in January, 1917, in 
West Virginia, with a capital of $50(^- 
000. Incorporators: Thos. McCabe, of 
Sutton; J. B. Clark, R. L. Henderson, 

B. L. Smith and Claude B. Sharpe, all 
of Pittsburgh, Pa. 

• SWAN & FINCH CO. 

« (1) Balance Sl/feet, as of Dec. 31. 1016, 
shows a profit and loss surplus of $5.'*.0.- 
114, compared with $467,032 Dec. 31, 1915. 

* (2) Directors Re-elected.— At the an- 
nual meeting of tbis company April 16, 
1917, retiring directors were re-ele« ted. 

SWASTIKA FLEXIBLE METALS CO., 
CLEVELAND, O. 

•(1) Incorporated on March 6. 1917, In 
Ohio, with a capital of $250,000. Incor- 
porators: Lewis C. Pritchard. Urah K. 
Talbot, Maurice Maschke. Edward M. 
Hlrsh and James Mathews. 
•(2) Acqaisltion. — It was announced late 
In March, 1917, that this recently incor- 
porated company had acqulrfHl the plant 
of the Alloys Foundry Co., Warwick, O., 
and would manufacture various alloy 
steels under a patent process. Tbe 
plant Is being enlarged. 

SWEET, ORE & CO. 

^(1) Wage -Advance.— Wage Increases 

amounting to 10% were announced Jan. 



5, 1917, by this company, the largest 
manufacturers of overalls in the United 
States. Approximately 8,000 workers 
are affected. 

The increased scare will go into ef- 
fect Feb. 1. The company also dis- 
tributed recently a bonus of $40,000 to 
the emproryes in its 12 factories. 

• SWIFT * CO. 

Ml) Report, Tear Ended Sept. 80, 1916. 

— It was announced Jan. 4, 1917, that 
this company's earnings for the fiscal 
year 1916, based on |75,000,000 capital, 
were 27%. 

»wing ' 
Iwift. 
iarke, 
tarles 

were 

^(2) Statement by President.— On Jan. 
4, 1916, it was stated that Pres. L. F. 
Swift, in addressing the stockholders of 
this company, said in part: 



higher. Swift & Co.'s actual payments 
per hundredweight at all plants for all 
kinds of live stock during the fiscal 
year were: 

1915 1916 

Cattle $7.10 $7.21 

Hogs 7.09 8.49 

Sheep & Iambs. 7.80 9.16 • 
raisers over 
n 1916. This 
in excess of 
1914. 

during the 
in 1915. The 
lesale prices 
;e consuming 
B as follows: 
Fiscal Year: 1915 1916 

New York $11.64 $12.12 

Philadelphia — 11.57 12.11 
Washington — 11.63 11.86 
Chicago - 10.86 11.19 

Average $11.42 $11.82 

"Values will not continue, however, 
to rise Indeflnitely. and this is the time 
when the prudent individual should con- 
serve his resources against the reaction 
whic his bound to follow. 

"The total distributive sales for the 
1916 fiscal year exceeded $575,000,000. 

"The wages of most employes have 
been advanced during the year, amount- 
ing to an increase in the Swift A. Co. 
payroll of about $5,000,000 per annum." 
^(8) Income Account* Tear Ended Sept. 
80, 1916, shows: 1916 1915 

Net profits $20,465,000 $14,087,500 

Surp. aft. divs.- 14.465,000 8,650.000 
^(4) Balance Sheet, as of Sept. 30, 1916, 
shows a profit and loss surplus of $60,- 
753,243, compared with $45,850,000 Sept. 
30, 1915. 

M8) 

dispi 

000 < 

sure< 
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right 
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Arrangements probably to be made to 
brins a large amount of cattle Into 
South St. Paul from Nevada from now 
on, a portion of the Nevada Company's 
stock being sent in first. 

—Mar. 

»(1) Demurrage Charge Declaion Af- 
firmed.— See Hocking Valley Ry. Co.— 
Item No. 2. 

• (2) Order for Locomotive. — See Bald- 
wnl Locomotive Works.— Item No. 6. 
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three months Blnco this company paid geb. gross $28,436 $26,413 );^Jj in ??• t^n^jSif 752?^£ib 

an extra dirldend/ of 33%%, there was Net after taxes. t2,446 t3,566 M?a Ji^ Tinli^S Am?,^ 

a strong rumor that another melon was 2 mos. gross 66,760 49.192 '**=^*«"»« reperesenw lamarttcs. 

In proapect for Spring. Net after taxes. t294 t6 614 ^') Olrcvlar to StodEholden.— It waa 

The stock dividend paid to Novem- fDeflclt. ' ' stated Feb. 22, 1917. that In a drciUar 

ber capitalized surplus accumulated to Tamarack stockholders notlMni 

prior to March 1, 1913, when the Income tacOMA GAS CO them of meeting called for March Id to 

tax went Into effect. It Is pointed out s/u Beceivmhinl-SM* RvArpft nna r^ ^^^^ ^P^^ «^c o' ^^^ assets of the com- 
that there has not yet been any division -liLS^ 1^ Everett Gas Co. p^^y (^ Calumet & Hecla Mining Co. 

of the four years' surplus earnings since for f3,600,000, or $60 per sharo, Prea. 

that date. If the books were audited ,„^^^„. ^„ ^ Smith stated that not leas than three- 

today they would probably show a bal- TACOMA BY. M POWBB CO. fifths of the entire stock to St Rom- 

ance sheet surplus of around $50,000,000. "(1) Improvemeiit».r~It was announced pany should be voted favorably to as- 
whlch would, of course, permit a 25^^ Feb. 10. WIJ, by Louis H. Bean, Gen. sure coneumiMtlon of the sSS oTrtS- 
stock dividend on the $160,000,000 capital Mgr. of thla company, that approxl- Stes are to be SoMltedi^h the Er^ 
If directors chose to oJdler It. ^ ^^ mately $^600,000^ wouli be spent In S?nta Natl^al ^wk, B^^^^^^ 

Swift In Its 1916 fiscal year to Sep. Tacoma, Wash., In 1917, by that com- SflO ner s^ra will h« na^bll l^mMit. 
tember 30 earned slUfhtly more than $27 pany and the Puget Sound ^ectrlc^. Sel^on the trSsfter to t^a &^^ 
a share on $75,000.0(X) stock. Profits In Co., both of which are controlled by H^cfa Vnlna Co If no tSSrf^ 

?Ar'''^A'iLZV'i^\iL'''^J^^^^^ S!SJ?5"' ^^""^ ^"^^^"' ^^^ * ^^^ ?^rtlSSit2?-arJ'toV*wtoLoS 

year are known to have been very much Power Co. ThA latfAr nf PrAA iimifK mt%A iHm 

ahead of the same period a year ago, A considerable amount of the funds Aitmiiiir tn r^inmiS* a n^i. »i«aS»» 

and on the $100,000.(«p stock ft Is est! - appropriated wlU go into new eqiS* 4 wll WmaSirSrowrty w 

mated the company la earning at the ment and for bettering the serrica. Feb 13 lSl7 l^^^^J ^*» «*«^ 

rate of over $30 a share. Wilson & Co. 's n^it^J^ L' vxm^\» ..ww^f^ «>w ^m^ 

the MeSrr%.nS«7T Mt of WluSn * l<*Jt B«or«iil»tloii.-Se« Talbot BoHer Tamarack Co. that It haa depMltMl 

share en the common after a month's »,aw«^^ «^ww^«. -. oana. 

proportion of pfd. dividends, compared 'f^JiJ???^?* * — MbT. ' * • 

jrltfi about $12 a share for the year .(i,«£5JSS^S.^^i ^arch 27. 1917. the Ml) Prodaetlon. ^^ra-y. mT--A.. 

^ New York "Commercial" said that nounced March 16, 1917, that this com- 

STI^TIAN oiT, ro owing to the demand for Talbot boilers P«ny In February produced 629,311 

• (1) IncorDonito^^n March 24 1917 i? *^¥ campaign for naval preparedness Pounds of copper, compared with 885,- 

thls co^w^wM^B?orDor3ed under V^ financial reorganization of^ the Tal- 328 in January, 1917. 

the Uw?Sf ^el^ware to To a D^^^ S.^L^®"®'" C<>' became necessary. The ?(«) 8iH« AuthorUed by 8toekholdera.r-. 

and reflnlnff b^lMsa IncornoiStor? ^"*^,<*^ ^^^^^"^ * Engine Corp. was re- It was announced March 16, 1917, that 

fnclude J fren?h Mllier Se?wU?y Sf gently chartered under the laws of Dela- stockholders of thU company at a spe- 

Galena SlirnSl Oil Co anT Daniel ^/r® ^o take over the patents and assets cial meeting voted to sell the assets of 

Grtmm one of the laraest nrodnceJs of ^J Vi^^Srifii'^** company with a capiUl the comnanv to the Calumet A Hecla 

•11 li th? FrSnkllS flSd ^^^^^^^" o' of $1,000,(»0, The newly Incorpoarted Mining Co. for $3,600,000, or $60 a share 

It was suSd that the comoanv had a <^o5P«ny has purchased a large factory There were 48.061 shares voted In fayor 

aet«eTSrodietlo5^Vs5u?h^^s^^^ lH *Jft'h ltVeSla?Ld't'aSa?itf^W^i ll ^ui^S'''^' '"^"^ *^"" ^^ three-flfth. 

and West Virginia and will drill exten- fn a oosltlon to m^k a 2?nfiifjA iL?h '^'**"^ 

•ively during the summer of 1917. The of borers a yea? 15,000,000 worth j^ • # • 

SJSy'tJ'wodu^ln^ olf *^"^"^» P''^'*" ^,IJ„ha8 been decided to offer at par for MD Property Transferred.-On March 

cu>aiiy 10 proaucingou. public subscription $320,000 of the pre- 29, 1917, stockholders were notified that, 

«w^,..«.r,«..« ....• ^» « ^ f erred stock. This stock is a 7% par- In accordance with vote passed at 

•^"SSS^Si ^^^^ OBDBB CO.. INC.. ticlpating issue with a par value of $10 special meeting March 16 declaring a 

i/t^^*fyj?*?- ^ ^ X .« ?S^£S?'^i'?iJ®; Pi"^ **^,*.*^t?^ lSf"« o' W dividend fn liquidation, the cba- 

ii}i *J?*^**** In«M»^d.— On Jan. 12, $38p.(K)0 of that class of stock. The re- veyances of the rights and assets of the 

1917. the company filed noUce at Albany, malnder of the capital consists of 620.000 Tamarack company had beendeliverod 

?• ^-ieSLS". *^S£S!15S.^ capital stock Jhares of common stock of a par value to Calumet ft Hecla Mining Co., and 

from $60,000 to $250,000. of n « «b«re. In a statement made to on presentation of stock certificates or 

c. w. Launon & Co., the bankers who the recelots of the MArrhsntA Nai-iAn«i 

STBAOUSB, l^KB SHOBB * offer the stock. P. A. i'albot, Pres. of the Bank thewfo? dfddend^ woufd be nSd 

NOBTHBBN BY. corporation, states that the present vol- at that bank °'^°^°*" ^^^^^ ^ P"** 

^<1> Bonds.— See Empire United Rys., "me of business of the company Is large */«) Prodn«tton Mareh. UiT_Thl« 

Inc.— Item No. 1. ^ * enough to meet alf dividend requlii- comnanrAS?!! ?^ IMT^oortJd Mifrh 

TABBB MttM. ments on both classes of stock. ^ prXc'tfon^^'ai' 5lb.403^'lbSr5?^co^t 

'7^Voif^i[?*?iT***"*"~^'*'\?"P^f^,''®*'^- TALKING wrTTTR^ rw#i compared with 529,515 previous month. 

7, 1917, that this company had declared 1 ^r?*~** PICTUBBS. IlfC. _J *' 

a dividend of $6 a share. In addition to JW*^''^?'^^^^}^^ ^^ January. 1917, In -,.„^. »»»#,«»»« **, 

the regular $1.60 dividend. California, with a capital of $250,000. TAMPA BI.BOTBIO OO. 

-.Mar • • • Directors: Chas. J. Post. B. H. Ferron, Ml) Bamings— 1916 1915 

,.-f^** ^ ,^ A. W. Allen, E. W. Oebauer and J. W. Nov. gross $80,780 $83,696 

•d) Stock pecreaw.--It was announced Schnell. Net .* ^753 ^iS 

March 1, 1917, that at the annual meet- Surp. aft. chgs- 32.288 314.790 

*°R*£' ***]■ company* >t was voted to TALLAPOOSA MILLS. INC. U mos. gross 961 412 980*780 

ratify and "PProve the action of the *0) Hntche»on Mfip. Co. Aoqalred.— See Net 4341871 47^878 

directors In buying 500 shares of Taber Hutcheson Manufacturing Co. — Item Surp. aft chgs. 882.480 427455 

Mill stock. It was also voted that the No. 2. * i,^. • , , ««*.«« ^..wv 

capital stock of the corporation should —I* CD. 

be decreased $60,000 by cancelling these oTAMABACK inNINO CO. •(!) BaralBga— 1916 1915 

shares bought This purchase reduces t<I) Sale Negotiations.— It was stated December groas $91,444 865.779 

i??wv5)i£}^^^****on from $1,250,000 to Jan. 12, 1917. that rfei. Smith, of this Net 45 940 €^444 

V*/Sr'S!^' . company, had negotiated for sale of the Surp. after chgs, 41.578 87.160 

Im^^' t^^^^JFA* 1916.— It was announced company's property for $4,000,000, ap- 18 mos. gross... 967,066 961.049 

March 24, 1917, that at this company's proximately ma share. "'••**' ^^^ * 439;868 418.lS 

annual meeting, earnings for year ended The sale Is subject to the necessary Surp. after chgs. 886,968 495,801 

Dec. SI, 1916. were $319,000, or about vote of the stockholders. mg^^ • • -ou,**** «m»ov« 

26% on Its capital stock. »(2) Prodaction, December and 12 —Mar. 

««^^.«« •.-- .-"^riT" Months.— Announced Jan. 23, 1917. that •(!) Earnings— 1917 1916 

TACOMA BA8TBBN B. B. CO. this company In December produced Jan. gross $92315 $86,705 

Ml) Earnings— 1916 1915 570.380 pounds of copper, against 604.- Net 44,736 42865 

November gross $40,647 $43,414 831 In November. Surp. after chgs. 40.48l 38.668 

Net after taxes. 1.846 6.245 ^During 1916 production totaled 6.606,- 1« mos. gross 972.696 982.m 

5 mos. gross 235.661 228.973 620 lbs . against 3.888.150 In 1915. Net 441,238 476.625 

Net after taxes- .^^101 52.842 Feb. • • • Snr p. after chgs. 888.866 424.406 

—^^^' • • • Prodnctlon.-Announced Feb. 19. Pebru^'Sfo"^ lJS??fio S^La 

«(1) Baralngs- 1916 1015 1917. that this company In Janua^ Net XnlnlS ^'^ ^'^ 

Dec. gross $86,884 $36,894 produced 586.828 lbs. of copper. S^iTrp after chVs" 40'2M 4l'S 

Net after taxes. 978 4.095 '(2) Meetlna to Consider sSc-It was 12 mos. gJoSs 972 6^ 900*^ 

6 mos. gross 272,646 265.868 announced Feb. 17. 1917. that a meeting Net earnings 4^*744 Bo'SS 

Net after taxes 34.079 56,437 Pf this company^s stockholders to vote Surp after chis": SOT'394 427*iS 

— Mar. • • • upon the question of selling the com^ * » . »<•«« 4^,160 

VI) Eamlnrs— 1017 iqia P^'S ^^^^^alnmet & Hecla would be held Apr. 

JanuaiT grwT kS?26 ftSi?m <^n March 16. The advertisements which *(1) Earalngi.-. 1917 1916 

Net aSr ullr 2'^ ^'22 """l^ ^^ l^^ ^^^^^ ^ ^ay» »>efore the March gross.-.. |S.766 mSzH 

IDeflSt • ^'^® Sri^«f ^*^« appeared in Houghton, Net ...t ^S^U %m 

' Mich., papers, Surp. aft. chgs. 88,439 UJSi 

Thlt infOrmaUon, while not guarantetd, 1$ Wlprp^ ^ b« corwct. ^^ ^ 
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IS MM. fTOSa 

Net . 

ftnrp. aft, ehgs. 



960.360 980.709 

445.851 475.787 

893.522 423,585 



TAMPA * GULF COAST B. B. 

«4i) Taken Over. — See Seaboard Air 

Line Ky.— Item No. 2. 

TAMFIOO-PANVOO Olli FI1EI.DB. 

*(1> Bold.— See Tamplco-Panaco B. B.— 
Item No. 1. « 



TAMPICO-PAKUCO B. B. 
•(l> Seld.— A Tampico. Max.. dlapatcM 
March 14, 1917, sUted that oflTclal notice 
had been received there from London 
that this company*! railroad had been 
■old to interests that are closely identi- 
fied with the Boyal Dutch Co. 
AloniT with the sale of the railroad 
there was disposed of also the holdlnsrs 
of the Tampico-Pannco Oil Fields and 
the Choyles OU Co., Ltd.. which are 
•itoated In the Tampico resion. The 
consideration InvolTed Is said to have 
been approximately 16,000,000. 

The interests that have purchased 
these properties have organised what is 
known as the Anglo-Saxon Petroleum 
Co.. which will take them over and 
operate them as subsidiaries of the 
Boyal Dutch Co. 

The Tampico-Panuco B. B. runs from 
Tampico to the town of Panuco and the 
Panuco oil field, 36 miles. It is planned 
by its new owners to make this railroad 
tne nucleus of an extensive system that 
will afford transportation outlet for a 
number of oil fields of the Gulf coast 
region. The main line will be ex- 
tended up the valley of the Panuco 
Biver for a distance of about 200 miles. 

The Anglo-Saxon Petroleum Co. alio 
Includes in Its plans the construction 
of a large refinery which will repre- 
sent. It is said, an investment of more 
than 12.000,000 gold. 

The Koyal Dutch Co. already owns 
one well in the Panuco field which has 
a measured output of 118,000 barrels 
of oil per day. The lack of transporta- 
tion and marketing facilities heretofore 
has prevented the utilization of this oil 
supply. A fleet of tank steamers will 
be put in service by the Anglo-Saxon 
Petroleum Co. 



TASH-OBN MINB8, LTD. 

>(1) BqalpmeBt.— It was stated March 
13, 1917, that this company had pur- 
chased rails and ore cars for under- 
ground work. A dispatch states tbat 
in the northeast drift the average assay 
frem 25 to 53 f^t is HO, and the south- 
east drift shows assays of |06. 
*(t) Develepment. — Telegraphic advices 
state that development work in both 
the north and the south drifts on the 
vein at the 100-ft. level shows values 
far greater than the management had 
reason to anticipate a fortnight ago. 
A telegram received Monday reports 
that values, particularly in the north 
drift, show a steady Increase. The 
vein is gradually widening and, accord- 
ing to information submitted to the un- 
derwriters, substantial results are ex- 
pected to follow the announcement that 
a large ore body has been disclosed. It 
is stated that formal application for 
tistlng Tash-Orn on the New York Curb 
will be made shortly. 

TATA IBON * STBBL CO. OF INDIA. 
^ (1) Pljr Iron Negotiations. — It was 
stated Jan. 24. 1917, that negotiations 
are under way between this company 
and Mitsui & Co., of Japan, for the 
purchase of 1.600,000 tons of pig iron 
from the Sakchi furnaces to be delivered 
in equal installments over the following 
ten years. This probably will prove to 
b« one of the largest pig iron contracts 
on record. 

—Mar. 

*a) OoBtrMt,--See Pennsylvania Bn- 
gineering Co.— Item No. 1. 

TAUNTON-NBW BEDFOBD 

GOPPBB CO. 
«(1) Stoek Dividend.— On April 16, 1917. 
this company declared a 50% stock divi- 
dend from surplus represented by in- 



creases in permanent plant and other 
assets. It is payable to shareholders of 
record March 22. The capital Increase 
raises the authorized stock from $800.- 
000 to $1,200,000. 

TAUNTON OIL CLOTH CO. 

«(1) Stock Dividend.— On April 19, 1917, 
the "Daily News Kecord," New York, 
said this company, on the basis of its 
undivided profits, had increased its au- 
thuri7.ed capital stock from $100,000 to 
$300,000 (3.000 common shares). The 
new shares were distributed as a stock 
dividend among stockholders of record 
April 13. 

TATCO BOLLBB BEABING CO.. 
PBOTIDENCB, B. L 

*<1) Incorporated on Feb. 16. 1917, in 
Rhode Island, with a capiUl of $500.000 ; 
5,000 shares $100 each. Incorporators: 
Ralph M. Greenlaw, Chas. B. TiUey and 
Edwin J. Tetlow, all of Providence, 
R. L 

TATLOB^WHABTON IBON * 
STEEL CO. 

A complete descriptioa of this company appeani 
in the "Miscellaneous Book" in your card ci^lnet. 
•(1) Beport, Year Ended Dec. 81, 1916. 
shows net earnings after depreciation of 
$359,374, and surplus after bond Interest 
•and pfd. dividends of $79,205. The un- 
filled orders amounted to $1,250,375. 

—Apr. 
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The 5.1% earnings on the common 
stock were made possible by the good 
showing of the company's plants at 
Philadelphia and at High Bridge. N. J. 

The Easton plant has been made to 
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$100. On this basis a resumption of 
dividends on the common stock is an-« 
tlcipated. 



The following directors were chosen: 
Theodore H. Banks, Trowbridge Calla- 
way. James Imbrle, William Selfrldge, 
Dr. V. G. Slmkhovitch. Knox Taylor and 
John F. Wallace. 



TEAOHOUT (A.) OO^ 

CLEVELAND, O. 
*(1) Capital -Increased.— It was an- 
nounced Feb. 24. 1917, that this com- 
pany had increased its capital atock 
from $200,000 to $500,000. 



TECUMSEH MILLS. 
* (1) £xtr» Dividend.— Announced March 
22, 1917, that this company had declared 
the regular quarterly dividend of l^% 
and an extra of 2^%, both payabla 
March 31 to stock of record March 20. 
The usual quarterly rate is 1^%. In 
the two previous quarters extra divi- 
dends of 3^% were paid. 

TELLEB-PBOTECTOB CO., INC. 

^(1) Incorporated on Jan. 12. 1917, in 
Delaware, with a capiUl of $500,000, to 
manufacture devices for the protection 
of bank tellers. Incorporators: Q. W« 
Lancaster. C. W. Kex and 8. Wilson, 
Richmond. Va. 

TELLICO OIL * GAS CO. 

«(1) Merger.— See Crown Oil Co.— Item 

No. 2. 

TEMISKAMINO MINING CO., LTD. 
>(1) Beport, Year Ended Dec. 81, 1916, 

shows gross profits of $708,877. with 
operating coiTts amounting to $356,986, 
leaving a net of $352,890. 

Profit and loss account shows balanca 
carried forward from 1915, $896,86a 
Distribution was made as follows: In 
dividends, $225,000 (as against $75,000 in 
1915) ; $25,917 for depreciation on build- 
ings and plant; transfers to contingent 
account re North Dome and Cooalt 
Hospital, $322,527; old accounts writ- 
ten off. $5,307. The balance carried for- 
ward therefore amounts to $671,000. 

The balance sheet gives cash In the 
bank, $275,817, in addition to $42,312 due 
from smelters. $183,507 bullion in stor- 
age, which, with ore in transit and on 
hand, interest accrued. Insurance and 
accounts receivable, amount to $679,599 
in quick assets. % 

Total assets are given at $3,569,097. as 
against $3,472,091 in the 1915 report. 
Current liabilities are shown as $19J97& 
*<2) Production, 19l4, is given in the 
company's report at 1.263.848 ounces, at 
against 1.664.061 ounces during 1915, 
while the reserve for mill feed under- 
ground on timbers ready to treat was 
increased to 15.734 tons. The mill oper- 
ated for 309 days, treating 32,897 tons of 
ore. 

—Mar. 

*(1) InJanctioB. — It was announced 
March 5, 1917, that on the application 
of Max S. Morganstern, a temporary 
injunction had been granted restrain- 
ing this company from taking any ac- 
tion on the by-laws for the purchase of 
600,000 shares of Kirkland Lake at 60 
cents a share. 



TEMISKAMING ft NOBTHEBN 

ONTABIO BY. 
*(l) $876,000 Planned for Improvements. 

On April 21, 1917. the "Bailway Beview" 
stated that thia company was planning 
an expenditure of $876,000 for Improve- 
ment h, of which $250,000 is for 100 new 
freight cars; $100,000 for the erection 
of steel bridges; $125,000 for extensiona 
to the Kirkland Lake branch, and $143.- 
000 for general construction. 

TENNESSEE CENTBAL B. B.— (Bee.) 

Ml) Earnings— 1916 1915 

November gross $160,302 $1303^ 
Net after taxes. 36.668 16.231 

5 mos. gross 755,783 681,631 

Net after taxes. 199,129 119,718 

— Feb- 

>(1) Earnings-^ 1916 1915 

Dec. gross $148,368 $184,237 

Net after taxes. 33.046 17.032 

6 mos. gross 904,151 815.867 

Net after taxes. 232,175 186,750 

*<2) No Bids Offered.— A Nashville. 
Tenn., dispatch Feb. 15. 1917. stated 
that no bids had been offered for this 
company's railroad, which was to have 
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been lold at public auction. Special 
Master E. L. Doak delayed the disposi- 
tion of the property until March 1. 
The court ruled that no bid under $1.- 
360,000 could be accepted. 

—Mar. • • • 

«(1) Baminr*— 1917 1916 

Jan. gross $140,070 |119,437 

Net alter Uxes. 26,134 8,»91 

—Apr. • • • 

*a) JSarnloKs— 1917 1916 

Feb. gross $120,934.15 $119,243.65 

Net after taxes. 12,654.48 13.933.91 

2 mos. gross 267,004.11 238,680.89 

Net after taxes. 38,68a78 22,924.47 
♦ («) Sale Adjourned to May 8.~A Nash- 
ville,^ Tenn., dispatch AprU 3, 1917. 
stated that notwithstanding the upset 
price had been reduced by the court 
from $1,350,000 to $700,000 there were no 
bids for this property when it again 
was offered for sale on that date. The 
sale was adjourned to May 3. The pre- 
vious offering was on Feb. 15. 

The road is to be sold subject to the 
prioj lien mortgage of $4,014,000. It is 
further said it is posslbje that Nash- 
vlUe may acquire these bonds before the 
sale date at an option of CO cents on 
the dollar. 

TBNNB8SBE COAL, IRON ft B. B. CO. 

Ml) Stricken from Ust.— Announced 
Jan. 2, 1917, that the New York Stock 
iiixchange had stricken from the list this 
company's Birmingham division Ist tfon- 
solidated 6% bonds and Tennessee divi- 
sion first mortgage 6% bonds. 

—Mar. • • • 

•(1) Property Transfer.— A Birming- 
ham, Ala., dispatch March 8. 1917, stated 
that this company had filed a deed 
trapsferrlng all its title and interest 
in the Birmingham Southern R. R. to 
the latter, thus making it an absolutely 
Indepefadent property, although owners 
of i;he Tennessee Co. will continue to 
own it. 

Th^ Birmingham Southern has been 
declared a cotamon carrier. It reaches 
mining and mill plants in Jefferson and 
Bibb Counties and is within nine miles 
of the Warrior River, to which it prob- 
ably will be extended if the United 
States Steel gains its merger suit. 
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—Feb. 

'(1) Sued by Bussia. — Announcement 
was made at New York Jan. 31, 1917, 
that the Russian Government had filed 
suit against this company and the 
National Surety Co., its surety, to re- 
cover $y40,000 advanced to the Ten- 
nessee Copper Co., which was taken 
over by the Tennessee Copper & Chem- 
ical Co., on contracts for trinitrotoluol 
in 1915. 

A large part of the advance payment 
was used to build a plant which was 
destroyed by fire in March, 1916. 

Vice-Pres. Griffin, of the Surety Co., 
Issued a statement that the Copper 
Co.'s treasury was strengthened under 
recent reorganization with a much 
larger sum than necessary to meet the 
Russian claim and that the Copper Co.. 
which denies liability to Russia, is in 
a strong financial position. 

—Mar. • • • 

*(1) statement Concerning Bnaslan 

Sult.--It was stated on March 28, 1917. 
that in the two suits of the former Im- 
perial Russian Government against this 
company for recovery of $1,^,000, the 
National Surety Co. is named as co- 
defendant in but one of the suits, in- 
stead of both as previously stated. The 
National Surety Co. as security for the 
due fulfillment of the terms of the con- 
tract on behalf of Tennessee Copper in 
connection with the advance of $1,140,- 
000 made to the copper company by the 
Russian Government, is named as co- 
defendant In that suit only. 

The second suit against the company 
Instituted by the Russian Government 
is for the collection of $228,000 agreed 
upon in the contract as liquidated dam- 
ages, for the non-fulfillment of the 
agreement. 

William J. Griffin, Vlce-Pres. of the 
National Surety Co., Is authority for 
the statement that the surety comoany's 
protection is such that little. If any. loss 
will accrue to the company even If the 
pult be decided in favor of the Russian 
Government. 

The statement has been made that the 
copper company Is prepared to return 
to the Russian Government the total 
amount of the advance payment made 
on basis of the contract. In case the suit 
for liquidated damages be withdrawn. 
# • • 



• TENNESSEE COPPER ft CHEMICAIi 
CORP. 

Ml) Earnings, 1916, Estimated.— On Jan. 
9. 1917, the "Wall Street Journal" said 
that until the various suits and other 
dlmcultles of the Tennessee Copper Co. 
which remained to be settled when that 
company was taken over by the new 
Tenneasee Copper & Chemical Corp. are 
finally disposed of. It Is Impossible to 
make a rieport on the earnings of the 
company for 1916, or Its financial stand- 
ing at the close of the year. 

The Russlsn claim, involving approx- 
imately $1,150,000, In all likelihood will 
be compromised for a much smaller 
sun). 

The new management has been mak- 
ing strenuous efforts to put the com- 
pany s affairs In shape and to rehabili- 
tate the plants, which had been permit- 
ted to run down. 

Copper production In 1917 should be 
between 11,000,000 and 12,000,000 pounds, 
and sulphuric acid production over 200,- 
000 tons. It will take some time to 
bring the acid output up to the com- 
pany's capacity of 300.000 tons, as the 
older and larger acid plant is in need 
of. repair. 

Estimating earnings on a production 
basis of 12,000,000 pounds of copper 
and 250,000 tons of acid, the net vleld 
l^^^l^^ should be approximately 
$1,000,000 a year, or $2.50 per share oil 
the 400,000 shares of the Copper A 
Chemical Co. This Is assuming normal 
prices for both products. 

Profits In 1917 should be larger. The 
company's copper output Is sold up un- 
til mid -Summer at high prices and It is 
likely that a net of between $3.75 and $4 
a share will be achieved. 

Future earnings may be materially in- 
creased. 



— Apr. 

UP^I®* Annual Report Shows $2,779,- 
S* S^*".**"* Hand.— On April 27, 1917, 
the "Boston News Bureau'' stated that 
tnis company, formed to refinance the 
lennessee Copper Co.. had acquired 
over 95% of the latter's stock. Most 
of the claims and suits against the 
Tennessee Co. have been satlsfaetorlly 
settled, while the claim of the Russian 
Government has been disputed by the 
company, with an^actlon now pending 
In the courts. Settlement has been 
made with International Agricultural 
Cbemlcal Corp. H. W. Stlner A Son 
«nd the By- Products Chemical Co. 

piniil"'l?^}?»?^®.^^^t,<>' *^« Tennessee 
Copper & Chemical Corp. shows cash 

2J,^"^«,?°^ *^' ^^16 amounting to $2,779 - 
?^* J}}^^^ was paid to bankers for un- 
derwriting the financing plan $400,000. 

• TENNESSEE COPPEB CO. 

•<1) Sued by Bussla.— It was announced 

Imperial Russian Government, through 

F^^tno^fi,^^'**^^"' ^^^ brought suits 
against this company and the National 
Surety Co. to recover $1,368,000. The 
litigation concerns a contract made by 
the Russian Government with the cod- 
per company for the dellverv of 4,800 - 
000 lbs of trinitrotoluol at 05 cente k 
•pound before Nov. 1. 1916 

To bind the agreement the Russian 
Government paid In advance $1,400,000. 
and the Tennessee Copper Co. fumlihed 
a bond with the National Surety Co. to 
cover the amount. 

^^t«£2RR^*^ officials also promised to 
pav $228000 as llauldated damages In 
case of default. The Russian oSvern- 
^nt alleges a complete breach of con- 

— Apr, • • • 

t.i\} ^'f?**/**'' ^^ Denied.— This com- 
pany filed Its answer April 14. 1917, to 



the suit begon in. the Federal District 
Court in New York bv the Russian 
Government to recover $1,140,000 paid Ut 
advance on an order for a large quant- 
ity of explosives which were not de- 
livered. The answer admits the receipt 
of the money, but says that it was used 
in altering its plant so that the con- 
tract might be carried out. 

At midnight on March 20, 1916, the 
plant usedJror manufacturing the trini- 
trotoluol was destroyed by a fire and 
explosion that were not due to any 
neglect of the defehdant. The National 
Surety Co.. which guaranteed the carry- 
ing out of the contract and was made 
a co-defendant, filed an identical 
answer. 

«(8) Over 9S% of Stock Taken Up.— See 
Tennessee Copper & Chemical Corp.— 
Item No. 1. 

«(8) Profit and Loss Stoienient for 1916 
compares as follows: 

1916 191S 

Oper. profits $834,571 $1,306,167 

Interest, reserve 

& depreciation 446,913 248.009 

Balance profit.. 387,658 1,058,158 

Dividend 150,000 600.000 



$237,668 
2,375.100 



306.126 
1,200.000 



$468,158 
1.906,207 



TWs informstJon, while not guaranteed. Is believed to be correct 



Balance 

Previous surp 

Profit for copper 
Jan. 1, 1916. 
sold for future 

shipment 

Special reserve- 
Balance, surp. $1,717384 $2,375,100 
(4) Operations, 1916, Outtlned by 
Treas. Westlake. — In connection with 
the profit and loss statement of this 
company for 1916 Treas. WesUake said 
that production from company ores for 
1916 amounted to 9,404.295 pponds of 
copper, with recoveries of 65.790 ounces 
of silver and 219 ounces of gold. From 
custom ore there was produced 806.243 
pounds of copper. Cost of production 
was 14.36 cents a pound. 

Production of sulphuric acid amount- 
ed to 181,637 tons. Production for the 
first quarter of 1917 amounted to 3,119,- 
471 pounds copper from the company's 
own ores and in the same period add 
output totaled 55.967 tons. The March 
acid output was the best in the com- 
pany's history, amounting to 23,000 tons, 
or at the rate of 276,000 tons per annum, 
against 181,000 tons produced in 19ia 

There has been set aside in addition 
to general reserve for depreciation 
charged against earnings for the year, a 
special reserve out of surplus of $1,200.- 

000 partly to cover depreciation Of No. 

1 acid plant. 

^*^<^^*°- *' 1^17. the Tennessee Cop- 
per ft Chemical Corp. has received from 
the Tennessee Copper Co. $1,000,000 first 
mortgage 6% bonds as collateral secur- 
ity for money borrowed. 

During 1916 numerous troubles. In- 
cluding s cave-in, strikes and other la- 
Dor troubles, combined to reduce out- 
put and Increase the cost of copper. 
These causes also operated to rednoe 
acid output. 

TENNESSEB JSLIilCO COAL CORP. 

•(1) Taken Over.— See Reliance Coal ft 
Coke Co.— Item No. 1. 

TENNESSEB LUMBEB ft 

COOPERAGE CORP.. 

DOVER. DEL. 
•(1) Incorporated on Feb. 24, 1917. in 
Delaware, with a capital of $350,000. to 
acquire timber lands and to operate 
sawmills^ ^Incorporators: Chas. H. 
Jones. W. I. N. Lofiand and Geo. W. 
Morgan, Dover, Del. 

TENNESSEE POWER CO. 

*(1) linings, November, 1916.-^An- 
jounced Jan. 5. 1917. that this company 
for November reported ffross of $154^- 
^'Jj,* ??!?, ^f *^* <>^«' Norember, mi 
while totAl Income was $27,885. a de- 
crease of 47*. with a diflcit after 
charges of $11,720. compared with a 
surplus of $18,341. 

Ut) Operating ResnUs AbBarmaL--On 
Jan. 5. 1917. it was stated that the oper- 
ating results of this company for No- 
vember, 1916^ were abnormal, beln# dse 
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to th6 fact tbat the dry period of 19ie 
came Just at a time when the car short* 
age was acate, and as a resiilt prices for 
coal for the steam reserve plants ad- 
vanced to almost prohibitive figures. 
The requirements of the company for 
steam generation of power In Novem- 
ber were heavy and the cost of coal for 
the plants was great, making the operat- 
ing costs abnormal. The situation will 
adjust Itself when the flow of streams 
used for the generation of hydro-electric 
power Is restored by tbe Winter ruins, 
which began early In December. 
*(S) Operattona.— It was sUted Jan. 20. 
1017, that this company, the prlndpaV 

Sneratlng subsidiary of Tennessee Ry., 
ght A Power Co., Is distributing a 
load in excess of 132,500 kilowatts of 
energy. The first unit of the Great 
Falls hydro-electric plant has just been 
installed and placed In operation at a 
cost of 1500,000, exclusive of lands.and 
other rights which cost an additional 
1400.000. 

The new unit has 10.000 kilowatts 
capacity and the company has In addi- 
tion generating capacity of 20,000 kilo- 
watts on the Ocoee River, 12.500 kilo- 
watts at the new ParksvUle steam plant, 
18,360 kilowatts at the NashrUle steam 
plant, 6,600 kilowatts at the ChatU- 
nooga steam plant and 4,000 kilowatts 
at the Knoxvllle steam plant, and Jn 
addition purchases 40,000 kilowatts from 
the hydro-electric station near Chatta- 
nooga of the Chattanooga &. Tennessee 
River Power Co., controlled by the 
Brady Interests. The company has 620 
miles of high-tension transmission lines 
now In operation. 

—Feb. 

*(1) Barnlngs, December, 1916.— It was 
stated Feb. 7, 1917, that this company 
for December reported gross of $130,- 
111. a gain of ^.214, or 27.7% over 
December, 1015. with net of $46,663, a 
decfease of $3,106, or 6.2%, and a bal- 
ance after charges of $6,198, a decrease 
of $6,804. or 48.4%. ^ ^ 

The cause for the decrease In net and 
surplus for the month was the large 
increase In operating expenses caused 
by the low water, necessitating the op- 
eration of the steam stations on a high 
cost of coal. 

—Mar. 

*(1) Kamings— 1917 1916 

Jan. gross $146,289 $111,809 

Net after taxes. 62.775 66.108 

Surp. after chgs. 18,842 28.849 

It moH. gross 1,671.196 1,097,301 

Net after taxes. 756,512 543.269 

Surp. after chgs. 294,919 79,415 

-^Apr- • • • 

*(1) KArnlngs— 1917 1916 ^ 

5eb. gross $138,914 ;Fioa,3l4 

•I after taxes. 60,593 67,299 

Surp. after chgs 14,508 31,364 

S) mos. gross 1.700,797 1.127.765 

^t after Uxes- 749.806 673,879 

Surp. after chgs 278,063 111,665 

• TBI^NBSSBS BY., LIGHT ft POWBR 

CO. 
1(1) Baniliigs, Subsidiaries, 11 Months 
Bnded Nov. SO. 1016, as reported Jan. 6, 
mX wer. .. fcnow.:^^^^ ^^^ 

Gross earnings. $4,451,557 $3,562.0^ 
Net after taxes. 1,933.662 1.602.032 
Surp. after chgs. 607,538 194.447 

—Feb. • • • 

•<1) Beport, Tear Ended Dec. 81. 1916, 

shows: 1916 1916 

Gross $4,883,636 $3,945,397 

Net after taxes. 2.094.256 1.2I?'?U 
Surp. after chgs. 664.849 251,139 

»(t) Operations by Subsidiary.— See 
Teilnesaee Power Co. — Item No. 8. 

—Mar. 

•(1) Bnmlngs— 1917 1916 

Jamiary gross.. $427,741 $347,917 

NitSter texes- 170.377 184,094 
SuTD. aft. chgs. 

and dlv'ds"-. 42,712 64.636 

18 mos. gross 4,933.461 4,007.204 

Net after taxes. 2,080,639 1.789,237 

Surp. aft chgs. ^^ 

and dlv'ds".. 623.925 307.266 



—Apr. 



«(1> Karnings— 

Feb. gross 

Net after taxes. 
Surp. after chgs 

12 moil, gross 

Net after taxes. 
Surp. after cbgs 



1917 1916 

$408,317 $359,573 

172.478 178.969 

44,578 69.862 

4.982,446 4,079.104 

2,083,631 1,791,191 

620,585 368.065 



TBBMAAT M MONAHAN CO. 

^(1) Becelvership Extended.— It was 

announced Jan. 10, 1917, that the re- 
ceivership of this company, Oshkosh, 
Wis., had been extended from Jan. 10, 
the original limit, to March 15. The 
company Is being operated as a going 
concern by the Oshkosh Savings * 
Trust Co. The summary of the inven- 
tory on Jan. 1 places the assets at 
$234,255, and the liablliUes at $134,067. 
The assets do not include patterns and 
drawings valued at $21,351 and patents 
valued at $27,642. 



TERMINAI. B. B. ASSOCIATION 

OF ST. L.OU1S. 

m> Earnings^ 1016 1915 

Nov. gross $271,823 $252,131 

Net after uxes. 103.377 87,906 

6 moe. gross 1.262,408 1,195,403 

Net after Uxes. 479,787 475,360 

—Feb. ••• • 

>(1) Earnings— 1016 1915 

Dec. gross $259,849 $274,431 

Net after taxes. 85,757 106.694 

6 mos. gross 1,522,257 1,469,838 

Net after taxes. 565,544 582,003 

—Mar. 

«(1) Earnings— 1917 1916 

January gross.. $275,153 $267,961 

Net after taxes. 100,797 76,010 

—Apr. 

*(1) Karnlngs— 1917 1916 

Feb. gross $252,415.11 $308,396.52 

Net after taxes- 90,112.55 128,981.88 

Z mos. gross 558,876.52 603,197.53 

Net after taxes. 217,494.13 228.497.33 



TERRB HAUTE. INDIANAPOLIS * 

EA8TEBN TBACTION CO. 
*(1) Report, Year Ended Dec. 81, 1916, 
shows earnings as follows: 
1916 

Gross $6,970,395 

Net 2,586,574 

Surp. after chgs. 836,953 



1915 
$6,436,317 
2.322,071 
79,078 



—Apr. 



«(1) Questioned by Illinois Commission. 

— It wan announced April 2. 1917. that 
this company -had been asked by the 
Illinois Public Utilities Commission 
why It had reissued $600,000 notes, with- 
out perml.sslon of the commission. 

• TEXAS CO. 

^(1) Crude Oil Advance. — Announced 
Jan. 3, 1917, that this company had ad- 
vanced the prices of crude oil as fol- 
lows: North Texas, Caddo Light and 
Thrall 10 cents a barrel to $1^% !>« 
Soto 10 cents to $1.40 and Crichton 10 
cents to $1.20. 

^(2) New OU CUsslflcation.— It was an- 
nounced Jan. 4, 1917, that, effective im- 
mediately, this company had made a 
new classification of Oklahoma crude 
oil, posting three prices, as against two 
previously. The new price is for Cush- 
Ing grade. 38 gravity or better, and It is 
placed at $1.75 a barrel. The other two 
grades are Oklahoma, which is S1.50 a 
barrel, and Healdton, 80 cents a barrel. 
The last named is an advance of 6 cents 
over the last quoted price. 

The new classification of Cnshing oil 
has been recognized as necessary for 
several months, because of its much 
higher grade than the rest of midr 
continent oil. During all that time 
Cushing grade has commanded liberal 
premiums over the other grades. 
^ (8) Admitted to List.— Announced Jan. 
4, 1917, that the New York Stock Ex- 
change had ttdmltted to the list this 
company's subscription receipts for cap- 
ital stock, part and full paid. 



^(4) Gasoline Price Advance. — An- 
nounced Jan. 6, 1917, that, effective that 
date, this company had advanced the 
price of gasoline in Texas one cent a 
gallon to a maximum of 22 cents and a 
minimum of 20 cents, tank wagon basis. 
^(6) Cnshing Crude Oil Advance. — It 
was announced Jan. 6, 1917, that this 
company had advanced the price of 
Cushing grade crude oil 10 cents a bar- 
rel to $1.85, following tbe advance of 10 
cents a barrel In the price of mid -conti- 
nent crude to $1.60. 

^(6) Cuslunan Grade Advance. — ^An- 
nounced Jan. 12, 1917, that this com- 
pany had advanced the price of Cush- 
man grade oil, 38 gravity or better, 
10 cents a barrel to 95 cents. 
^(7) Cars Ordered. — ^Announced Jan. 16, 
1917, that this company had ordered a 
number of tank cars from the Petroleum 
Iron Works Co., of Sharon, Pa., to be 
delivered late In 1917. 
^(8) Gasoline Price Advance in South.— 
Announced Jan. 17, 1917, that this com- 
pany had made an advance of 1 cent 
a gallon in the price of gasoline in the 
South. The following are the new max- 
imum and minimum prices: Maryland, 
22-21 cents a gallon: Virginia, 23^-21^: 
North Carolina, 24-22; Borgia, 26-23V{; 
Florida, 25^^-23 ^ Alabama, 27-23^, and 
Oklahoma, 23, tank wagon basis. 
1(9) Biparian Grant.— Announced at 
Trenton, N. J., Jan. 17, 1917. that thU 
company bad obtained a riparian grant 
of 69 acres at Bayonne, on Newark Bay, 
for $14,000, from the Board of Commerce 
and Navigation. 

—Feb. 

s(l) Merger Report Denied. — See Sin- 
clair OU & Refining Corp.— Item No. 1. 

—Mar. 

»(1) New Contracts.— It was announced 
March 15, 1917, that this company had 
secured a contract for another merchant 
ship, making seven In all under con- 
tract. It Is understood four will be 
cargo boats. 

*(2) Notes.— It was stated March 19, 
1917, that this company Is anticipating 
payment of $1,200,000 6% notes at par. 
These notes do not finally mature until 
1921. They are the outstanding part 
of an authorized issue of $3,000,000. 
which matured annually at the rate of 
$300,000. 

*(8) AbsorpUOn of Producers' Co. Per- 
mitted.— It was stated March 21, 1917, 
that comment on the material provisions 
of he act enacted by the Texas Legisla- 
ture enabling this company to engage 
in the oil producing business had been 
made by the Texas Co. In the March 
Issue- of the '•Texaco Star." the official 
publication of the company. The com- 
pany stated that the new law would 
enable the Texas Co. to take over the 
stock of the Producers' Oil Co., or its 
physical properties. 

ft is now owned, not by the Texaa 
Co., but by a syndicate of stockholders 
who are largely interested in the Texas 
Co. These stockholders have given the 
Texas Co. tbe benefit of the organization 
and its surplus profits. 

The bill points out the way in which 
oil companies, If they own or operate 
pipe Hues, may get into tbe oil pro- 
ducing business. They must first dis- 
pose of such pipe lines or turn them 
over to a separate corporation, which 
will be limited to the pipe line business 
and subject to regulation as a common 
carrier without hindrance or complica- 
tion by reason of being engaged In 
other and additional lines of business. 
s(4) Application to List. — Announced 
March 22, 1917. that application had 
been made to the New York Stock Ex- 
change to list $11,000,000 additional cap- 
ital stock of this company. 

• (S) Additional Stock Listed.— On March 
28. 1917. the New York Stock Exchange 
admitted to the list $11,100,000 addi- 
tional capital stock of this company, 
making the total amount authorized to 
be listed $55,500,000. 

* (6) Income Account, Six Months Ended 
Dec 81, 1016.— Gross revenues, $20,996,- 
110; operating income $7,720,498; sur- 
plus after dividends, $4,924,687. 
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*(1) To RedMm Notes.— It was stated 
March 29, 1D17, that this company on 
July 1 would redeem all Its outstaudlcg 
first mortgage Q% serial notes dated 
July 1, 1010. Payment will be made by 
the Lawyers' Title & Trust Co., New 
York, trustee. 

*(8) Status (March, 1917).— On March 30. 
1017. the "Uobtou News Bureau" said 
that sustained strength in the shares 
of this company which had been con- 
sistently maintuiued for the previous 
two or three months was not alone a 
rellection of the enormous proUts which 
the company was making, .but also of 
the new rights which might be confi- 
dently expected before 1917 passed into 
history. 

The expansion program of the Texas 
Co. will last perliaps for three years 
more. During this time the present poU 
tcy is to give shareholders an extra divi- 
dend each year in the form of rights to 
subscribe to additional stock. In other 
wards, instead of coming out with one 
great, big $30,000,000 or $40,000,000 new 
fitock issue, the process will be spread 
over several years, with continuous 
rights afforded shareholders. 

In the fiscal year to June 30 last 
Texas Co. earned 41.4% on $33,500,000 
stock. There is now outstanding about 
$44,000,000 stock, which will be increased 
before the yerfr is over to about $55,000,- 
0()0. On this $55,000,000 stock it is be- 
lieved that the company will confess to 
profits nearly as great as the 41% ac- 
kuowlodged for the 1910 year. The real 
profits which a subsidiary system does 
not fnlly disclose are in excess of this 
amount. 

Texas Co. has a very large steamship 
equitv, about which almost nothing is 
heard. It is understood that the cor- 

fioration owns 42 steamers which Inside 
nterests have recently appraised at 
$22,000,000. They are not carried on the 
books at anything like this amount. 
In fact, there is a steatnship equity In 
this corporation which would make a 
most fascinating study. 



— Apr. 



«(1) Distribution of Pipe Line Hold- 
Inirs pincussed. — It was stated April 4, 
1917, that as a result of the recent legis- 
lation in Texas to the effect that an oil 
corporation, owning or operating pipe 
lines, may get into the oil-producing 
business if it first disposes of such pipe 
llnc6 or turns them over to a separate 
corporation, this company may be In a 
position to dtstrlbute its pipe-line 
holdings to stockholders in the form of 
a special distribution. 

The Texas Co. owns a highly re- 
munerative system of pipe lines from 
the midcontlneut field to the Gulf. In 
the report of the- Federal Trade Com- 
mission on pipeline transportation ot 
petroleum it was computed that the 
Texas Co.'s average truak and gather- 
ing lines' earnings for 1911, 1912 and 
191.T were 24Mj%. The amount earned 
in 1911 was 18.53% ; in 1912, 25.80%, and 
in 1913, 29.35%. 

During the same three years the aver- 
nge rate of earn Lugs on the net invest- 
ment for the entire business, including 
producing, transporting, refining and 
marketing activities, for the Texas Co. 
was 11.71%. 

*(2) Stricken From List. — Announced 
April 7, 1917, that the New York Stock 
Kx<'hange had stricken from the list 
this company's subscription recelots 
for capital stock, start i>aid. 

* (S) Capital Increased.— On April 14, 
1917, the company filed notice at Aus- 
tin, Tex., of an Increane in capital stock 
from $44,000,000 to $55,000,000. 

* (4) Prices Advanced 1 Cent In Texan. — 
On April 17, 1917, this company ad- 
vanced the price of gasoline and kero- 
sene one cent a gallon in Texas, mak- 
ing the maximum price of gasoline 24 
cents nnd the minimum price 22 cents In 
that State. 

*(5) Stork Certlflcat«s Ready.— This 
company announced April IS. 1917. that 
the repular stork certificates were ready 
and would be exchanged for full paid 
pubscrlptlon certificates upon presenta- 
tion to the office of the company. 



*(6) Refinery Capacity Increased. — A 

Port Arthur, Tex., dispatch April 19, 
1017, stated that this company was add- 
ing 70 stills to its refinery there. When 
this Improvement is finished the plant 
will have a daily capacity of 30,000 bar. 
relB of refined oil. 

«(1) Standard Price Increase Met.— A 
Chicago dispatch April 23, 1917, stated 
that this company and other inde- 
i>endent oil companies had met the 
Mandard's advance of one cent a gallon 
in gasoline and one-half cent a gallon 
In refined oil. 



TEXAS ELECTRIC RT. CO. 

*Cl) New Company Organised. — An- 
nouncement was made Feb. 6, 1917, of 
the completion of the organisation of 
this company and its financing plans. 

The company has taken over all 
properties and franchises of the South- 
ern Traction Co. and the Texas Trac- 
tion Co. It will operate 267 miles of 
electric railway lines extending from 
Dallas to Waco, and serving com- 
munities of a combined population ot 
250,000. 

*(S) Plans.— It was stated Feb. e, 1917, 
that plans of this new company In- 
clude the construction of two new in- 
terurban lines out of Dallas, one to 
Terrell and the other to Sherman, each 
about 30 miles in length. J. F. Strick- 
land has - been elect^Q Pres. and Burr 
Martin a Vice-Pres. and Gen. Mgr. 

Capitalization of the new company 
consists of $1,500,000 Ist pfd., of which 
$700,000 has been issued and $800,000 
is in the treasury, $3,000,000 2d pfd.. 
$6,000,000 common, $4,804,000 first and 
refunding 5% bonds and $2,196,000 un- 
derlying bonds. . 

Earnings of the consolidated proper- 
ties for the year ended Dec. 81, 1916. 
were $1,829,009 gross, $804,871 net and 
$454,871 surplus after interest on all 
bonds. The Ist pfd. stock and the first 
and refunding bonds have been sold to 
Eastern bankers. 

The Texas Electric By. Co. was char- 
tered in Texas In July, 1916, with a 
capital stock of $10,500,000, and at meet- 
ings of the Texas Traction and Southern 
Traction held July 18 the consolidation 
was approved. 

Circumstances prevented the complete 
carrying out of the consolidation at 
that time, and the merger of the prop- 
erties under the pew company was ap- 
S roved the first of the year, while toe 
nal details were completed at H meet- 
ing in Chicago Feb. 5. 

The properties are operated in close 
co-operation with the General Electric 
light and power properties in Texas. 
Mr. Strickland, Pres. of the new rail- 
way company. Is also Pres. of the 
Texas Power ft Light Co., a subsidiary 
of American Power & Light Co., con- 
trolled by the General Electric Inter- 
ests. C. W. Hobson, who is a Vice- 
Pres. and member of the executive com- 
mittee of Texas Electric By. Co., is also 
the head of the new company organized 
by General Electric interests to take 
over the electric street railway proper- 
ties in Dallas. 

Mr. Strickland will have charge of 
the new corporation, which will take 
over the light and power properties in 
Dallas. Texas Power ft Light Co. fur- 
nishes the current for the operation of 
the lines of Texas Electric Ky. Co. 
*(3) Exchange of Securities.— On Feb. 
14. 1917. it was stated that with the or- 
ganization of this company for the con- 
solidation of the Texos Traction Co. 
and the Southern Traction Co. the ex- 
change of securities of the various cor- 
porations are to be as follows: 

Of the $1,600,000 Ist pfd. stock of 
Texas Electric By., $700,000 wUl be 
used to purchase or discharge obliga- 
tions of the two underlying compames 
and $800,000 will be held In the treas- 
ury for future corporate purposes. Of 
the $3,000,000 2d pfd. stock of the new 
company $1,200,000 will be delivered to 
the Texas Traction Co. for distribu- 
tion among Its pfd. stockholders in tha 
ratio of $120 of the 2d pfd. for each 
$100 of Texas Traction pfd.; $1,800,000 
will be delivered to Southern Traction 



Co. to be exchanged on the baals of 
$107.20 of the 2d pfd. for eacli $100 of 
Southern Traction pfd. 

Of the $6,000,000 common stock of tbe 
new company, $2,000,000 will be ex- 
changed par for par for Texas 'iraction 
common and $4,000,000 will be ex- 
changed on the basis of $80 of the new 
stock for each $100 of Southern Traction 
common. 

Texas Electric By. also has antbor- 
ised the issue and sale of $4^04,000 5% 
first and refunding bonds and $2^US0r 
000 25-year 6% debentures. The pro- 
ceeds of these issues will be for re- 
funding or discharging the present out- 
standing bonds of the Souther n _Tr ac- 
tion Co. and for refunding $700,000 
notes of Texas Traction Co. 

Power for the operation of the 267 
miles of electric railway of the new 
company will be purchased from Texas 
Power it Light Co., a subsidlsry of 
American Power it Light Co. 

In addition to its own bonds and 
stocks, the new company will have ont- 
standing $2,196,000 of underlying bonds, 
making total capitalization of $10,660^ 
000. 

—Mar. 

•(1) Notes.— See Texas Traction Co.— 
Item No. 1. 



— Apr. 



«(1> Karnings— 

Jan. gross 

Net after taxes. 
Surp. after chgs 

fDeficit. 
*(i) Earnings — 

Feb. gross 

Net after taxes- 
Surp. after chga 
12 moB. ended 

Feb. 28, gross 
Net after taxes. 
Surp. after chgs 
«<8) Bamtngs — 

Mar. gross 

Net after taxes. 
Snrp. after chgs. 

U moB. gross 

Net after taxes- 
Surp. after chga. 



1917 
$141,539 
57.854 
17,240 

1917 
$125,640 
49,800 
.9,126 

1348,090 

827.148 

316,726 

1917 

$148,701 

64.6S3 

25.482 

1,866.503 

842.748 

334,888 



1016 
$124,140 
4L615 

1016 
$124,000 
43,763 
2,008 

1.642.026 



188,0 
1016 

40,088 

7,820 

1,663,868 

650.818 

155,660 



TKXAS MIDI^AND R. B. 

Ml) Earnings— 1916 lOltf 

NoY. gross $70,760 966^881 

Net after taxes. 17,784 28,616 

5 mos. gross 337.016 264,065 

Net after taxes. U0.046 78,000 

MS) TnlnatloB Hearings Sehednlod^— 
Announcement was made at Wssbinfton 
Jan. 3, 1917, that bearings regarding 
the tentatire ralnations made 1>7 tbo 
Interstate Commerce Commissioii on 
the first two railroad properties andsr 
the new physical Yalnatlon law h«d 
been schednled on that date for Jan. SM. 

The yaluations, which will then come 
np for hearing, will be that of this 
railroad and that of the Atlsntn, Blnn- 
Ingham & Atlantic R. R. In connectioB 
with the latter road will be considered 
the raluations placed npon the Georgis 
Terminal Co. and tlie Alabama Terminal 
R. R. Co. 

The State authorities, as well as the 
railroads in question and the telegraph 
companies, bare given notice that thej 
will protest the tentatiye Talnatlons as- 
signed by the commission. 
^ (8) Physieal Talvatlea Hearia« Btarle4. 
—See AtlanU, Birmingham it Atlantie 
Ry.— Item No. 2. 

—Feb. 

*(1) Karnings— 

Dec. gross 

Net after taxes. 



1916 

$67,662 

14.646 

406.568 

125,500 



1015 

822:888 
87,481 
»-— It 



6 moB. gross 

Net after taxea. 

'(8) Valuation Hearing 

was announced Feb. 14, 1017, that the 
Interstate Commerce Commission bad 
ordered that testimony l>e taken Mardi 
5 on the protest of this company 
against the tentative ralnatlon of the 
road at Kanaas City as to the vnH 
prices fixed by the engineering report. 
Testimony npon the value of lands will 
be taken at some point on the road at 
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the coBdiMlon of the hearing. Costs ot 

' condemnation and damages or purchase 
wUl be taken up in Waiihiugtou March 
19, 1017. 

—Mar. 

>(1) SamlBgs— 1917 1916 

January gross^ $57,393 $45,546 

Net after taxes. 9,712 t3,905 
tDelicit. 

—Apr. • • • 

«(1) Earnings— 1917 1916 

Feb. gro»8 $44,260 $3«.099 

Net after taxes- tl.«73 t5.048 

i mos. gross 101.653 83.645 

Net alter Uxes- 7,839 t»,954 
tOettcit. 



TBXAB * NEW OBLJBANS B. 


B. 


^(1) Earnings— 


1916 


1916 


Not. gross 


$457,702 


$394,906 


Net after taxes. 


121,629 


52,225 


g mos. gross 


2,184,612 


1.877,391 


Net after ta^es. 


i]55.99& 


345^»53 


•(1) Barnlngs— 


1916 


1915 


Dec. gross 


$476,513 


$399,340 


Net after taxes. 


100.619 


64,877 


• mos. gross 


2,660.125 


2,276,730 


Net aft«r taxes. 


756,614 


400,780 


—Mar. 


« • 




•(1) Bamlngs— 


1917 


1916 


Jan. gross 


$510,279 


$336,869 


Net after taxes- 


187,032 


13,253 



TEXAS, OKIiAHOMA M KABTBBN 
BY. CO. 

^(1> Interstate Conunerce Commission 
Baling. — iSee Bt. Louls-San Francisco 
Kj. Co.— Item No. 5. 

• TEXAS • PACIFIC BY. CO. ^^^ 
^(1) Earnings— 1916 1915 
November gross $2,152,587 $1,946,661 
Net after Uxeo. 708.698 663,773 
t mos, gross 9.696,364 84jg,199 

Net after taxes. 8428,647 2409.634 
^ <t) New Equipment.— On Jan. 16, 1917, 
J. L. Lancaster, receiver for this com- 
pany, announced plans for the expendi- 
ture of $3,000,000 for new equipment. 

—Feb. • • • 

>(1) Improvements. — It was stated Jan. 
29, 1917, by J. L. Lancaster, one of Che 
receivers for this company, that it is 
planned to spend approximately $3,000,- 
UOO for improvements, most of which 
will be spent for new equipment, bal- 
lasting and new track. 
*(2) Earnings— 1916 1915 

Dec. gross $2,192,607 $1,943,972 

Net after taxes. 645,981 540,532 

• mos. gross U.787,972 10.086,171 

Net after taxes. 3,769.628 2.e|p0,166 
« (8) lioeemotlve Orders.— See Baldwin 
Locomotive Works.— Item No. 2. 

*(4) Improvements Planned. — It was 
announced Feb. 21. 1917, that this com- 
pany had completed plans to improve 
its passenger station at Fort Worth, 
Tex., and to eliminate a grade cross- 
ing which are awaiting approval by 
the Texas Railroad Commission. The 
improvements will cost approximately 
$700,000. J. L. Lancaster is receiver for 
the road. 

—Mar. 

*(1) Equipment Trust Certificates. — It 
waa announced March 2, 1917. that 
Kuhn, Loeb ft Co. and Blair & Co. had 
purchased from the receivers of this 
company $1,200,000 6% equipment trust 
certiflcates maturing in semi-annual 
instalments during ten years and rep- 
resenting 80% of the cost of the equip- 
ment purchased. 

*<t) New Direetors.— It was announced 
liarch 21, 1917, that at this company's 
annual meeting four new directors were 
elected to fill two existing vacancies 
and two caused by the retirement of 
Howard Qould and E. J. Pearson. The 
new directors elected were J. H. Mc- 
Clement, Flnley J. Shepard. Alvin Krech 
and Samuel Sloan. Other directors were 
re-elected for a term of two years. Out 
of a total of 387.637 shares of stock, 
256,631 were voted. 



— ^Apr. 



«(1) Earnings.— 
February gross- 
Net after taxes. 
Z months gross. 
Net after taxes. 



1917 

$1,580,046 

276,093 

3.436,972 

761,934 



1916 

$1,488,271 

284,205 

3,047,190 

044,794 



«(2) Geo. J. Gould Beslgns as Pres. 
and Chairman. — George J. Gould on 
April 23, 1917, resigned as Pres. and 
Ctiairman of this company, now in re- 
ceivership under the direction of Kuhn, 
Loeb Hi, Co. and Blair & Co. The com- 
pany went into the hands of receivers 
In October, 1916. Mr. Gould's retire- 
ment came at the tlrst meeting of the 
new Board of Directors. He will con- 
tinue as a director and hereafter the 
interests of the Gould family will be 
looked after in. the executive staff by 
Kingdon Gould, who remains as a 
Vice-Pres. 

Keslgnation from the Texas & Pacific 
severs Mr. Gould's connection as an of- 
ficer from the last of the so-called group 
of Gould railroads. In the last four 
years he retired from the presidency 
of the Missouri Pacific, the Denver & 
Rio Grande, and the Western Pacific. 
« (8) New Chairman and Director 
Elected.— a£ the meeting of the new 
Texas & Pacific Board of Directors 
April 23, 1917, Wm. Church was elected 
chairman at the suggestion of George 
J. Gould, resigned, and J. L. Lancaster. 
New Opleans, one of the receivers, was 
elected Pres. Mr. Osborn had been a 
director for several years. These di- 
rectors were chosen as the executive 
committee for the ensuing year: Mr. 
Osborn, Kingdon Gould, Dunlevy MU- 
bank, Norman S. Meldrum, and Flnley 
J. Shepard. .. ^ . * 

C. w. Veitch was continued in of- 
fice as Secy, and Trees., and Thomas J. 
Freeman will remain with the com- 
pany as general solicitor. 

• 

• TEXAS FOWEB M LIGHT CO. 

•(1) New Company Flans.— See Texas 

Electric Ity. Co.— Item No. 2. 

•(2) Earnings— 1917 1916 

jinuary gross.. $221,768 %^^ 

Net after taxes. W,5M g^ 

Surp. aft. chgs. 60,808 66.970 

IS mos. gross„ ?.^^ ^•S?'S2 
Net after taxes. 1,004,392 741,686 

nn"dSd.difS: 837,801 208.129 

—Mar. • • • 

•(1) Employes' Subscription Flan.---It 

was announced March 6. 1917, that this 
company, a subsidiary of American 
Power A Light Co., had inaugurated a 
Dlan by which employes will be permit- 
ted to subscribe to the 7% pfd. stock on 
an easy payment plan. A limit of ten 
shares may be purchased by an em- 
ploye, the stock to be taken at par, and 
payments made at the rate of $5 a 
month on each share subscribed for. 
»(2) Earnings— 1917 1016 

February gfoss. $207,576 $183,840 
Net after taxes. 87.347 86,236 

Surp. after chgs. 45,788 51,606 

1« mos. gross— 2,281,644 1.931,799 
Net afte? taxes. 1,005.013 769,712 

Surp. after chgs. 552,283 424,984 

^'d\vs'"!!-.?- 312,241 223,741 

—Apr. 

.(l^Karnlngs, ^^e"^ Ended Dec^.^81, 

Gross $2,214,011 $1,864,309 

Net after taxes- 1,000,201 720.689 

Surp. after chgs. 575,599 381,754 

""dlVidinds !..: 388.932 246,215 



TEXAS STEEL CO. 

>(1) Expansion. — It was announced 
Feb. 8, 1917, that this company, Beau- 
mont, Tex., had plans for the con- 
struction of a plant on the waterfront. 
Including a blast furnace with a dally 
capacity of 300 tons. ^.^ 

The company is capitalized at $2,500,- 
000. of which $1,600,000 has been paid in. 
Pres., L. P. Featherstone, Beaumont, 
Tex.; Vice-Pres., 1*. C. Morgan, Long- 



view, Tex.; Vice-Pres., C. T. Heisig; 
Treas., S. G. Burnett; Sec'y, L. L. 
Featherstone, all of Beaumont, Tex. 

TEXAS TBACTION CO. 

*(!> Taken Over. — See Texas Electric 

Ky. Co.— Item No. 1. 

s(2) Exchange of Securities.— See Texas 

Electric Ky. Co. — Item No. 3. 

—Mar. 

*(1> Notes Called. — It was announced 
March 8, 1917, that this company, re- 
cently merged into the Texas Electric 
lly. Co., had called for redemption 
through the Guaranty Trust Co. on 
April 1, at par and accrued interest, 
ail its three-year 7% notes due April 1, 
1919. 

—Apr. • • • 

«(1) Earnings— 1916 1915 

Pec. gross . f64,031 $63,966 

Net 34,394 26,371 

»urp. after chgs 17,302 10,280 

12 mos. gross 633,618 565,626 

Net 304,649 231,046 

s>urp. alter chgs 104,790 41,084 

TEXTILE BEALTY CO. 
•(1> New Factory. — It was announced 
March 15. 1917. that this ^mpany, in- 
corporated in Milwaukee, wis., with a 
capital of $300,000, by Benjamin Poss. 
H. B. ToeUe and U. W. Schuler, would 
erect a $300,000 factory. 200x160, for the 
manufacture of hosiery, to be located 
north of the Phoenix Knitting Works. 
A part of the new building will be occu- 
pied by the Phoenix Co. 

TEXTILE WASHING CO. 
«(1) Incorporated on April 14, 1917, in 
Delaware, with a capital of $1,000,000, to 
wash and clean textile fabrics of all 
kinds. Incorporators: Herbert E. Lat- 
ter and C. L. Hlmlinger, Wilmington, 
Del., and Clement M. Egner, Elkton, 
Md. 



THALLON (JOHN) * CO., INC. 
«(1) Incorporated on April 27, 1917, In 
New York, with a capital of $300,000, 
to deal In farm and dairy products. 
Incorporators: H. G. Wensol, F. R. 
Series and J. T. Hallon, 346 Produce 
Exchange, New York. 



THATEB AUTOMATIC SIGNAL M 
TBAIN CONTBOL CO., 
SPOKANE, WASH. 

*(1) Incorporated on Feb. 19, 1017, In 
Washington, with a capiUl of $1,000,000. 
Incorporators: Frank Thayer, G. C. 
Rice, J. H. Thayer, E. A. Thayer and 
A. I. Kulzer. 



THEOBALD ft OPPENHEIM CO. 

•(1) Business Taken Over. — See General 
Cilgar Co., Inc.— Item No. 2. 

• THIBD AVENUE BT. CO. 

Ml) Earnings— 1916 1916 

November gross * $620,188 $904349 

Net 272,066 95,952 

6 mos. gross 8.018,849 4.737,432 

Net 1.150,046 600,126 

^ <2) ConunMit on November Earnings.— 
On Jan. 2, 1917. the "Wall Street Jour- 
nal" said that the November sross 
earnings of this company were $284,661 
smaller than In November, 1916. A 
deficit of $272,066 was returned, com- 
pared with a surplus of $96,952 In the 
corresponding month in 1915, a de- 
crease of $368,019. 

Gross revenues for the five months to 
Nov. 30 totaled $2,915,076, compared with 
$4,612,314 for the corresponding period 
in 1916, a decrease of $1,007,238. A 
deficit of Sl,160,046, compared with a 
surplus of $500,126 in 1916, a decrease of 
$12650,173 for the five months. 

This showing indicates the effect of 
the strike upon the company's earninge, 
but revenues have once more taken an 
upward trend and are showing healthy 



f rains dally. The system shared to a 
arge 
traffic. 



large extent in the heavy holiday 



^(8) Besolntlon for Peceaaed President. 
—Announced Jan. 3. 1917, that directors 



Thla infonnatlo&f while not gnaranteed. Is believed to ba correct. 
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of this company at their meeting 
adopted a resolution of sympathy to be 
extehded to the family of P. W. Whit- 
rldge, deceased, the former Prea. No 
other buBinesB was transacted. 
^(4) New President. — Announcea «iau. 
20. 1917, that Edward A. Maher liad 
been elected Pres. of this company to 
succeed Frederick W. Whltridge, de- 
ceased. 

Mr. Maher was born in Albany, N. Y., 
in 1894. He had direct charge of meet- 
ing the strike situation that began in 
Yonkers, N. Y., in the Spring of 1910 
and finally extended to the Third Are- 
nue system. 

—Feb. 

*(1) Notice of Interest Pnyment.— It 
was sUted Feb. 16, 1917. that, pursuant 
to resolution of the directors of this 
company, adopted in accordance with 
the provisions of its adjustment income 
mortgage of Dec. 20, 1911, to the United 
States Mortgage & Trust Co.. trustee, 
payment would be made April 2. 1917, 
of the semi-annual installment of inter- 
est, amounting to 2%%, due April 1, 
1917, for the six months ended Dec. 81, 
1910, upon its $22,536,000 outstanding 
adjustment mortgage 50-year 6% in- 
come gold bonds; secured by this mort- 
gage. . 
*(2) fiarnln^s — 
January gross.. 



JANUARY 1 TO APRIL 30, 1917 



1917 

$829,425 

207,970 

60 

4,618,113 

117,006 

1,327,926 



1916 
$898,808 
282,563 
t72,708 
6,536,931 
2,041,785 
1592,368 



Net after taxes. 
Def. after chgs.. 
7 months gross- 
Net after taxes. 
Def. after chgs.. 
fSurplus. 

—Mar. 

*(1) Comment on January Earnings.—* 

On March 1, 1917, the "Wall Street 
Journal" said, in part: *'Gross rev- 
enue of the Third Avenue system in 
January was $69,383 smaller than in 
January a year ago. However, if ref- 
erence is made to November. 1916, the 
last previous month for which an in- 
come statement was reported, it will be 
found that total operating revenues then 
ran $284,663 behind November, 1915. 

**A deficit of $59.98 was returned in 
January, compared with a surplus of 
$72,708 in January, 1916, a decrease of 
$72,768. But tlie figures for the first 
^onth of this year, although showing a 
deficit, go a long way toward indicat- 
ing the upward trend of both gross 
and net income. If reference is again 
made to November's income statement 
it will be found that the deficit for 
that month of $272,066 represented a de- 
crease of $368,019, compared with No- 
vember, 1915. 

"The amounts charged to operating 
expenses for maintenance of way, 
power supply, depredation and opera- 
tion of cars were $093,000 below those in 
the corresponding seven months of the 
previous fiscal year. 

"However, this saving was more than 
offset by increases of $46,150 covering 
maintenance of equipment, $157,000 for 
Injuries to persons and property, and 
$509,211 for general and mlscerianeous 
expenses, a total of $712,000. Had it not 
been for these increased charges the 
seven months' deficit might have been 
reduced to $634,000. 

"It may be assumed that the seven 
months' Increased operating expenses 
of $712,000 practically wind up the heavy 
losses which Third Avenue incurred in 
last year's strike. 

"Traffic over the system Is register- 
ing a big recovery, and it Is estimated 
that February returns will only show 
a falling off of approximately $15,000, 
as compared with February, 1916. Offi- 
cials of the road look for op<»ratlons to 
return to normal in the early part of 
April." 



"(2) Barnlnvs — 
February gross. 
Net after taxes. 

Other Income 

Total income 

Def. after chgs. 

8 mos. gross 

Net after taxes. 
Other Income.. _ 

Total Income 

Def. after chgs. 
fSurplus. 



1917 . 

$767,252 

150,438 

14,027 

164,466 

55.030 

5,385,364 

267,604 

116.684 

3W.187 

1,382,956 



1916 

$817,341 

208,437 

18,977 

222,414 

t2,461 

7.354.272 

2,250,223 

88,625 

2.338.848 

t594,818 



* (8) Comment on Febrnnry Bamlnrs. 

On March 28. 1917, the "Wall Street 
Journal" said that the statement of 
earnings for this company for February 
?aA '^® ^^^^^ months ended Feb. 28, 
1917, showed declines in operating rev- 
enues Increased operating expenses and 
decreases in net income. 

Gross revenues in February fell off 
$50,089 and a deficit of $65,030 was re- 
turned, compared with a surplus of 
ii'J^9.J^, February, 1916, a decrease of 
$57,480 in net income. The ratio of 
operating expenses to gross revenues 
showed an increase of 0.16%, the per- 
centage being 71.87 for February, com- 
pared with 65.71 in the same month last 
year. 

Gross revenues for the eight months 
fell off $1,968,908, and a deficit of $1,- 
382.955 was returned, compared with a 
surplus of $594,818 in the corresponding 
period in the previous fiscal year, a de- 
crease of $1,97*,774 in net income. That 
last year's strike proved costly is In- 
dicated in the ratio of operating ex- 
penses to gross revenues, the percentage 
for the eight months period being 85.ra, 
compared with 62.34 in the same period 
In the previous fiscal year, an increaae 
of 23.34%. 

—Apr. • • • 

*(1) Earnings— 1917 

March gross $860,362 

Net after taxes. 149.241 

Total income.. 163,132 

Def. after chgs. 61.991 

9 mo8. gross 6,245.727 

Net after taxes. 416,744 

Total Income 547.320 

Def. after chgs.. 1,444,947 
fSurplus. 



1916 
$866,808 
225.783 
2.'».809 
' tl9.931 
8.221.080 
2.476.006 
2.578.656 
t614,760 



THOMAS IRON CO. 

«(1) Sale to Syndicate. — It was an- 

nounced March 16, 1917, that at a Joint 
meeting held at Easton, Pa., the Board 
of J>Irectors and stockholders* commit- 
tee empowered to effect the sale of the 
* Thomas Iron Works, a resolution was 
adopted by which Mr. Bilyeu, represent- 
ing a syndicate, becomes the purchaser 
of the plant as soon as he complies with 
the arrangements fixed by the commit- 
tee. 

It is understood that a first payment 
has been made and that the total price 
to be paid will be $3,500,000, the original 
price named in the negotiations. 

THOMAS-MORSB AIR CRAFT CORP.. 
ITHACA, N. Y. ' 

»(1) Incorporated on Jan. 81, 1917, in 
New ^ork, with a capital of $400,000. 
to deal In airships, aeromonoplanes and 
hydroplanes, motors, engines and de- 
l*^®5.v Int^orporators : J. A. Fried, W. 
T. Thomas and F. L. Morse, Ithaca, 

THOMAS PUrP * PAPER CO. 

^(1) PlanB.--It was stated Jan. 1. 1917, 
that this company, Vancouyer, B. C. 
recently incorporated with $2,000,000, 
had completed plans for the constmo- 
tlon of a paper mill at Portland, Ore., 
to manufacture paper. It is stated the 
plant will cost $l,d0O,O0O. 

THOMPSON (J. WAI.TER) CO.. 

MANHATTAN. N. Y. 
*(}) Capital Rednoed.— On April 16, 
1917, the company filed notice at Al- 
bany, N. Y., of a reduction In capital 
stock from $500,000 to $250,000. 

THOMSON (FRED.) CO., I.TD. 

*(1) Capital Increased.— On March 22, 
1917, the company filed notice in Can- 
ada of an increase in capital stock from 
$100,000 to $250,000. 



THORNB (JOHN W.) M CO., INC.. 
BEDFORD. 

•(1) Incorporated on March 20. 1917. In 
New York, with a capital of $1,000,000, to 
act as commission and shipping agent, 
forwarder, promote and finance mining, 
agricultural. realty and shipping 
projects. Incorporators: B. G. Peters, 
G. H. Makepeace and J. M. Ferry, 120 
Broadway, Manhattan, N. Y. 



T^ '-^«rmatloii, while not gnaruteed^ is balUTtd to hw eomet. 



THREE LINK OIL * OA8 

DEVELOPING CO. 
♦(1) Incorporated on April 26, 1917, in 
lielaware. with a capital of $500,000, to 
acquire and develop oU and gas lands. 
Incorporators: Herbert E. Latter, C. L. 
Rlmlinger and E. L. MlUer, WUmlngton. 

THREE POINT TRUCK CORP. 
■<i) Ipcorporntod on March 13, 1917, In 
New York, with a capital of $300,000. to 
deal In motor vehicles, parts, eauip- 
S®a*^K*?*1 accessories. Incorporators 
O. Schuitheis, G. S. Freeman and S. R. 
Banks, 51 East 42d Street, New York. 

THREE RIVERS GAS CO. 

i^U.**f!F*''^^'*^"«^-— See Michigan Gas 
& Electric Co.— Item No. 1. 

THREE RIVERS LIGHT * POWER 

1^*2,, ^f'f*""^^**^**-— See Michigan Gas 
& Electric Co.— Item No. L 

TICONDBROGA PULP * PAPER CO. 
'(1) Report, Year Ended Dec SI, l»It. 

shows earnings for the year of tt!09,67O. 
After deducting $38306 for bondlntar- 
est, and $15,44<> for pfd. dlTidend, there 
was a balance of $456,429 for proht and 
loss surplus. As the outstanding com- 
mon stock of the company is only $800.- 
000, the balance carried forward repre- 
sented earnings at the rata of no lass 
than 126.6% on the Junior security. 
With a previous balance of $647,010 
total surplus is $1.066,69L ^*^'»^^^ 

The company originally issued 119^. 
poo pfd. stock, but of thU all but KoSoo 
has been bought in, and It U proposed 
to retire the balance at an early, date. 
and clear off arrears owing in diyidends. 
These accrued dividends appear among 
current liabilities at |7»,764: 

• TIDE WATER OIL CO. 

'(1) Stoek Dividend Planned.— It was 

announced Feb. 10, 1917, that a SDecial 
meeting of stockholders of this com- 
pany had been called for Feb. 90 to 
authorize an increase In the capital 
stock from 130,000.000 to $40,000,000 and 
to authorize the directors to distribute 
any part of the $10,000,000 increase in 
the snape of a stock dividend as they 
may deem advisable. Books close for 
the meeting Feb. 10. 
'(8) Statement, Tear Ended Dee. tl. 
1916, of this company and subsidiaries, 
shows earnings, after dednbtlng aU 
operating and marketing expenses, 
amounting to $14,475,410. From this 
amount 18.462,703 has been written oH 
for depreciation in all departments, 
leaving net profits of $11,022,706, or 
38.01% on the outstanding capital stock 
of the Tide Watec Oil Co., aa compared 
with 19.25% in 1916. , /^^ 

>(8) ConsoUdated Balanoe Sheet, as of 
Dec. 31, 1916. shows a profit and loss 
surplus of $13,023,616, compared with 
$4.M2,138 Dec. 31, 1916. 
*(4) Stook Dividend.— Announced Feb. 
20, 1917, that this company had author- 
ized an Increase in capital stock from 
{30.000.000 to t40.000.000. Of the new 
$10,000,000 stock $2,900,000 wUl be dis- 
tributed as a 10% stock dividend on the 
outstanding $29,000,000 stock, payable 
to holders of record Feb. 28. 
*(6> Comment on Yearly Sarninsrs. — On 
Feb. 20, 1917, the "Boston News Bu- 
reau," in commenting on the 1916 earn- 
ing statement of tnis company, said 
that the gain in profits of almost 200% 
was due not only to improved earnings 
from oil, but also to a hlghlv pictur- 
esque transaction in oil lands, which 
the company concluded during 1916. 

The company's 1916 net from its oil 
operations alone would not have been 
over $7,000,000, or about 24% on the 
stock after a normal depreciation 
charge. 

About two years previously the coift- 
pany purchased a parcel of land In the 
Oklahoma oil fields for less than $20,000. 
It developed these fields and struck 
some remarkable oil wells. After tak- 
ing out $1,000,000 profits from this land 
the company received an offer of $6,600^- 
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000 for the lands und sold them. Prac- 
ticallj the entire $6,500,000 was a clear 
profit, although not strictly speaking 
''earnings." 

▲bout $3,000,000 of this oil land sale 
profit the llde Water has apparently 
offset by Increasing its depreciation 
charge. In 1915 the company charged 
to depreciation the sum of $411,135, so 
that the $3,452,703 charged off in 1916 
is an apparent increase above normal 
of $3,000,000. 

The company's net plant account as 
of Dec. 31, 1015, was $23,257,000 and the 
depreciation charge of the year was 
therefore equal to almost 15%. A fair 
normal charge would be 2% or 3%. 

— Mar. • • • 

*(1) CaplUl IncreoMd.— On March 12, 
1917, the company filed notice at Tren- 
ton, N. Jm of an increase in capital 
stock from $30^000,000 to $40,000,000. R. 
D. Benson is rres. and Geo. T. Webb, 
i^'y. 



TIDEWATER POWEB CO. 

*(1) Controlling Interest Purchased bjr 
Scranton, Pa., Firm.— On April 25,1917, 
the "Wall Street Journal" said the con- 
trolling interest in this company, Wil- 
mington, N. C, had been purchased by 
Brooks & Co., of Scranton, Pa. The 
company controls the street railways 
in Wilmington, an luterurban electric 
line, the electric and gas properties and 
1,500 acres of suburban real estate. 
L. H. Conklln, general manager of the 
other Brooks &, Co. properties, has 
taken charge of the Tidewater prop- 
erties. 



TIDEWATER SOUTHERN RT. CO. 
•a) Sale Planned. •— See Western Pa- 
cMic R; K. Corp.— Item No. 2. 
*(S) Modllled Commission Decision. — It 

was announced Feb.- 16, 1917, that the 
California Railroad Commission had is- 
sued a first supplemental order, modi- 
fying its recent decision in the applica- 
tion of the company to issue copimon 
stock by permitting the company and 
Byron A. Bearce to terminate the 
special trust created for $2,000,000 of its 
common stock by freeing thereflr^m 
200,000 shares and surrendering and 
canceling the balance of 1 JSO,000 shares. 
Under the decision, 1,700.000 shares 
are returned to the treasury and the re- 
maining 200,000 shares created into a 
special trust, the stock to be withheld 
from sale for five years. If the proper- 
ties are sold before five years, the 200,- 
000 shares shall participate in the bene- 
fits of the sale only after the balance 
of the outstanding stock of the com- 
pany shall haye been paid at par. 

—Mar. 

*(1) Sale Anthorixed. — See Western 
Pacific R. R. Co.— Item No. 2. 



TIMKEN-DETROIT AXLE CO. 

*(1) Bonus for Employes. — It was an- 
nounced March 2, 1917, that a daal 
bonus plan based upon regular at- 
tendance and length of serrice of em- 
ployes of this eompanv had become ef- 
fective as of Jan. 1, 1917. 



TIONS8TA TAIiLET CHEMICAL CO. 

1(1) Sale.— A Warren, Pa., dispatch Jan. 
9, 1917, sUted that a two-thirds inter- 
est in the plant, equipment and property 
of this company, known as toe May- 
burg plant, had been sold to T. H. 
Qiiinn it Co., of Glean. N. T., and 
Wheeler it Dusenbury, of Endeavor, Pa. 
The consideration la understood to have 
been $000,000. 

The Maybnrg plant was built In 1011 
and 1912 at a cost of about $600,000. it 
Is one of the largest plants in the 
United States for the manufacture or 
wood alcohol. Its present capacity is 
108 cords a day, and every 24 hours 4,200 
bushels of charcoal, 23.000 pounds of 
acetate of lime. 700 gallons of refined 
wood alcohol, besides large quantities 
of creosote oil, are turned out. 

TITAN TIRE ft RUBBER CO., INC., 
HATAVIA. N. T. 

»(1) Incorporated on Jan. 17, 1917, In 
Kew York, with a capital of $1,200,000, 



to deal in tires, rubber goods and do a 
general mercantile and contracting busi- 
ness. Incorporators: J. G. Kenlon, J. 
J. Gray and H. D. Newman, 329 West 
48 Street. ManhatUn, New York. 

TOBACCO CORP. OF AMERICA, 

NEW ROCHELLE, N. T. 
^(1) Capital Increased.— Gn Dec. 29, 
1916, the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $10,000 to $1,000,000. 



e TOBACCO PRODUCTS CORP. 
RICHMOND, VA. 

^(1) Incorporated on Jan. 4, 1917. in 
New York, with a capital of $50,000,000. 
to grow, treat and deal in tobacco in all 
forms. Representative, Gray Miller, 
1600 Broadway, ManhatUn, N. Y. 
^(8) Merger Completed. — See Mela- 
chrino Tobacco Trading Co.— Item No. 1. 



—Feb. 

<(1) AppUcatlon to List.— It was an- 
nounced Feb. 10, 1917, that this com- 
pany had made application to the New 
York Stock Exchange to llat $800,000 
additional of lU pfd. stock. 
> (2) Admitted 
nounced Feb. 
York Stock E 
the list an a 
company's pfd 
add $650,000, 
authorized to 

—Mar. 

•(1) Report, Year Ended Dec. 80, 1910, 

shows net earnings, after paying pfd. 
dividends, of $870,0^, an increase of 
$4.38.858 over 1915. 



The Prudential Tobacco had been es- 
tablished for about 20 years. The com- 
pany had a large supply of Turkish 
tobacco on hand, which, in view of the 
leaf situation, made the purchase par- 
ticularly attractive. 

With the purchase of this company 
the Tobacco Products Corp. owns saTen 
operating tobacco concerns. 

The purchase of the Prudential Co. 
became operative- as of March 1. 
«(4) Balance Sheet, as of Dec. 30, 1910, 
shows a profit and loss surplus of $2,- 
022.274. compared with $1,101,600 Dec. 
30. 191.5- 
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*'In August, 1916, your company is- 
sued $150,000 par value of its pfd. stock 
in exchange for $150,000 par value of the 
7% cumulative pfd. stock of Utephauo 
Brothers, inc. Your company's pro- 
portionate holdings of the outstanding 
stock of Stephano Brothers, Inc., have 
not, however, been Increased, in that 
S;$00.000 par value of its holdings of 
let pfd. stock and $10,000 par value of 
its holdings of 2Qd pfd. stock in that 
company have been redeemed by that 
company at par out of Its 'surplus cash. 

"During the year 191G your company 
commenced to extend ltd export busi- 
ness, and the progress made in that 
connection has been satisfactory. 

*'0nly such earnings of the subsid- 
iary companies as have been declared 
as dividends to your company are in- 
cluded in this statement." 
*(6) Initial Dividend on Common Pre- 
dicted.— On March 17, 1917, the "Wall 
Street Journal" said that In connection 
with strength of both common and pfd. 
stocks of this company It was persist- 
ently reported that an initial dividend 
on the Junior issue was not far off. 

In the year ended Dec. 31, 1916. the 
company earned close to 6% for its 
common shares, as compared with 2.6% 
In 1915. and less than 2% in 1914. Earn- 
ings In the closing quarter of 1916 ran 
at the rate of 8% for the common. 

It should be remembered that the 
company in 1917 will have the added 
revenue of the Prudential Tobacco Co., 
taken over March 1. and a full twelve 
mouths earnings of Schlnasl Bros. To- 
bacco Products took over Schlnasl, a 
big earner, during the first part of 
1916, but only received dividends from 
this source during a nine months' 
period. 

Another factor of prime importance in 
estimating earnings for the current year 
is the new price list on cigarettes, which 
should mean a considerable increase in 
earnings for the Products concern. 

TODD SHIPYARDS CORP. 

A complete 'description of this company appears 
in the "Miscellaneous Book" in your card cabinet. 
*(1) Report, Six Months Ended Dec. 81, 
1916, shows net earnings of $2,140,954, 
after depreciation and organization ex- 
penses, etc. Surplus after charges is 
$1,309,967, or $31.09 per share on 87,470 
shsres outstanding. During this period 
dividends amounting to ^03,723 were 
paid, leaving a surplus of $1,056,244. 
•<2) lAvge Tonnge of Steel to be Used. 
—Announced on March 29, 1917, that 
this company would use 21,000 tons of 
steel in tne first seven ships under con- 
tract. It is understood that steel ship 
contracts are being taken on a basis of 
$155 a ton. ^^^^^ 

—Apr. 

«<1) Pre«. Todd Says Yards Are FlUed 
With Work.— On April 17, 1917, Wm. H. 
Todd, Pres. of this company, after an 
inspection of the Seattle and Tacoma 
yards, said: "The yards of the Seattle 
Construction Co. at Tacoma and Seattle 
are filled with work. There is now over 
$30,000,000 worth of construction under 
way. Including six ships for the Cunard 
Co. We were asked to take some 
wooden ship construction, but as we 
Intend to confine ourselves to steel ships, 
we declined the orders. New shipyards 
on the Pacific coast have taken nwny 
some of our men, but there is still a 
fair supply of labor." 



TOIiEDO-DRTROIT R. R. 

*(1) Earnings, February. — Gross, $20,- 

567; net after taxes. $4,332. 

Two MonthK.— Gross, .$47,354; net 
after Uxes, $19,377. 

• TOLEDO St OHIO CENTRAL RY. 



^(1) Earnings— 

Not. gross 

Net after taxes. 
Surp. after chgs. 
11 mos. gross — 
Net after taxes. 
Surp. after chgs. 
tDeflcit. 



1916 1910 

$583,539 $486,874 

141,506 146,162 

103,921 U3,124 

6.680.713 4.288.181 

1,228,328 770.060 

717,928 t26,0ia 



Thla informatloB, while not goarantaad, la beltoTod to be correct 
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""Feb. corporatorji: Geo. A. Vrad€nl>nrg, W. H. z mos ffrosi m^MM ' tuijicr 

December gross |S23j[34 $434,171 ^*^ ^^^ ^- ^- Kennedy. ".iiacii- ^i.uro «s,W7 

Net after taxes. 69,843 6&!580 • • TONni>ACT mwrw/i #ia 

Surp. aft chgs. 26378 S^lS T*?^^'^® SHIPBUILDING CO. mT) N?f i^lM?^SISLS2i a«««-^ 

12 me*. rroBB... 6.203,847 4,722^ iJiL^''^"^^^^f^\''^'r^''''''''^^^ o«» J". iST Si7. t l5?^t^i?Sbi^f ^ 

};iL>ro"i"'- i5A^^S9 ^fii.2 '^^h-di^,.Tcr-^ ro^r^M-^Ainli---^^^ 

NetXruiis; ^K *^;tt8 ^ lifi'ST^S' ^"-^ KiiM Kt. i^ 

Surp. after chga. 706 ^671 TOLUCA MINING CO., (THK) SJi' .^V^i'..,^®?^"^ '^fl ^* ^■•W 

A,*,. • # • TOLUCA. II.L. Power ft MUl Co.. combined showtd: 

Apr. * (1) Incorporated In April, 1917. In IIU- ^I^J!?^I^^AJiKS^ mUM, H80.740: net 

*(l) £ariilii«_ 1017 1916 »«*«» with a capital of $300,000 to en- SfJ?^"'/' |1T»,117; net Inconw, 1301460. 

Feb. gross $430,172 $449,112 8^*8^® ^ « mining business. ^ne net quick assets, after the dlTldwad 

Def. after taxes. 21,280 fSO 000 payable Jan. 20. 1917, ar« |l,4n313. 

Def. after chgs. 58.730 toeO TOMBOY GOLD MINES CO., LTD. —Feb. V* • 

NeTaftf/^aier ^'^ i^'^ '<*> OperaUon.. December. m«^It was 'J^ iS^V^ S^jft^'-r" ^*» "" 

dS flffir rh^' S'^ 152' JS »^t«<J Jan- 10, 1917. that this company! bounced l^eb. 14. 1917. that this com- 

tSu?«m« *^* '^'^^^ ^^'^^ under the maiagemW of the Blplori. 2?°^ ".«?SL ^'**^^" ^^"^ January. 1917, 

tsurplus. tl^jn Co.. Ltd.. of London, had le^rSd T"^ ^•^A*^^™P?'£S. ^*^ <«!•«» in 

• rn^, -w.^ »«^ '<>»• December ; MUl ran 29 days.^troshed iJS?f™^®'' ^^*^' *»^ <28,825 in January, 

• TOLEDO. PBORIA * WBSTEBN BY. 13,000 tons of ore. yielding bullion ^^^^ 

Ml) Biurninge— 1016 1915 $38,100 : concentrates shipped, $55.0W: ^Adf • • • 

Novenjber gross $100,030 $102,726 total, <93.100; expenses. |S;7d6;pr^t. ^nsSIZ^^.i,^ *k »-^ . 

—Feb. • • • DEVELOPMENT CO. three dividends aggregating $450000 

Net after taxis-: ^iJ ^^^^ ?e?l^n't Tu^g^-^f^or^l.^^^^^^^ ^ter.'^r^i&.^^^'^^ '''' '^' ^"^ 

6moe.gross 640,935 641,372 Nov. 30. mO, compares with same qua^^^ — — 

Net after Uxes 82,008 68.068 ter in 1915 as follSws: *""* ^""^ TONOPAH PLACBB8 OO 

Mar. • • • o , ^ ^ 1»1« l»lfi if*> ^•* «««l«g», QiiMter KBde« K«t. 

• (1) Barnlnre— 1917 iBifl Received for ore, M, 1916.— Announced Jan. 20, 1917, that 
Jin. grSss^frr. $10e:047 $91,415 M?n''"***'*h,*'''- ^ ^^'^^ <^'355 this company. MU* of whlcSi la im!S 
Net alter taxes- 4 643 t3 963 ^^'i™"^ •"^ o.o«.. ««. ^ by the fonopah Sdning Co. of N«?a«a, 

tDeflclt. ' admin, exp 342.216 * 339.528 bad net eaminge for the qnartar ^ 

•(«) Earnings— 1917 1916 2?^ earnings 299,375 186.826 W.405. 

Feb. gross 185 628 «OA'57n ^*'^- Income 8,964 9,858 

Net ..:::::: *2;965 ^700 f ^\^» "«^ ^'^^^O'"* ^^^ ^^^ TONOPAH * TIDEWATBB B. B. 

burp, after chgs. 784 tl,573 M«) Net Proflis. Dee«mber.—It was an- Ml ) Earnings— 1916 191ff 

2 mos. gross 191,674 187 985 °**^P5®^ ^fS"- ^^ l®!^. that the net Nov. gross $41,776 I3S.164 

Net -_.. 15 108 14 247 ftI?/^« «' yi*» company for December. Net after taxes. 25417 ^fiStt 

Surp. after chgs. * 1,524 tl3'807 i?^'*' ^®^* $114,800. against $121,000 for 5 mos. gross 219,066 mSS 

tDeficit. ' ^ '^^ November and ^l.l35 In Decembir. 1916. Net after taxes. 119471 aSSf 

—Apr. • • • —Feb. • • • 

?/»P^^?2^^^^^'^* ^'SI'KKN BY. «(1) Statement of OperaUona. Ma*rtcr *(1) Eandiigs— 1916 1015 

■ (8) Bondholdeni' Committee.— It was Ended Feb. «8. 1916. including Belmont December gross $49,145 187428 

announced March 16. 1917. that Thomas Milling Co., shows total net income of Net after taxes. 29119 ^Ott 

Ml^IjJ'i^i'^ I^^^^^'J""* ^"^"^ ^^^^y ^' $316,m A total of $^.076 was re- 6 mos. gross. 268^1 IMLM 

McHarg had formed a committee to celved for ore. bullion, etc. Expenses of Net^TftSTiSn;;;" tS^ nS^ 

protect Interests of the holders of first mining, milflng ^d admlnUtration "«^^' taxes. 148.289 80460 

mortgage 4% bonds, due July 1. 1917, amounted to $349,813, leaving net earn- -Mat. • • • 

nK^lf n^'^?^^^' The Farmers' Loan & , fngs for quarter of $308,283. Miscel- Ml) Barnliiffe— 1917 loia 

irust Co. is depositary. l*°«.?"« income amounted to $8,276. January^ woiT t^Olo ^in 

t'o'^|l"256l>u'^"''*^*^ ^"^ '^"^- ^ *°^^°"^^^ NerSfTer^^uSS: ISSo ^^ 

TOLEDO PIPE THBEADING ?i.-500.0ll. # • , '^ ^^ 

MACHINE CO., TOLEDO, O. —Apr. 

Ml) Capital Increased.— On Feb. 28. TONOPAH EXTENSION MD Earnings— 1917 1016 

1917, the company filed noUce at Colum- MINING CO. Feb. gross $34,600.40 932,(B2JS 

?""' ^V«^*° increase in capital stock MD Earnings statement, January, 1917. ^®^ ^^^^^ ^**"- 18.W6.70 9.426.06 

from $50,000 to $750,000. shows earnings amounting to $163,827! * "»<>■• ff^oss 80,660.74 64.073.06 

Current expenses amounted to $02,701, ^^^ after taxes. 45,496.78 17.71AS1 

• TOLEDO. ST. LOUIS ft WESTEBN ^^*^*'*^ * balance of $71,12a 

R. R.— (Bee.) »vjj.o*jj.«« . • • • TORBENSEN AXLE CO. 

Ml) Earnings— 1916 1915 i/it^STK-^—w » . * /% w w «* MD ,Sale.--See Republic Motor Truck 

«ei aiier taxes. 795,619 692,996 |121,439. current expenses. $83,789 and BUFFALO BY. CO. 

—Feb. • • • operating profit, $37,049. Ml) ^Bond Guarantee Permit Befnse&r— 

Ml) Eaminr.— iQift loiic Sf* ?®^ ^^^^ Central R. R. Co.— IImb 

DWember groTs $4W.T78 $5^498 ?.9?£^^? * GOLDFIELD B. B. ^^^ »• 

Net after taxes. iS 175 171 JS i/l> Earnings— 1916 1915 „^ ^ 

6 mo., gross!:: 8,110;266 2.794'^ ^""l f/^«V ^'260 $61,421 • TOBONTO BY. CO. 

Net after taxes. 954;793 864 4» ^®* *"•"• ^*«"- 1®'*®« 29,350 MD Gross Beeeipts, DeeembM' aad 

—Mar • • • 6 mos. gross 2n,464 285,942 \^^ 1916.— It was sUted Jan. 6. 191T, 

«^nT«J^i«^-__ ' 101T tai« Net after taxes. 97.661 122.143 that the gross receipts of this company 

MD Earning*— .^l^JL 1^1^ l?-vU • • e for 1916 amounted to $5.822.9ar.2araB 

Jan. gross $521,306 $460,351 reb. • • • increase of $212,608.68. while the city's 

Net after taxes. 114,974 143,879 ^d) Earnings— 1916 1915 percentage amointed^to $910,o!o.90, aii 

Aor. r ♦ ♦ • ' Dec. srross $50,443 $63,638 fe^«« <>' $92,436.24, as compared wltk 

4/,x E . H^^^ -^. Net after taxes. 18,624 ^980 1®1-^- 

TOL^DO^ 8KED . OIL CO., J"?" X/Vaiis: *t^^7 ^"Jg It^'i.^a'KS. ^J^l^o^ ."^t 

TOLEDO, O. ,,,. «..„, . ,^,, ,J!;v^ covery tn earning, u compared wltk 

♦d) incorporated In April. 1917, In Feb f?J^ '•" t«827 ttl27K I^q'S' h'S'r '"'?»" being jgSSoarS 

Obio. with a capita, of-»300.000. ll ll^' ^f^e7\iiii: ^^^ «S;gJ ta7«i''.S;in°tl^^<!?!S5S.r§f8S8r« 

Thia information, while not gnarantaed, is beUered to bt correct. 
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1.9% blgher. and. surplus ayailsble for 
dlTldeadB, |148,906, or 12.4% higher. 

Gross income remains below tliat of 
1914, althoucli the balance before divi- 
dends was file her. 

▲s compared with the banner year of 
1913, when the company earned about 
16% on the capital then outstanding, 
against U.2% in 1016, there was a 
ahrinkage of dose to 1300,000 in the 
balance available for dividend distri- 
bution. 

*(8> iBoeme Aceeoal, Ye^r Bnded Dee. 
81, Iflf. Shows: 1916 1915 

Gross $6,973,161 $6,694,136 

Net 2,622,604 2,443,624 

8urp. after chgs. 

A dlvs. 381,968 234,637 

•(8> Baluee Sheet, as of Dec. 31, 1916. 
snows a profit and loss surplus or 
|6.40£b75, compared with $6,026,907 Dec. 

• TOBBINGTON CO. 

■(1) Kxtra Dividend on Coiiim6B.»An- 

nounced March 13, 1917, that this com- 
pany had declared the regular quarterly 
dividend of 3% and an extra of 2% on 
the common stock, payable April 2 to 
rcn 23. 



stock of record llarch 



TOVIiOUMKS BITEB GOLD MIKES. 

INC. 
•(1) Ineorponiled on Biarch 9. 1917. in 
Delaware, with a capital of $1,000,000. 
to acquire and develop mining lands of 
all kinds. Incorporators: Herbert E. 
Latter and Norman P. Coffin. Wilming- 
ton, Del., and Clement Bi. Egner, Blk- 
ton, Md. 

TOWN TAXI CO.. INC., NBW TOBK. 

^(1) Capital iBcreMe.— On Jan. 4, 1917. 
this company, Manhattan, N. Y.. filed 
notice at Albany, N. Y., of an increase 
In capital from $200,000 to $600,000. 

TBACT * ATBBT CO., 

MANSFIBLD, O. 
*(1) Capital Increased.— On March 23, 
1917, the company filed notice at Colum- 
bus, O., of an increase in capital stock 
from $160,000 to $300,000. 

TBANSMISfilSBIPPI TEBMINAL 
B. B. CO. 

*(i) Bzpaasloii.— It was announced 
Feb. B, 1917, that this compau/ m«u 
plans for a new train and classification 
yard at Westweeo, La., at a cost of 
about $160,000. It now has a small 
yard and elevators to handle its ex- 
port grain and cotton business. Under 
the same plan it is also proposed to 
remove the shops and roundhouse from 
Goldsboro. on the Mississippi River 
immediately opposite New Orleans, to 
Westwego. 

It is further planned to build a large 
warehouse on the * New Orleans side. 
J. A. Shepherd is Pres. and Gen. Mgr. 
of the company. 



TBAN0-8T. MABT'S TBACTION CO. 
*(!> Fereeloaare Proceedings. — It was 
stated March 16, 1917, that this com- 

8 any, of Sault Ste. Marie, Mich., had 
efaulted on the Interest due on its 
6% 16-year bonds Jan. 1, 1917, and that 
as a result the National Trust Co., of 
Toronto, Ont., as trustee for the bond- 
holders, would institute proceedings in 
the Federal courts of the United States 
for the foreclosure of the mortgage. 
It was reported that Chicago persons 
were figuring on purchasing the prop- 
erty. 

TBAKSUB M WILLIAMS 8TBEL 

FOBGING COBP. 
((1) Earnings, Tear Ended Dee. 81, 1916. 

— It was stated Jan. 10. 1917, that gross 
sales of this company for the year were 
$62149,690, and net earnings were $1,- 
2874S82, equal to $12.87 per share on the 
100.000 shares of stock outstanding. 
Dividends are being paid quarterly at 
the rate of $4 per annum. 

Gross business for the last quarter of 
1916 was by far larger than for the pre- 
ceding quarters, amounting to 30% of 
the full year's business. Gross for the 
y«ar increased 60% over 191S and net 
gatnad #1%. 



The company is the largest factor in 
the drop-forging business in the United 
States, and its stamping department has 
been growing rapidly. Increased facili- 
ties will enable the company henceforth 
to handle orders from the railroads and 
.equipment companies. Heretofore it 
has been necessary to restrict this on 
account of the more urgent demand 
from the automobile companies. 
^(8) Earnings, Two Months and Tear 
Ended Dec. 81, 1916. — It was announced 
Jan. 18, 1917, that the net earnings of 
this company for the two months ended 
Dec. 31, mo, amounted to $260,667. The 
company in October, 1916, took over the 
Transue A Williams Co., and the above 
represents its first two months of oper- 
ations. This is at the rate of 816 per 
annum on the 100,000 shares of stock 
outstanding. Gross business In these 
two months was $1,219,368, or at the 
rate of $7,300,000 for 12 months. 

Earnings for the full year 1916 were 
$1,287,232, or $12.87 per snare, on which 
dividends are being paid at the rate of 
$4 per annum. Gross business for the 
year was $6,149,690^ The Transue A 
Williams Co. had^been operating since 
1894. 

As of Dec. 31, 1916, the company had 
on hand cash and receivables of 81,890.- 
000. Net working capital was $2.O41,OO0l 
^(8) Admitted to List.— Announced Jan. 
26, 1917, the New York Stock Exchange 
had listed this company's temporary 
certificates for 100,000 shares, without 
par value. 

—Feb. • • • 

*(1) Officers and Directors Re-electod.— 

It was announced Feb. 6, 1917. that at 
the first annual meeting of this com- 
pany officers and retiring directors were 
re-elected. 

—Mar. 

*(1) Operations.— It was jtated March 
20, 1917, that the railroad freight car 
shortage and traffic congestion had 
shown decided betterment in the Mid- 
dle West, and operations of this com- 
pany, located at Alliance, Ohio, would 
be practically at full capacity by the 
end of March. 

The company is sold ahead well into 
1918, and earnings will depend upon 
the rate at which shipments can be 
maintained. The full 84 dividend re- 
quirements on the 100,000 shares of 
stock outstanding were practically 
earned in the first quarter. 
*(2) Earnings DIscafiBion. — It was 
stated March 23, 1917, that earnings of 
this company In March were running 
at a rate Justifying the prediction that 
they would exceed the combined profits 
of January and February. Operations 
are steadily expanding, and by June 1 
the company will have in use 80 drop 
forging hammers, against about 70 a 
few months previously. 

Further Increase In output will be 
made as eight more hammers come Into 
operation, making this company the 
largest factor In the custom drop-forg- 
ing business In the United States In 
folnt of volume of forging tonnage. 
(8) Extra Dividend Predicted.— It was 
Stated March 2.3, 1917, that directors of 
this company would mee! for dividend 
action March 30. As the company in 
the first three months of 1917 earned 
practically the full $4 dividend require- 
ments for the year on the 100,000 shares 
outstanding. It would not be surprising 
if the board decided on an extra dis- 
bursement to stockholders. 

—Apr. • • • 

«(1) April Profits Estimated at $126,000. 
—Dow, Jones A Co. April 26. 1917, 
stated that gross business of this com- 
pany for April, based upon shipments 
up to the 25th, would exceed $500,000. 
and on this business net profits are 
expected of approximately $125,000. 
This item of profits compares with 
$107,000 In March and $142,000 last No- 
vember, before the freight car conges- 
tion became acute. 

Production of the company has been 
steadily Increasing as the freight con- 
gestion has diminished. Once trans- 
portation facilities are normal a 



monthly gross of between $700,000 and 
K750.000 is expected, with resultant net 
profits of $140,000 to $175,000. 

Earnings in 1916 were equal to $12 
a share on the 100,000 shares of stock 
outstanding, and total net In 1917 is 
conservatively predicted of $1,600,000, 
which would be equal to $15 a share. 

TREMLET OIL CO., NEW TOBK. 

•(1) New Name. — See Oil Products 
Corp.— Item No. L 

TREMONT A SUFFOLK MILLS. 
«(!) Financial Statement as of Dec 31, 
1016, discloses total assets of $5,066,150, 
against $4,803,547 the previous year. 
Cash and debts receivable stand at $1,- 
051.456, against $1,198,303; and mer- 
chandise, material and stock in process 
amount to $1,444,694, against fl,095.243. 
The surplus is placed at $3,066,150, 
against $2,893,547 In 1915. 

—Apr. 

«(1) Balanoe Sheet, as of Dec. 31, 1916, 
shows profit and loss surplus of $3,- 
066,150, compared with $2,803,547 in 1915. 

TRENTON POTTBBISS CO. 
^(1) Extra Dividend on Pfd.— An- 
nounced Jan. 19, 1917, that this com- 
pany had declared the regular quarterly 
dividend of lVi% and an additional 
dividend of ^ of 1 on its non-cumula- 
tive pfd. stock, payable Jan. 26 to stock 
of record Jan. 18. 

—Apr. 

*(1) Extra Dividend on Pfd.— On April 
21, 1917, this company declared the reg- 
ularly quarterly dividend of 1^% and 
an extra of Wc on the pfd. stock, both 
pavable April 25, 191Y, to stock of rec- 
ord April 20. 

TRIANGLE FILM CORP. 

1(1) Stock Increase Planned. — It was 

Stated Jan. 29. 1917, that stocklioldcrs 
of this company, at a meeting at Rich- 
mond, Va„ Feb. 2, would consider in- 
creasing the stock from $6,000,000 to 
$8,000,000. A sufilcient proportion or 
the stockholders have announced their 
concurrence in the proposition to war- 
rant its adoption. 

Most of the new capital stock will be 
used to acquire the assets or stock of 
the producing companies supplying 
film to Triangle exchanges. The amount 
not used will be held in the treasury 
for corporate purposes. 

It is understood that the property af 
the New York Motion Picture Corp. is 
to be taken over on the basis of an ex- 
change of stock. 

—Mar. 

• (1) To Absorb Manufacturing Agencies. 
--In March, 1917. H. B. Aitkcn, Pres. 
of this company, Issued a circular to 
holders of the voting trust certificates 
for stock of the corporation, outlining 
plans for the absorption by the Tri- 
angle corporation of Its manufacturing 
agencies. For the purpose of accom- 
plishing this result the directors and 
stockholders have increased the author. 
Ized capital stock from $5,000,000 to $8.- 
000,060. all common stock of the same 
class as the stocks heretofore issued, 
and the directors have authorized the 
acqulsltlbn of the capital stock of cer- 
tain manufacturing corporations now 
supplving the product of the Triangle 
corporation and the payment therefor 
bv the issue of Triangle corporation 
stock upon the following basis: 

(1) For each $100 par value stock of 
the New York Motion Picture Corp. 
(which has a capital of $1,000,000), or 
voting trust certificates therefor, 24 
shares of the stock of the Triangle Film 
Corp. of the aggregate par value of 
$120. 

(2) For each $100 par value preferred 
stock of Reliance Motion Picture Corp. 
(which has a capital of $1,000,000. of 
which $200,000 Is preferred and $800,- 
000 common), or voting trust certificates 
therefor. 13 shares of stock of the Tri- 
angle Film Corp. of the aggregate par 
vanie of $66. 
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(3) For each |100 par value of com- 
mon stock of Reliance Motion Picture 
Corpj. or voting trust certificates there- 
for, 8 shares of stock of the Triangle 
Film Corp. of the aggregate par value 
of $60. 

(4) For each $100 par value of stock 
of the Majestic Motion Picture Co. 
(which has a capital of $120,000) $200 
of series "B" notes of Triangle Distri- 
bution Corp., which are Jiow owned by 
the Triangle Film Corp., and 02 shares 
of the stock of Triangle Film Corp. of 
the aggregate par value of $310. 

TBIANGIiE Oil. ft REFINING CO. 

*(1) Incorporated on March 29, 1917, In 
Delaware, with a capital of $1,000,000, 
to produce, refine and deal In and 
with petroleum and its products. In- 
corporators: Chas. B. Bishop, M. L. 
Oatchell and E. E. Bishop, Wilmington, 
Del. 

TRI-BUI.I.ION SMELTING * 

DEVELOPMENT CO. 
>(1) Report, Vear Ended Dec. 81, 1916, 

shows total receipts of $56,241, total dis- 
bursements of $40,503 and biOanee of 
$6,738. 

«(2) New Directors. — It was announced 
March 17, 1917, that at the annual meet- 
ing of stockholders of this company, 
held at Phoenix, Ariz., the management 
voted 456,000 shares and the opposition 
306,000. The management elected five 
directors: Judson G. Wall, Gustavus 
Taylor, S. F. Domlnick. John M. Hend- 
erson, and H. V. M. Dennis. Jr. The 
opposition elected four directors: Geo. 
C. Van Tuyl, Jr., Willis G. Nash, 
Arthur S. Somers, and Frank Coenen. 

TRI-CITY RY. CO., ILLINOIS. 

■<1) Stock Increase.— See Tri-Clty Ry. 
& Light Co.— Item No. 1. 

• TRI-CITY RY. ft LIGHT CO. 

*(1) Stock Increase by Subsidiaries.— 

It was announced March 13, 1917, that 
the outstanding common stock of three 
subsidiaries of this company, controlled 
by United Light & Rys. Co., would be 
increased to cover recent expenditures 
made on their properties. 
^ The Trl-Clty Ry. Co., of Illinois, will 
issue $300,000. making Its outstanding 
capital stock $3,300,000; the People's 
Power Co. will issue $275,000, making its 
capital stock $3^275,000; the Moline, 
Rock Island & Eastern Traction Co. 
will issue $20,000, making its capital 
stock $105,000. 

All the new stocks will be taken by 
the controlling companies to reimburse 
their treasuries for advances made for 
capital expenditures by the subsidiaries. 

TRIMOUNTAIN MINING CO. 

^ (1) Dissolntlon, — ^Announced at Hough- 
ton, Mich., Jan. 18, 1917, that Judge 
O'Brien had ordered the dissolution of 
this company and had appointed Fred- 
erick J. Bowden as receiver, snbjtct to 
his acceptance. 

TRINIDAD CENTRAL 
OILFIELDS, LTD. 

♦(1) New Company. — It was announced 
March 31, 1917, that this company is a 
new British company with a capital of 
$1,750,000, to take over the assets of the 
Trinidad Central Oilfields, Ltd., the 
Cruse Syndicate, Ltd., the Oil Conces- 
sions of Mtyars (Trinidad), Ltd., and 
the Ortolre Syndicate, Ltd. 

The business of refiner, producer, 
raflnufacturer. importer, exporter and 
d^^aler in mineral oils, natural gas, as- 
phalt, pitch and other products will be 
carried on. The charter provides that 
ns long as the company does business 
in Trinidad Island It shall remain a 
British subject, with a British chair- 
man and a British majority on the 
board. 
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TRINIDAD MANOAKBSB CO. 
«(1) Incorporated on Feb. 19, 1917, in 
Delaware, with a capital of $2,CM)O,O0O, 
to carry on basinesB of milling, mining 
and refining of copper, lead, alnc, etc 
Incorporators: P. D. Buck, M. L. 
Hortyand Geo. W. Dillman, Wilming- 

TRINITY * BRAZOS VALLEY 

RT. (Beo.) 

Ml) Earnings^ 1916 1918 

Nov. gross $139,990 $94,003 

Net after taxes. 17,463 t3rl04 

5 mot. gross 620,985 894.908 

Net after taxes. 2,208 tI5.831 

tDeficit. 

—Feb. • • • 

•d) Earnings— 1916 1915 

December gross $129,235 $100,706 

Net after taxes. tl53,293 t5,743 

6 mos. gross 660,221 604,614 

Net after Uxes. tl51,085 t21,ff75 

tDeficit 

—Mar. • • • 

• <1) Snit. — See Colorado & Southern Ry. 
—Item No. 2. 

•(«) Earnings — 1917 1916 

January gross., i91,518 f78.107 

^t^r.*^?^' ^^«8- n8,(i01 t33,691 

tDeficit X 

—Apr. • • • 

*(1) Earnings— 1917 1916 

Feb. cross $68,013 $73,182 

Def. after taxes. 47,643 32,248 

8 mos. gross 159,531 149,289 

Def. after taxes. 75,645 65,939 

TRINUT OIL * GAS CO. 

*(1) Merger.— See Crown Oil Co.— Item 
No. 2. 

TRI-8TATE. FINANCE * 
INVESTMENT CO. OF 
CHARLESTON, W. VA. 

Ul) Incorporated on April 8, 1917, in 
West Virginia, with a capital of $300,- 
000, to handle investments. Incorpor- 
ators: O. R. Edgar, John W. Lee, F. S. 
Rodes, H. E. Bek, W. A. Todd, W. C. 
Kllcker, T. C. Hobgen, R. W. Wright. 
Jr., and W. J. Bleneman, all of Charles- 
ton, W. Va. 

TRI-STATE TELEPHONE A 
TELEGRAPH CO. 

. .,- ^ . In^- Over 

*(1) Earnings— 1917 1916 

Feb. gross $141,022 $l..'>.n4 

Oper. income — 36,307 t8,639 

« mos. gross 282.160 1.7.32 

Oper. Income — 70,300 t22 926 
tDecrease. 

TRIUMPH COMPOUND ENGINE CO. 

*<J) '"""orporated on April 4, 1917, In 
California, with a capital of $1,250,000. 
Incorporators: W. N. Hobart, L. A 
Maddojc, J. C. Hobart, J. H. Blcker- 
shoff and T. M. Hinlcle. 



TRINIDAD ELECTRIC CO. 

"(1) Earnings, January, 1917, totaled 
$23,179 gross, compared with $21,972 for 
the same month in 1916, an Increase of 
$1,207. Net earnings amounted to $9,690, 
as against $8,385, an increase of $1,306. 



TRIUMPH GOLD MINING ft 

MILLING CO., OROVILLE, CAL. 

*(1) Issue of Stock for Claims Per- 
mltted.— On April 21. 1917, the "Snu 
Francisco Chronicle" stated that this 
company had been permitted by Com- 
missioner of Corporations H. L. Carna- 
han to issue 70,000 shares to M. B. Sears 
and B. G. Sears in exchange for mining 
Claims and timber land near Lumpkin. 
Butte County, and to sell 20.000 shares 
at 85 cents per share for the purpose of 
continuing development work and in- 
stalling additional machinery. 

TROXEL MANUFACTURING CO.. 

ELTRIA, O. 
•m Incorporated on Jan. 28. 1917, in 
Ohio, with a capital of $1,000,000, to 
deal in leather goods. Incorporators: 
i^^Stroup, R. H. Rice. F. L. Hamel, 
A. J. Plocher and J. W. Schmauch. 
I^VmI^^H^. Diyldand.— Announced Feb. 
^' i Tl. ?*** ^**'" company had declared 



• (8) Stains.— It was stated Feb. 2, UttT, 
that this company is'a recapitalization 
of the Elyria, O., company of the same 
name. Plans were mftde for listing the 
shares on the Cleveland Stock Ex> 
change. It Is said to be the largest 
producer of bicycle saddles and tool 
kits In the United States. 

The officers include: D. 8. Troxel, 
Elyria, O., Pres.; E. H. Creswell, Vlce- 
Pres.: L. B. Fauver, Sec»y, and J. W. 
Brandt, of Elyria, Treas. A. B. Tiylor, 
of Elyria, and Forrest A. • GnveB, of 
Cleveland, have been made directors. 

TROT-ARIZONA COPPER CO. 

*(1) First Shipment of Copper Ore.— 

It was announced Jan. 31, 1917. that 
this company on that date made its 
first shipment of ore. Shipments are to 
be made weekly. Transportation is to 
be made to the American Smelting A 
Refining smelter at Hay den. 

TRUMBULL STEEL CO. 

'(1) Statement by President.— It was 
announced at Youngstown, O., Feb. 9, 
1917, that gross business at the annual 
rate of $15,000,000 was reported by 
Jonathan Warner, Pres. of this com- 
pany, followihg its annual meeting. 
Sheet and tin plate orders to the 
amount of $8,000,000 are on the com- 
pany's books. 

Earnings the last two months of 1916 
were greater than during the first six 
months of that year. In addition to 
retiring $250,000 of bonds, all outstand- 
ing, and paying common and pfd. divi- 
dends, ever $1,500,000 was carried to 
surplus, which now totals $1,800,000. 

Earnings available for average out- 
standing common in 1916 were $^12 a 
share. The inventory of the company 
Is carried at $1,500,000 less than cur- 
rent market prices for materials. Out- 
standing common has a book value of 
between $160 and $170 a share. Quick 
assets exceed quick liabilities $3,000,000. 

By end of current year the company 
will have outstanding $9,250,000 of 
stock. It has been in operation but 
four years, starting with $1,000,000 cup- 

— Apr. • • • 

*(1) Sale of Company Planned.— See 

Youngstown Sheet & Tube Co.— Item 
No. 1. 

*(2) Sale Plan Denied.— See Youngstown 
Sheet & Tube Co.— Item No. 2. 



TUBELESS TIRE * RUBBER CO. 

lill Capital Increased.— On Jan. 15, 
1917, notice was filed at Columbus, C. 
of an Increase in capital stock of this 
company from $75,000 to $1,000,000. 

TUCO PRODUCTS KJORP., 

MANHATTAN, N. Y. 
*(1) Incorporated April 21. 1017, In New 
^ork. with a capital of $500,000, to 
manufacture and deal in railway cars, 
doora and plastic flooring. Incorpor- 
ators : H. G. Wenzel. W. H. O'Neill afid 
J. Carty, 46 Cedar St., New York. 

TUjrUNOA WATER CO. 

■(1) Bond Issne Prot«nt. — It was an- 
nounced Jan. 25, 1917, that. the city of 
Los AnfiTclcs. Cal.. had filed with the 
Cnllfornia Railroad Commission a pro- 
test against the granting to this com- 
pany authority to sell additional bonds 
of a value of $150,000, The application 
of the company says that it owns valu- 
able water and water rights In the Big 
Tujunga Canyon: that its present syi- 
tera does not pay interest on invest- 
ment: that extensive Improvements are 
n^ned, and that It can sell the bonds 
for 90 cents on a dollar. 



ThU imfoimttton, whUe not gnmnt^. ig uum^ to bt comet 



TUNGSTEN MOUNTAIN MINES €0^ 

*(1) Successor Company.— It was an- 
nounced at Boulder. Col., Jan. 4, 1917, 
that this company had been formed as 
a reorganization of an old company in 
that district. The policy of the manage- 
ment of this company is to carry tho de* 
velopment forward on a large plan. 
^\i^t «iJ<5itlonal surface explor«tioii 
will be done. The area wlU bo ttadtr- 
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est by two toDnels, one 1,000 feet abore 
the other. These tunnelB will explore 
the territory, and will give the ayenues 
into the mines for lateral deyelopment. 
At their portals will be erected neces- 
sary mills, storehouses, power plants 
and shops. 



TI70LUMN1B COPPER MINING CO. 

>(1) Operations. ~ On Feb. 5, 1917, a 
Butte, Mont, dispatch said: "South 
cross-cut on the 700-foot level of the 
Tuolumne's main range mine has opened 
a heayy flow of water, which is be- 
lleyed to indicate the proximity of one 
of the fissures in the Roy Omore claims, 
the outcroppings of which indicate a 
yein of considerable size." 

—Mar. 

•(1) Report, Tear Ended Dee. 81, 1916, 

shows production of 26,371 tons of ore, 
from which were realized 1,403,099 
pounds of copier, 76,245 ounces of sil- 
ver and 109 ounces of gold. 

Net smelter returns were $470,282. 
Disbursements for mining development 
and administration expenses were $283,- 
831. 

*(t) Aeqaisltlon Offer.— It was stated 
March 12, 1917, that following the an- 
nual meeting of this company the re- 
elected directors voted to offer one share 
of Tuolumne stock for four shares of 
Colusa Leonard, or one share of Tuol- 
umne for three shares of Butte Maine 
range stock, the offer to hold good until 
Apiill. 



— ^Apr. 



«(1) Hoisting Plant Ordered for Sinbad 

Shaft.— The "Boston Dally Advertiser" 
April 25, 1917, stated that this company 
had ordered a large electrical hoisting 
plant for its Sinbad shaft, in the east 
side properties where the Spread De- 
light vein disclosed one shoot of ore 35 
feet wide and another 15 feet. The 
hoist will be a couoterpart of Butte Sc 
Superior's new engine at latter's No. 2 
shaft and will have capacity for 4,000 
feet depth. 

TURNER BROS.. CANADA. LTD. 
Ml) Change In Name. — Announced Dec. 
18* 1916, at Montreal, Canada, that let- 
ters patent had been issued changing 
the corporate name of this company to 

TtTXPAM STAR OIL CORP. 
'(1) Incorporated on Feb. 2, 1917, in 
Delaware, with a capital of $1,000,000, 
to acquire and develop oil lands. In- 
corporators: Herbert E. Latter and 
Norman P. Coffin, Wilmington, Del., 
and Clement M. Egner, Elkton, Md. 

TWIN BUTTE8 WATER CO. 
«(1> Incorporated in April, 1916, in Cal- 
ifornia, with a capital of $750,000. Di- 
rectors: W. J. Hole, S. K. Rlndge, 
K. W. Vorls, T. C. Jameson, G. R. Free- 
man, Wm. Sargent and W. P. Mc- 
Ylaskey. 



TWIN CITT BELT RT. CO. 

*(1) New Company. — It was announced 
Jan. 16, 1917, that this company had 
been Incorporated In Minnesota to take 
care of increasing business in St Paul 
and vicinity. The Great Northern. 
Northern Pacific and Burlington Roads 
are the Incoroorators. Ralph Budd, 
assistant to the Pres. of the Great 
Northern, is Pres. 

Capital stock of the corporation is 
only $100,000, but the authorized liabil- 
ity and amount of mortgage and indebt- 
edness is $10,000,000. The corporate ex- 
istence is perpetual and the business 
will be to offer railroad terminal and 
freight transfer service from Inver 
Orove through Dakota, Ramsey. Wash- 
ington, Hennepin and Anoka Counties. 

The company will construct the first 
I>ortion of its belt line to Gloucester, 
near White Bear, immediately, provid- 
ing for ultimate double-tracking. 

• TWIN CITT RAPID TRANSIT CO. 
^(1) RetlHng Directors Re-elected.— It 
waa announced Jan. 2^ 1917, that at the 



annual meeting of this company the 
retiring directors were re-elected, but 
the vacancy caused by the death of Wm. 
A. Read was not filled. It was stated 
that the annual report would be Issued 
Jan. 23. 

^(t) Income Account. Year Enc|ed Dec. 
gl, 1916. compares, as follows: 





1916 


1915 


Gross 


$10,188,054 


$9,453,964 


Net after taxes. 


3,225,313 


2,701,882 


Surp. after fixed 






charges 


2,237,548 


1,712,276 


Bal. aft. com. * 






pfd. divs., etc. 


603,548 


82,369 



^(8) Earnings on St(»ck. — It was stated 
Jan. 25, 1917, that, after deducting the 
7% dividend on $3,000,000 Md. stock, 
this company's balance, $2,(i27j648, for 
the 1916 year, is equal to 9.22% on the 
$22,000,000 common stock, against 0.83% 
the previous year. 

1(4) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$1,368,763, compared with $764,^ Dec. 
31, 1915. 

1(5) Statement by President.— On Jan. 
25, 1917, it was stated that Pres. Lowry, 
of this comoany, in his annual report 
to the stockholders, said that the year 
ended Dec. 31, 1916, had been a prosper- 
ous one, and in view of the increase in 
earnings and the higher cost of living 
an increase of 2 cents per hour had 
been authorized in the wages of plat- 
form men, effective Oct. 1. 

Progress was made in adjusting the 
franchise of the Minneapolis Street Ry. 
Co., and the year was devoted to maa- 
Ing a valuation of the property of the 
company for the purpose of adjusting 
the franchise contract. 

Pres. Lowry said that the strength 
of the company lies in the excellent 
physical condition of its property, and 
the fact that it desires full publicity in 
regard to all matters, believing that 
the better understanding the people of 
Minneapolis have of actual conditions, 
the more surely will an equitable agree- 
ment be reached. 

In the year the company charged into 
operating expenses $1,122,200 for de- 
preciation. Now construction included 
4.32 miles of track and 63 new cars 
were ordered, but delivery on a part of 
these had been delayed. The company 
purchased additional property for stor- 
age of cars in Minneapolis at a cost of 
$85,1)48 and practically acquired all the 
land In St. Paul for a new operating 
station at a cost of $40,000. 

In 1916 dividends totalling $1,630,000 
were paid, being 7% on the bfd. and 
6% on the common stock. The com- 
pany carried 199,848,096 revenue pas- 
sengers in 1916, compared with 186,664,- 
985 in 1915, and 74,425,936 transfer pas- 
sengers, compared with 69,259,767. In 
1916 the ratio of operating expenses to 
gross revenues was 68.17%, compared 
with 71.24% in 1915. The company now 
operates 442 miles of track, occupying 
234 miles of streets. 

The gross revenue per mile of track 
operated in 1916 was $22,779 and the 
gross revenue per mile of streets oc- 
cupied was $43,290. . 

The company's balance sheet for Dec. 
31, 1016. showed it to be in excellent 
financial condition, with current assets 
of $1,996,948, of which $1,165,140 was in 
cash, against current liabilities of but 
$421,494. 

—Feb. 

•(1) Earnings — 

Jan. gross 

Net 

Snrp. after cbgs. 
and taxes 

—Mar. 



1917 

$897,933 

285,771 

136,408 



1916 

$8.30.283 

287,084 

141,132 



* (1) Earnings, 
MonthH.— 

February gross- 
Net after taxes. 
Surp. after ohgs. 
2 Months gross- 
Net after taxes. 
Surp. after chgs. 



February 

1917 
$827,374 
250.515 
114.903 
1,725.307 
536,287 
251,312 



and Two 

1916 
$810,420 
284,369 
151.025 
1,640,703 
574,463 
292,157 



— Apr. 



(1) March Gross. — Gross revenues In 
March, 1917, toteled $901,807, against 
$841,452 last year. Gross from Jan. 1 to 
March 31 totaled $2,610,129, against 
$2,463,827 last year. 
«(2) Earnings— 1917 

March gross $916,605 

Net aft. op. exp. 306,166 

Surp. aft. chgs. 

and taxes 156,072 

S mos. gross 2,641,912 

Net aft. op. exp. 842,453 

Surp. art. chgs. 

and taxes 407,348 



1916 

$850,282 

307,358 

161,772 

2,490,985 

881,811 

463,929 



TYRONE (N. M.) COPPERFIELDS. 

TYRONE, N. M. 
^(1) Incorporated in January. 1917, in 
New Mexico, with a capital of $600,000. 
Incorporators: Ray Seal, C. H. Brown, 
Frank Gowans, Wm. S. Bud and S. H. 
Casey, all of Tyrone; I. Malmuth, Sil- 
ver City, N. M., and Chas. C. Dunn, El 
Paso, Tex. The company is to develop 
extensive copper claims in the Burro 
Mountain mining district, 
that of Atlas Asbestos Co., Ltd. 

UCAN SPECIALTIES CORP. 

*(1) Incorporated on Feb. 13, 1917, in 
New York, with a capital of $600,000, to 
deal in specialties, novelties, merchan- 
dise, realty and personal property. In- 
corporators: B. C. Condray, H. O. 
Johnson and C. C. Cousine, 233 Broad- 
way, New York. 



UDALL A BALLOU, 

MANHATTAN, N. Y. 

*(1) Capital Increased. — f>n April 20, 
1917, the company filed notice at Albany, 
N. Y., of an Increase in capital stock 
from $1150,000 to $500,000. 



ULSTER ft DELAWARE R. R. 




Ml) Earnings- 


1916 


1915 


November gross 


$78,628 


$84,486 


"Net after taxes. 


8,101 


26,697 


5 mos. gross- — 


611,251 


521,675 


Net after taxes. 


129,513 


172,410 


—Feb. 


• # 




• (1) Earnings— 


1916 


1915 


Dec. gross 


$65,162 


$70,856 


Net after taxes 


t3.052 


11,608 


6 mos. gross 


576,412 


592.531 


Net after taxes 


126,461 


184,078 


fDeflclt. 






—Mar. 


• • 




«(1) Earnings- 


1917 


1916 


January gross— 


$51,543 


$57,880 


Net after taxes. 


tl,412 


5,665 


tDeflcit. 






—Apr. 


• • 


- 


*(1) Earnings- 


1917 


1916 


February gross- 


$47,924 


$54,896 


Net after taxes. 


t7,393 


7,312 


2 months gross. 


99.807 


112.77<1 


Net after taxes. 


t8,805 


12,977 


fDeficlt. 







• UNDERWOOD TYPEWRITER Ca 
*(1) Report, Year Ended Dee. 81, 1916, 



shows 

Net earnings 

Net profits 

Bal. after pfd. 

dlvs. 

Surp. after com- 
dlv. and em- 
ployes* bonus- 



1916 

$2,548ir71 

2.379,738 



1915 

$1,464,787 

1,336.586 



2,076.988 1.019,836 



1,401,090 



679.836 
ed 
^16 
Is 
m- 
ed 



gratifying recnltt. 



Thia information, while not guaranteed, la believed to be correct 
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Daring the year four new sections 
nave been added to the plant at Hart- 
ford. These bnlldlngs, embracing lome- 
thing more than six acres of additional 
floor space, were entirely completed in 
the month of December, and the com- 
pany Is commencing to receive the ben- 
efit of an increased output of machines 
by reason of these added facilities. 

"While It is difficult in existing con- 
ditions to forecast the future, the cur- 
rent business of the company repre- 
sented by orders actually In hand and 
carried oyer from last year was never 
larger, and we believe we are Justified 
in repeating the sUtement of last year, 
that our reports all indicate a satisfac- 
tory output for the year 1917." 
*(4) Comment on Annoal Beport. — On 
Feb. 14, 1917, the "Wall Street Journal" 
stated thut this company had earned 
$20.96 a share on its 18,600,000 common 
stock, after a special bonus to em- 
ployes, compared with |12 a share in 

1915. and $16.27 a share in 1012, its best 
previous year. 

Earnings on the Junior stock before 
deducting the employes' bonus, were 
equal to $24.43 a share, or more than 
doable those of 1916. 

During the seven years of its exist- 
ence the company has reported average 
profits on its common stock of $12.60 
a year. 

The balance sheet shows that work- 
ing capital at the close of 1916 had been 
increased to rr,463,811. against $6,608,- 
623 in 1915. Cash on hand on Dec. 81, 

1916. was $1,714,020. against $1,066,174 
at the end of 1916. An item of $900,000 
of notes payable shown a year pre- 
viously was entirely eliminated during 
1916. 

Book value of the common stock on 
Dec. 31, 1916, was $71.16 a share, against 
$56 a year before. This is making no 
allowance for the book value of patents, 
trade-marks and good-will, carried at 
$7,995,720. or $94 a share. 

Business now on hand is the largest 
in the company's history and there int 
every reason to believe that 1917 will 
be as profitable as was 1916. 

—Mar. 

•(1) Additional Common Stock Listed. 

—On March 28, 1917, the New York 
Stock Exchange admitted to the list 
$500,000 additional common stock of this 
company, making the authorized 
amount to be listed $9,000,000. 



UNDERWRITERS SYNDICATE, 
KITTERT, ME. 

'(1) Incorporated In February, 1917, in 
Maine, with a capital of $500,000, to en- 
gage In a general brokerage and com- 
mission business and deal in stocks, 
bonds, etc. 



UNEEDA BREWING CO. 

^<1) Conversion Into Match Factory.— 

It was stated Jan. 10. 1917, that this 
company. Wheeling, W. Va., would con- 
vert its brewery into a factory with a 
capacity of 10,000,000 matches daily. 

UNEXCELLED MYG. CO., INO. 

' <1) OrganJMtion Pl»ii Rattlled.— It was 

announced Jan. 26, 1917, that at the 
annual meeting of the stockholders of 
this company the proposition to re- 
organize the corporation was ratified. 
The plan includes provisions for the 
change of capital stock from $1,760,000. 
divided into 175,000 shares, with a par 
value of $10 each, to 200,000 shares hav- 
ing neither nominal nor par value. The 
articles of Incorporation will be revised 
and shall state the amount of capital to 
carry on business to be $1,000,000. The 
directors were authorized to issue and 
sell all or any part of the newly author- 
ized shares. 



UNION AMERICAN CIGAR CO. 
*(1) Extra Dividend.— -Announced Jan. 
SO, 1917, that this comnany had declared 
a regular pfd. dividend of 1%% and an 
extra of 1%%, the latter being the divi- 
dend on Aug. 15, 1916, which was at 
thst time passed. Both payable Feb. 
15. Books close Jan. 27 and reopen 
Feb. 16. 



• UNION BAG * PAPER CO. 

^(1) Striokan from List.— Announced 
Jan. 8, 1917, that the New York Stock 
Exchange had stricken from the list the 
Union Bag * Paper Co. old pfd. stock. 

• UNION BAG & PAPER CORP. 

*(1) Acquisition. — It was announced 
Jan. 12, 1917, that this company had 
purchased the capital stock of the 
Badger Bag Sc Paper Co. of Wausau. 
Wisconsin. The Badger Co. manufac- 

Ro85,8§5 dX "" "" ' *•"""' 

This is the second acquisition by the 
Union Bag A Paper Corp. since its in- 
corporation. The other company ac- 
quired was the Cheboygan Paper Co. of 
Michigan. 

There will be no change for the pres- 
ent in the management or output of the 
Badger Co. 

The St. Maurice paper mill in Canada, 
one of the larger subsidiariet of the 
Union Bag A Paper Corp., is expected 
to commence operations before Feb. 1. 
^(2) Kxtra DlTldeod. — ^Announced Jan. 
24, 1917, that this company had declared 
an extra dividend of 2%, payable Feb. 
15 to stock of record Jan. 31. 
^(S) Annonncemeiit to Stockholders.-^ 
It ^'as stated Jan. 24. 1917, that in 
connection with the extra dividend of 
2% declared by this company the fol- 
lowing announcement was issued: 
"Stockholders in the old Union Bag A 
Paper Co. will observe that the above 
dividend is payable* only to stockhold- 
ers in the new corporation; so that in 
order to receive It they must exchange 
their certificates for certificates in the 
new corporation at the office of the 
Empire Trust Co., 120 Broadway, New 
York, on or before Jan. 31, 1917." 

—Feb. 

•d) Plant of Subsidiary Started.— See 

St. Maurice Paper Co., Ltd.— Item No. 1. 
'(2) Divldanda. — It was announced Feb. 
20, 1917, that this company had paid a 
second quarterly dividend of 1^%> pay- 
able March 16 to stock of record 
March 6. 

This dividend is also payable to per- 
sons to whom stock of the corporation 
shall be issued of record on and after 
March 15 in respect to stock therefor 
or common stock of the Union Bag St 
Paper Co.. payment to be made on 
March 15 In respect to stock therefore 
issued, and upon issuance in respect to 
stock thereafter issued. Approximately 
95% of the new stock has already been 
Issued. 

The initial quarterly dividend of 
^%% was declared on the company's 
stock three months previously. 
<(1) Report, Tear Ended Jan. SI, 1916, 
shows Income account which compares 
with the earnings of the Union Bag & 
Paper Co., the old company, as fol- 
New Co. Old Co. 
1917 1916 

Net earnings $2,832,277 $363,900 

Bal. after cbgs.. 1.582,792 t84.480 

Surp. after dlvs. 1,232.792 f84,480 

tDefldt. 
■<«) Earnings on Stock. — It was stated 
March 22, 1917, that this company's 1917 
balance after charges of $1,582,792 Is 
equal to 16.89% on $9,367,487 capital 
stock outstanding. 

•(8) Balance Sheet, as of Jan. 31, 1917. 
shows a profit and loss surplus of 
$1,232,792, compared with Union Bag & 
Paper Co. surplus of $1,661,380 Jan. 31, 
1916. 

(4) Statement by President.— It 



Statement by President. — It was 
stated March 22, 1917, that Pres. E. M. 
Wallace, of this company, in his annual 
remarks to otockholdors said, in part: 
"The fiscal year ending Jan. 31, 1917, 
was the most prosperous period in the 
company's history and reflects the un- 
usual business conditions prevailing 
generally throughout the country. The 
company is fortunate in contro'llng a 
large part of Its raw material require- 
ments, which fact, together with the 
economies and improvements made in 
its Dlonts during the last few vears, has 
contributed inaterially in profits. 



"During the year the company's cstf^ 
itallzatiou was reduced from $27,000,000 
to $10,000,000 by allowing 80% of the 
new Ptock for the old preferred and 20% 
Cor tbe old common. 

"On account of the unusual conditions 
in the paper Industry and the fact that 
the company was a large purcnaser of 
paper outside of its own manulactux«. 
It became necessary, during the year, 
in order to Insure its requirements, to 
arqulre now properties, for which was 
expended $766,190. Bonds to the amount 
of $1,000,000 were assumed In the pur- 
chase of the Cheboygan Paper Co. 

"During the last quarter the stock of 
the company was put on a 6% dividend 
basis, and an extra «llvid>ind of 2% was 
declared In January. 

•*The St. Maurtce Paper Co., Ltd., of 
which Union Bag & Paper owns 75% of 
the stock, earned during its fiscal year 
ended Dec. 31, 1916, from its pulp and 
lumber operations, $306,767. As divi- 
dends have cot as yet Been declared no 
part of these profits have been in- 
cluded in the income of Union Bag * 
Paper.*' 

*(5) Comment on 1916 Report.-^On 

March 24, 1917, the "Boston News Bu- 
reau" said: "The rejuvenated Union 
Bag A Paper Co. in 1916 produced the 
first substantial balance of earnings in 
its checkered career. The net eamlngii. 
$2,832,277, compare with but $363,909 In 
1915 and $833,305 In 1914. The balance 
after Interest and depreciation, which 
must have been exceedingly liberal, was 
$1,582,792. or 15.8% on the $loroOo!oOO 
stock outstanding. 

"Back in October it was stoted that 
Union Bag Sc Paper was then earning 
at the rate of $25 per share. This was 
the fact at that time. But it was not 
until Fall that Union Bag St Paper prof- 
its begin to pile up rapidly. The first 
half year was extremely mediocre. Be- 
ginning with September, however, the 
tide turned and earnings from then 
forward were at the rate of about $300,- 
000 net monthly, or nearly as much as 
^^^^^^^rned by the old company in aU 
of 191o. 

io*'iFl^*Sc5^^ Paper's interest charge 
is but $187,000 per annum. The depre- 
ciation charge of about $1,061,000 last 
year was exceedingly liberal and un- 
doubtedly represents the cleaning up of 
a lot of dead wood, so that in the meta- 
morphsls into the new company no 
doubtful or dead assets might t>e In- 
cluded. 

"It Is safe to assume that there was 
**: 'l^ast another 5% or 6% oT actual 
stock profits concealed In the 1916 de- 
preciation charge. 

"Union Bag St Paper profit* for 1917 
should very much ouUtrlp those of last 
year. For one thing, the St. Maurice 
SSl*®^ ^Pz ^' .^***ch Union Bag owris 
75%, will have Its production going this 
year, and this company is easily capable 
of contributing 59^ to 8% to the share 
earnings of the parent organisation. 
Nothing was drawn down from the St. 
Maurice Co. In 1916, although It eaVned. 
$30676?" ^^^ ^' '^" ^^*°^ completed, 

—Apr. • • • 

*(1) status (April, 1917).--M. B. Wal- 
lace, president of this company, at the 
annual meeting of stockholders said 
the past fiscal year had been one of the 
most important in the history of the 
company. The recapltalljeatlon was ef- 
fected and the work of rehabilitating 
the properties completed. Directors 
had taken a trip to all the plants a 
short time ago and found them In ex- 
cellent working condition. 
The news mill of the St. Maurice 
#P®E,9^- (three-quarters of the stock 
of which company Is owned by Union 
Bag & Paper) Is about completed. One 
paper machine has been operating for 
some time and the other will be turning 
out paper In a day or so. The sulphite 
mill is running half capacity and the 
sulphate plant will be running about 
the first of May; and as the St. Maurice 
Paper Co. during 1916 earned $306,767 
from its pulp and lumber operations 
alone, Union Bag St Paper Co-'s hold- 
ings should prove very raitiAble. 



This iBfomiatioii, whtl« not fOftrtiitMd, Is bsiliffttd to bs comet 



Digitized by 



Google 



STANDARD CORPORATION SERVICE 



Page 369 



JANUARY 1 TO APRIL 30, 1917 



«(») New Officer.— On April 10, 1917, 
Charles B. Sanders, of Montclair. N. J., 
was elected secretary, succeeding £. B. 
Marray, Vice-President. 

UNION BANK OF CANADA. 
*(1) New York Asenejr.— It was an- 
nounced March 81, 1917, that the New 
York State Superintendent of Banks had 
granted a license to this bank to con- 
duct an aerency at 49 Wall St., New 
York City. 

UNION BLEACHING * 
FINISHING CO. 

*(1) PUwt Enlarfement.— It was an- 
nounced Feb. 1, 1917, that this com- 
pany, GreenyiUe, S. C, had prepared 
plana for doubling the size of its plant 
at an outlay of approximately $250,000. 
Offlcera are: John W. ^.rrington, 
Pres^ John W. Arrington, Jr.. Treas. ; 
R. W. Arrington, Sec'y., and R. W. 
Stephens* Supt 

UNION BORAX CO. 
*{iy Incorpomted tn April, 1917. in Cal- 
ifornia, with a capital of il.OOO.OOO. 
Directors: C. I. Hinman, A. G. Eraser, 
C. S. Fraser, C. S. Taylor, A. M. Buley 
and S. B. Vermilyea. 

UNION BUILDING LOAN * TRUST 

CO., EAST LITEBPOOL, O. 
•(1> OftpUal Ineressed.— It was an- 
nounced March 10, 1917, that this com- 
pany had increased its capital stock 
from 91,000,000 to $2,000,000. 

UNION CARBIDE CO. 

•(1) Stock Increase Planoed^r-It was 

announced March 10, 1917, that the 
stockholders of this company would 
hold a special meeting on April 3 to 
vote on the proposition of increasing 
the capital stock from $30,000,000 to 
$50,000,000. 

—Apr. 

«(1> Capital Increase Antborized. — It 

was announced ApriJ 3, 1917, that at the 
annual meeting of this company, held 
at Richmond, Va., the stockholders 
Toted to Increase the capital stock from 
$30,000,000 to $50^000,000. Retiring di- 
rectors were re-elected. 
*(t) Price Advaace. — Announcement was 
made on April 0, 1917, that this com- 
pany had advanced the price of calcium 
carbide to $4.25 per 100 pounds for 
quantities in less than ton lots and to 
$80 in ton lots. 

-i?> Capital Increased.— On April 9, 
1917, the company filed notice at Rich- 
mond, Va., of an increase In capital 
stock from $30,000,000 to $60,000,000. 

UNION ELECTRIC LIGHT * POWEB 
CO., ST. LOUIS. 

Ml) Meraer Plans.— It was stated Jan. 
4, 1917, that plans are being completed 
for the consolidation of this company 
and the Electric Co. of Missouri, two 
subsidiaries of the North American Co. 

The consolidation is designed to elim- 
inate overhead expense and to place in 
eilect of other economies. 

The Missouri Public Service Commis- 
sion will be asked to approve the con- 
solidation In January. 

Union Electric Light A Power Co. has 
$9,885,000 stock and $17,071,000 bonds. 
wbUe Electric Co. of Missouri has 
$2,000,000 stock, $1,750,000 bonds and 
•upplies electric energy to about 10,000 
customers. 

*(t) Capital Increased.— It was an- 
nounced at St. Louis Jan. 28, 1917. that 
this company, a subsidiary of North 
American Co., had increased Its au- 
thorised capital stock from $18,000,000 
to $iaOiO,000. Of the authorised stock. 
$9.^6,000 Is outstanding. The Increase 
of $40,000 in the capital stock repre- 
tents t|ie cost to the conipany of the 
acquisition of the Perry County Utili- 
ties Co. of Missouri. 

<(S> Stack Issue Permit Soaght.— It 
was announced Jan. SO, 1917, that this 
company, a subsidiary of North Amer- 
ican Ctk. had applied to the Missnuri 
Pulque tTtllltv Commission for author- 
ity t» Uia« $3,000,000 additional capital 
ictck. The commliflon approviad an 



additional bond issue of $1,600,000. The 
company notified the commission that 
it had absorbed the Electric Co. of 
Missouri, which supplies electricity for 
ligth and power to St. Louis County, 
outside St Louis. 

—Feb. 

■(1) Acquisition. — It was announced 
Jan. 20, 1917, that this company had 
been «iuthorized by the Missouri Pub- 
lic Service Commission to acquire the 
Perry County Utilities Corp. and to 
Issue $3,040,000 capital stock and $1,- 
600,000 bonds. The authorized capital 
stock was increased from $18,000,000 to 
$21,040,000. 

—Mar. 

*(1) Official Statement. — It was an- 
nounced March 15, 1917, that In an offi- 
cial statement issued by this company, 
a subsidiary of North American Co., it 
is asserted that there is 'no water" in 
its capitalization. The company states 
that the depreciated valuation of the 
properties or the company, inside and 
outside St Louis, exceeds $20,000,000, 
and that in 1916 the Missouri Public 
Service Commission found that the de- 
preciated value of the property used In 
serving the City of St. Louis alone 
exceeded $23,000,000. It is stated that to 
reproduce the present properties would 
cost well in excess of $26,000,000, {ind 
that the actual or going value of the 
properties, exclusive of all franchises, 
18 in excess of the outstanding $31,- 
105.000 of stocks and bonds. 

It Is stated by the company that when 
the consolidation of the properties 
which go to make up the present cor- 
poration was made capitalization was 
somewhat in excess of actual value, but 
that since that time the company has 
put back into the properties, from in- 
come, much more than sufficient new 
plant and property value to absorb 
whatever excess capitalization might 
have been created at the time of con- 
solidation. 
In this connection the company says: 
"The 'water' was made good at the ex- 
pense of the dividend rate. Our inves- 
tors, for several years, have taken less 
than the fair return to which the State 
regulation entitles them, and the differ- 
ence has been built into the properties." 
•(«) Petition for Rate Reduction.— It 
was announced March 28. 1917, that this 
company, a subsidiary of the North 
American Co., had filed notice with the 
Missouri Public Service Commission of 
further reductions in electric rates. At 
present the maximum rate is 8 cents a 
kUowatt hour and was adopted when 
the number of consumers reached 7f»,000. 
The new schedule provides for a maxi- 
mum rate of 7% cents a kilowatt hour 
when the company has 93.7.50 consumers. 
7 cents when the number is 112.500. 6^ 
cents when it is 1.31,250 and 6 cents when 
it is 150.000. 



UNION EXCHANOR NATIONAL 
BANK, NEW YORK. 

*(1) New Director. — Announced .Tan. 9. 
1917. thnt at the annual meeting of 
storkholders of this bank Louis J. Rob- 
ertson wns elected a director to suc- 
ceed Albert H. Wlggln, resigned. 

UNION CAS * ELECTRIC CO. 
* (1) Gas Rates Approved. — It was stated 
Jan. 27. 1917. that this company had 
approved the schedule of rates for gas 
agreed upon by Cincinnati snd this 
compsny. a subsidiary of the Columbia 
Gas A Electric Co. The ordinance thus 
adopted by the commlslson disposes of 
the gas rate question in Cinchianti for 
ten years. 

According to officials of the company 
this settlement will greatly facilitate 
the expansion of the company's busi- 
ness and will permit the carrying out 
of extensions. 

—Mar. 

*(1) Consolidated Balance Sheet, as of 
Dec. .31, 1010— See Columbia Gas A Elec- 
tric Co.— Item No. 6. 



Directors: J. W. Dunham, B. A. Rooks, 
L. Cass. A. King, Juliette De Lashmett, 
A. B. Cass and Edith West. 



UNION IRON WORKS. 

*(1) Government Order. — It was stated 
on March 26, 1917, that Secretary Dan- 
iels had awarded contracts for construc- 
tion of 24 torpedo-boat destroyers as 
follows: Union Iron Works, San Fran- 
cisco, 10; Fore River Shipbuilding 
Corp., 8; William Cramp & Sons, € 
The price was stated to be cost plus 
10% for all 24. ^ 



UNION METALS CORP. 

^(1) Golconda Consolidated Mines Pur- 
cliased.— See Golconda Consolidated 
Mines.- Item No. 1. 

*(2) Status, April, 1917.— On April 9, 
1917, the "Los Angeles Daily Times'* 
stated that Pres. B^rank F. Peard, who 
organized the Union Metals Corp., an- 
nounced that all the properties for it 
had been acquired. In addition to the 
Fredonia and the Golden Gem group of 
Golconda Consolidated Mines, the new 
company will own the Golconda An- 
nex, a producing property In the Cer- 
bat Range, within a mile of the Fre- 
donia, and Wallapai King, also near the 
great Golconda mine, two tungsten 
groups, one adjoining the Atolla mine 
at Randsburg and the other consisting 
of 160 acres, Immediately next to the 
United Tungsten-Copper Mines in San 
Bernardino County. 

The copper property to be developed 
by the Union Metals Corp. Is within 
four miles of Vlctorvllle. 

All of the Union Metals Corp. prop- 
erties have been examined and passed 
upon by Engineer D. G. Kidder. 

The stock to be offered the public 
was entirely underwritten by an east- 
ern banking house. 

UNION MILLS, INC. 

*(!) Balance Sheet, as of Dec. 2, 1916, 
f howod profit and loss surplus of |091,- 
520 against H68,.%7 last year. 



UNION NATIONAL BANK. 
CLEVELAND, O. 

•(1) Merger. — Announcement was madr 
Jan. .31, 1917. in Cleveland, 0., of the 
merger of this bank, the Bank of 
Commerce and the Citizens' Savings A 
Trust Co. The two national banks, 
which will operate as a separate unit, 
have combined deposits of about $50.- 
000.000, while the Citizens', which will 
operate separately, has about $60,000,000. 



UNION NATURAL GAS CORP. 

»<1) Production Report, 1916. — It was 

announced at l^ittsburgh Feb. 27, 1917, 
that directors of this company, which 
has 162,584 customers in Indiana. Ohio 
and Pennsylvania, reported to the an- 
nual meeting of stockholders there that 
the company acquired 127,0,32 acres of 
new oil and gas territory in the fiscal 
year and now has 4.')6,378 acres. 

There were 146 wells drilled, of which 
111 were productive. The company has 
914 gas wells in Ohio, and through Its 
ownership in the Reserve Gas Co. one- 
hnlf interest in 546 wells in West Vir- 
ginia. 

The company owns also a large num- 
ber of oil wells. 

—Mar. 

"(1) Earnings Statement. Year Ended 
Dec. 81, 1916. compares as follows: 

1916 1915 

Gross $6.642..'»41 $5.7.^2..'W4 

Net after taxes. 3.443,517 2,495,404 
Surp. after chgs. 
and divs 1.270.754 276,512 

UNION OIL CLOTH CO. 

8(1) Merger.— See Colnmbiis Union Oil 
Cloth Co., Columbus, C— Item No. 1. 



UNION OIL CO. OF CALIFORNIA. 

^(1) Income Account, Year Ended Dec 
SI, 1016. as reported in preliminary 
statement, compares as follows: 

1916 1915 

Gross sales $27,750,000 $19,248,141 

Exp., depr.. etc.. 20.650.000 16.429.014 
Surp. after cbgs. 7,200,000 2,819.Ui 

TMf Informatloii, while not gnaptnteed, If b«M©Ttd to be contct ^ , ^^ ^ _. .. .,,[/> 
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UNION GROCERY STORES CO 

*(1) Incorporated In April. 1917. In 
California, with a capital of $250,000. 
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During the year 1916 divldenda were 
dlitrlbuted to the amount of |1JS34,600, 
an tncreaie of $1,023,117 over l&U. 

—Feb. 

■(1) Income Aceoont, Tear Bnded Deo. 
SI, 1916, compares as follows: 

1916 1915 

Gross profit |U,206,268 $6,321,648 

Net after taxes. 7,382,722 2,819,129 
Sarp. aft. bonus 7,224,064 2,819,129 
'(8) Barnlnvs ob 8took«— It was stated 
Feb. 14, 1917, that this company's 1916 
net earnings of $7,382,722 are equal to 
21.65% on $34,092,200 capital stock, com- 
pare4 with 8.26% earned on the same 
capitalization In 1916. 
*(S) Comment on Annual Report. — On 
Feb. 15, 1917, the '"Wall Street Journal" 
said that this company, already one of 
the largest independent oil companies 
in the United States, is planning further 
to extend its business through the ac- 
quisition of more lands. 

In arranging for the financing of 
these extensions the company has made 
application to the California Corpora- 
tion Commissioner for a permit to oifer 
50,000 shares of the unissued capital 
stock at pai^-$100. 

The annual report shows current as- 
sets of $15,204,573. These are almost 8 
to 1 of current liabilities and more than 
all indebtedness of eyery character 
combined. Current assets are $4,442,984 
more and current liabilities $137,334 less 
than at Dec. 31, 1915, so that there has 
been an increase in working capital 
during the year of $4,580,318, or 53%. 

Oil iuTentories are per actual stock 
reports and represent arallable net 
barrels, and are rained at or below 
cost, which is considerably below the 
present market value. The quantity of 
crude oil owned by the company is 
dose to 11,000,000 net barrels, an in- 
crease in 1916 of 300.000 net barrels, the 
oil stored in the State decreasing dur- 
ing the year about 12,300,000 barrels. 

The company's stocks, together with 
storage controlled through the agency, 
are about 13,300,000 net barrels, the 
total storage of the State being about 
43,600,000 barrels, the lowest reserve 
carried since the year 1911. 

Refined inventories are about 25% 
greater, which Is due to the increasing 
cost and January export commitments. 
The book value of the company's stock 
Is $149 a share, an increase during the 
yf'/.®? ^V' This is conservaUvely 
stated in view of the value at which 
the assets are carried in tL3 balance 
sheet 

The outlook for 1917 was reported im 
promising. 

■(4) Balance 6hcet. as of Dec. 31, 1916, 
shows a profit and loss surplus of $16.- 
W^'SlS ^**™^*'®** ^"^ $1,617,351 Dec. 

—Mar. • • • . 

•d) To Offer Stock to Shareholders.-. 

Reported on March 27, 1917, that accord- 
ing to present plans this company 
would offer shareholders $3,409,220 stock 
at par. Proceeds of this sale will be 
used for extensive improvements. 

It is rumored that the next dividend 
of the Union Oil Co. will be $2.50 a 
share instead of $1.50 a share, which 
will be equivalent to 10% a year. The 
United Petroleum Co. will soon dissolve 
and distribute Its Union Oil stock to its 
stockholders. 



— Apr. 



*(1) Extra Dividend.— Announced April 
3. 1917, that this company had declared 
the regiilar quarterly dividend of $1.50 
per share and an extra of $1, both pay- 
able April 14 to stock of record March 
51. This Is the flr^e extra dividend de- 
clared by the company. 
*(2) Profits, Quarter Ended Mareh 81. 
1917.— The "Wall Street Journal" said 
April 14, 1917, that profits of this com- 
pany for the first three months of 1917 
from all operations, less general ex- 
penses, taxes. Interest and emploves' 
2«^J!S«£? profits, were approximately 
$2,720,000, an Increase of $1,020,000 over 
the same period In 1916. The net profit. 
^ '^Vlng full provision for depreciation, 
was approximately $2,050,000, an in- 



crease of $900,000, or 80% over the same 
period of 1916. The net profit for the 
quarter is stated, after deducting an in- 
creased provision for depreciation, of 
$120,000, but includes an extraordinary 
operating profit of $220,000. Bliminating 
the latter item from the results above, 
the profits before depreciation wer« 
equivalent to 30% aiiu the net profit to 
a% a year on the issued capital stock. 
Earnings of the principal subsidiaries 
are being maintained. 

Production of the company and con- 
trolled companies approximated 1.570,000 
net barrels, an increase of 152,000 bar- 
rels over the same period of 1916. Capi- 
tal expenditures approximated $600,000. 

• ITNION PACIFIC B. R. 



^(1) Eaminga— 
December gross 
Net after taxes. 

6 mos. gross 

Net after taxes. 



1916 

$9,973,682 

8.049.677 

^.715.631 

26.381.806 



1916 

$8,910,078 

8.474,067 

64.020.029 

22.148.671 



^(2) Comment on December Eamlnas. 
—On Jan. 30, 1917, the "WaU Street 
Journal" said that this company's de- 
crease in net earnings for December is 
explained by the fact that the extra 
compensation allowed employes at 
Christmas time is charged to operating 
expenses for the month. The exact 
amount of this conopensatlon has not 
been announced by Union Pacific. 

The Union Pacific announces that its 
fiscal year hereafter will agree with the 
calendar year. This change is made in 
compliance with an order of the Inter- 
state Commerce Commission requiring 
carriers to file annual reports for the 
12 months ending Dec. 31. The change 
becomes effective as of Jan. 1. 

Compilation made by the company 
of the results of operation, for the 
year ended Dec. 31, are as follows : 
^«?J25®' 1114,412,607, an increase of $22.- 
^^•^?.vSL?i-^%- The net after tSSs 
was $46,056,671, an increase of $11,896,- 
oOo, or 30.9%. 

—Feb. • • • 

•(1) Extra Dividend on Common.— An- 
nounced Feb. 8, 1917, that this company 
had declared an extra dividend of one- 



*(Z) Chairman Lovett Favors Compnl- 
sory Arbitration. — "There must ulti- 
mately by compulsory arbitration of in- 
dustrial dlsouteai oubllc interest de- 
mands it," declared Judge R. S. Lovett, 
chairman of the executive committee of 
the Union Pacific R. R., resuming his 
testimony before the Joint Interstate 
Commerce Committee at Washington 
March 20, 1917. "We have Just had a 
demonstration," he said, "of its need. 
Vve find that the railway trainmen 
have regard neither for the public, for 
Congress, for the Supreme Court— for 
nothing but their own arbitrary will." 
Judge Lovett attacked the Adamson 
eight-hour bill, which the Supreme 
^ourt held constitutional March 19, 

"It is too sweeping," he told the com- 
mittee. We must, after all, be fair. If 
we take away the right of employes to 
strike in concert then we must substi- 
tute some fair method for it Compul- 
sory arbitration is that method. I be- 
lieve." 



• (8) Earnings — 

February gross. 

Oper. Income 

t mos. gross 

Oper. Income 



_ 1917 1916 

$7,586,560 $8,012,375 

1,582,100 2,779.583 

16.070,154 16,416,396 

3,733,664 5,028,653 



* <4) Comment on February Earnings. 

—On March 27, 1917, the "Wall Street 
Journal" said that the decrease of $663,- 
369 or 10.0% In February freight rev- 
enue and of $56,106 or 17.9% In passen- 
ger revenue was due to snow storms 
which buried 18 miles of Union Pacific 
lines In Wyoming In spots as far as 
20 feet under the snow surface so that 
tunnels were run through the snow in 
the effort to save the time required to 
clear the tracks. The decrease in gross 
operating revenue for the month com- 
pared with February, 1916, was 5.3%. 
Transportation expenses for February 
Increased $589,598 or 27.6% due to in- 
clusion of the increased wages for Jan- 
uary and February under the Adamson 
Act, capital stock tax, excess profit tax 
and the inclusion of the extra 1% in- 
come tax as only 1% was charged 
against this last year. The decrease of 



bnif Af i^ rsn lu^^Jr^zJi ^^ t ""**' Hgamsc tnis last year. The decrease of 

able Anr^" 2 fn u^fnnt™^^" '^^^S^'w^^^J ll.l»7,483 in net earnings fos Febroa^ 

a Die April 2 to stock of record March was a decrease nf 4.^1«k «'cm»u«j^j 

ii «^»<i *t^.«*??»ar •eml-annual dlvi- Th! .^i^.^f .tXi?'... .. 



dend of 2% on the pfd. and the regular 
quarterly dividend of 2% on the com- 
mon. An extra dividend was also de- 
101^ on the common stock on Dec. 21, 

•(«) Earnings— 1917 1916 
January gross_ $8,483,694 $7,404,021 
Net after taxes. 2,151,564 2,249.070 
"(3) Comment on January Eamlnss. 

On Feb. 28. 1917. the "Wall Street Jour- 
°"I Mid that the decrease of $97,507, 
or 4 3%, in Union Pacific's January net 
earnings, as compared with the same 
^onth in 1916, In striking contrast to 
Southern Pacific's January net increase 
of some 185%, was due partly to a 
short period of snowbound tracks and 
partly to the fact that much of the 
grain had already moved East, but 
chiefly to the fact that Union Pacific's 
January net in 1916 was $2,249,071. 
while Southern Pacific in January, 1916. 
earned a net of only $1,345,092. 

Union Pacific's gross Increase for the 
month of $1,079,573, -or 14.6% resulted 
chlefiy from a freight revenue Increase 
of $626,970, or 11.6% and a passenger 
revenue Increase of $365,917, or 20%. 

Maintenance expenses for the month 
advanced $257,496. or 13.2%, and trans- 
portation expenses $713,199, or 31.8%. 
Traffic expenses increased $29,094, or 
17.1%. Taxes behaved normally by ad- 
vancing $72..510, or 16.6%. 

Southern Pacific's large January earn- 
ings were due largely to the heavy 
shipments of merchandise westward to 
supply the market created by opening 
up of all old and many new copper and 
other mines, employing a vast labor at 
high wages, also to the general de- 
mand for high class traflic in the West 
due to the sale of her products at high 
prices. 

—Mar. 

■d) Locomotive Orders. — .See Baldwin 
Locomotive Works.— Item No. 3. 



The operating ratio for the month, 
Including taxes, which showed the usual 
Increase of 23.9%. was 72.01% of gross, 
an increase of 12.16% over February, 
1916. Change in gross earnings for the 
two months was an increase of 4.2%, 
due principally to the gain of $527,997 
or 21.3% In passenger revenue. Net 
earnings for the two months, showing 
a decrease of 25.8%, suffered the loss 
chiefly through increased transporta- 
tion expenses of $1,302,797 or 29.7%. 
*(5) Bad Track Conditions In West.— 
Advices from Union Pacific ofllclals in 
the West on March 27, 1917, report con- 
ditions on the lines the past few days 
worse than at any other time during 
the winter. Even the heavy snows and 
high winds of February have been ex- 
ceeded, the winds making it impossible 
to keep the tracks open after the plows 
have been through. Yet March gross' 
earnings so far are ahead of last year. 
In view of the high cost of operation 
due to the storms, however, together 
with the other added wage expenses 
and tax Increases which boosted Feb- 
ruary outlay, March net Is likely to 
show another considerable decrease. 
UNION PETROLEUM CO. OF 

CALIFORNIA. 
<(1) Tnuuifer of Shares with United 
Petroleum Planned. — See United Petrol- 
eum Co. — Item No. 2. 



UNION R. R. OF BALTIMORE. 

»(1) Earnings— 1916 1915 

Nov. gross $167,565 $157,226 

Net after taxes. 1.^2.981 124.812 


5 mos. gross 

Net after taxes. 


857.032 
704.608 


697.42^ 
648,190 


—Feb. 


• # 




•d) Earnings- 
December gross 
Net after taxes. 


1916 

$158,418 

129.304 


1916 

$188.27T 

119,72* 


6 mos. gross 

Net after taxes. 


1.015.450 
833,912 


850.701 
^67,912 



Thia informaUon, while not guarantoo^, t# WP^^ ^ ^ correct. 
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—Mar. 

•(1) Bmrninf— 
January gross.. 
Net after taxes. 



— Apr. 



«(1) Sarnlnvs— 
Feb. gross — ,_. 
Net after taxes. 

9 mos. gross 

Net after taxes. 



1917 1916 

$156,778 1143,557 
131,eW 117,827 



1017 1916 

$146,595 $128,404 

120,714 103,194 

803,373 271,962 

252,408 221,020 



ITNION STOCK TABDS OF 
OBfAHA, I.TD. 

•(O Earnings^ 

Dec. gross 

Net after taxes. 

6 moB. gross 

Net after taxes. 

—Mar. 

•d) Bamlng»— 

Jan. gross 

Net after taxes. 

—Apr. 

*<!> Earnings — 

Feb. gross 

Net after tfixes. 

t mos. gross 

Net after taxes. 



1916 
$42,674 

15,734 
266,387 
102,288 



1917 

$51,266 

19,822 



1917 
$43,161 

16,667 
137,100 

52,572 



1915 
$37,074 

14.717 
229,427 

63,871 



1916 

$40,626 

16,447 



1916 
$41,736 

17,018 
119.435 

48,182 



• UNION SWITCH A SIGNAIi CO. 
^(1) Ifixehanga of Stock. — It was an- 
nounced Jan. 11, 1917, that 60% of the 
stock of this company had been de- 

Eosited to be exchanged for Westing- 
oase Air Brake Co. stock In the merger 
of the two companies. Directors of the 
Air Brake Co. meet Jan. 12 to call a 
meeting of stockholders to authorize an 
increase in the company's capitalization 
from $20,000,000 to $30,000,000. 

When the merger is completed the 
Air Brake Co. will declare a dividend of 
20%, which will be payable to Air Brake 
and former Switch stockholders. 
i(t) Merger Completed.— A Pittsburgh 
disitatch Jan^ 12, 1917, stated that the 

1>lan for the merger of this company 
nto the Westinghouse Air Brake Co. 
had been formally declared. At a meet- 
ing of the Board of Directors of the 
Air Brake Co. it was stated that prac- 
tically all of the stock of the Union 
Switch & Signal Co. had been deposited 
in assent of the plan. 

Later a meeting of the directors of 
the switch Company was held for the 
purpose of reorganization and giving 
Air Brake offlciala representation on 
the board. 

W. D. Uptegrafl. Pres. of the Switw'u 
Co., resigned to become chairman of 
the board, and A. L. Humphrey was 
elected Pres.; John F. Miller, Vlce- 
Pres. ; T. W. Siemon. Vlce-Pres. and 
Treas. ; Qeorge A. Blackmore. Vice- 
Pres. in charge of sales; T. S. Orubbs, 
Acting Yice-Pres. and Sec'y; Charles 
A. Rowan, Comptroller, and F. V. 
Shannon, Auditor. 
The directors of the Air Brake Com- 

Eany called a special meeting of stock- 
olders for March 15 to ratify the mer- 
ger and also to approve an increase in 
the capita] of the company from $20,000,- 
000 to $30,000,000 to finance the trans- 
action. 

Out of the Increased capital it is 
planned to declare a stock dividend of 
m% to holders of Air Brake stock, in- 
cluding the shares exchanged for the 
stock of Union Switch A Signal Co. 

—Feb. 

« (1) Damage by Fire.— On Feb. 10, 
1917, a group of four buildings housing 
the machine shop and asRembling de- 
partments of this company at Swiss- 
vale, Pa., was destroyed by Are. Pres. 
A. L. Humphrey, of the company, esti- 
mated the loss at $4,500,000, of which 
$1,000,000 was finished product. The re- 
mainder included machinery, equipment 
and buildings. 

• (2) Rebnildlng PUns.— On Feb. 11. 
1917, it was announced that plans had 
been made and some of the machinery 
was on the way for the $5,000,000 plant 
to be erected by this company on the 
ground occupied by the buildings de- 
stroyed by fire. 



—Mar. 

•(1) Wetttlnghouse Meeting March 15. — 

See Westinghouse Air Brake Co. — Item 

No. 1. 

»(«) Deal Approved. — See Westinghouse 

Air Brake Co.— Item No. 2. 

<(S) Deal Ratified.— See Westinghouse 

Air Brake Co.— Item No. 4. 



• UNION TANK LINE. 

■ (1) New Equipment. — It was stated 
March 19, 1917, that this company had 
placed orders for 1.000 tank cars with 
the Standard Construction Co. for de- 
livery in 1917 and for 1,000 tank cars 
with the American Car & Foundry Co. 
for delivery in the early part of 1918. 
In addition to these orders. Union Tank 
Line will have delivered to it 2,000 cars 
in 1917. - 



— Apr. 



*(1) Beport, Year Ended Dec. 31, 1916, 

Shows : 1916 1915 

Net earnings $2,081,706 $1,067,958 

Surp. after divs. 1.481.766 467,954 

*(Z) Balance Sheet, ns of Dec. 31, 1916, 
shows a protlt and loss surplus of $2,- 
354.262, compared with $872,490 Dec. 31, 
1915. 

*(3) Earnings on Stock. — It was stated 
April 11, 1917, that this company's 1916 
net earnings of $2,081,766 are eoulvalent 
to $17.34 on 120,000 shares of capital 
stock, compared with $8.89 a share 
earned in 1915. 

* (4) Officers Ke-elected. — Announced 
April 11, 1917, that dire<tor8 of this 
company had re-elected retiring officers 
for the ensuing year. 



UNION TELEPHONE CO. 

*(1) Capital IncreuHed. — It was an- 
nounced March 31. 1917. that this com- 
pany, Owosso, Mich., hnd increased its 
capital stock from $l,00O.UO0 to $1,500,- 

The company plans to rebuild its 
plants in five Michljran cities, including 
Corunna, as soon as tlie material la 
available. The cable system will be 
used in all of them. The company has 
Just finished replacing the old syrtcin 
with cables in Owosso at a cost of 
about $40,000. 

♦(2) Officers and Directors.— It was an- 
nounced April 2, 1917, that with one ex- 
ception the old Board of Directors of 
this company had been re-elected as 
follows: A. M. Bentley. .T. H. Crawford. 
W. A. Bahlke. .T. H. Flldrew, E. O. 
Dewey. C. T. Babcock, F. G. ThlerB, I. 
T. Millman, L. L. Conn. J. E. Gerow 
and R. G. Kirkland. R. H. Klrkland 
was the newly elected member of the 
board. 

The directors elected the following 
ofllcers: Pres.. C. T. Babcock, of St. 
.Johns; Vif'c-Pres.. A. M. Bentley. of 
Owosso: Sec'y, L. L. Conn, of Owoaao; 
Treas.. E. O. Dewey, of Owosso, and 
Gen. Mgr.. W. J. Mclchers. of Owosso, 
Mich. 



UNION TERMINAL COI^D 
STORAGE CO. 

•(1) Increased CapitaL — It was an- 
nounced Fob. 7. 1017, that this com- 
pany. Jersey City, N. .T., had increased 
its capital from $450,000 to $750,000 for 
4)usines3 extensions. 



UNION TERMINAI. RY. CO. 

*(1) N«w Terminal Company Planned. 

— It was announced Feb. 21, 1917, that 
S. G. McLendon. of Atlanta, Ga.. and 
associates, had completed plans for the 
construction of railroad terminals on 
Cabbnpe. Island, near Savannah, Ga., 
and had applied for the incorporation 
of tills compnay. with a capital stock 
of $1,000,000. Mr. McLendon's asi»ocl- 
ates are David O. Barrow. Emily Hand 
Barrow. H. K. Rlckenbakcr. B. V. Curry 
and H. Lr. McDonald, all of Pelham, Ga.; 
Samuel D. Hewlett and C. L. Pettigrew, 
of Atlanta. 

Cabbago Island Is at the head of 
Wassaw Sound, and the projectors of 
the enterprise propopo to establish 
there, in addition to the terminals, a 
channel and anchorage for an almost ' 
unlimited number of ships with water 



deep enough for the largest of vessels. 
Two options have been filed in th« 
Superior Court on 1,700 or 1,800 acres 
of land desired for the site. The com- 
pany plans to organise in March. 

UNION TIMBER PRODUCTS CO., 
SEATTI.E, WASH. 

«(1) Incorporated on April 6. 1917, in 
Washington, with a capital of S500,000. 
Incorporators: C. B. Evans, W. D. Tot- 
ten, B. W. Sawyer, Albert Hess and S. 
L. Boyd. 

UNION TRUST CO., 

ROCHESTER, N. T. 
^(1) Capital Increased.— On Jan. 24, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $500,000 to $1,000,000. 

UNION UTII.ITIE8 CO., CHICAGO. 

«(1) Ine4>rporated on April 12. 1917, in 
Delaware, with a capital of $1,000,000, 
to produce and distribute artificial gas 
and its products and conduct a general 
utility business. Incorporators: Bur- 
rel .t. Horn, R. B. White and G. M. 
Morley, Chicago, 111. 

UNITED AIRPLANES CO. 

*(1) Incorporated on April 2, 1917, In 
Delaware, with a capital of $1,000,000, 
to acquire patents on a spark plug, 
also to build airships of all kinds. In- 
corporators: John W. Hake, Walter P. 
Coltan and Arner Smith, all of Chicago. 
111. 



This information, while not guarajiteed, U iJeUeved to 



• UNITED ALLOY STEEL CORP. 

1(1) New Manager.— On Jsn. 12, 1917, 
Pres. Harry R. Jones, of thle company, 
announced that William A. Field, for 13 
years general superintendent of the 
Illinois Steel Co. would become general 
manager In charge of operations of the 
United Alloy Steel Corp. The Illinois 
Steel Co. Is the United States Steel op- 
eration at South Chicago. 
i (2) New Famaee in Operation. — It was 
stated Jan. 20. 1917, that the new blast 
furnace of this company is In full op- 
eration, and beginning with the Spring 
monthly earnings would likely total 
over $700,000. This is at the rate of 
three times the previous year's earn- 
in ps. 

If, as some experts believe, the high- 
est prices have been made in pig iron, a 
drop will redound greatly to United 
Alloy's benefit, because the pig iron 
which It buys in the open market over 
and above Its own blast furnace pro- 
duction is being bought at present high 
prices to be converted into finished pro- 
ducts sold to a large extent under con- 
tracts made on the low prlcea of two 
years previously. 

Consequently it is figured that the 
company stands to make more under 
normal conditions than when the price 
of pig Iron is dictated by abnormal ex- 
port conditions. 

—Feb. 

a(l) Meetlnir Time Ohaniced. — It was 
'announced Feb. 20. 1917, that at the an- 
nual meeting of this company officers 
and directors were re-elected. The date 
of the annual meeting was changed 
from thn third Tuesday In February to 
the third Tuesday In April. 
»(2) Stntement by President.— It was 
stated Feb. 20. 1917. that Pres. Jones, 
of this company. In his annual remarks 
to stockholders said : 

*'On Oct. 25, 1916. the United Alloy 
Steel Corp. of New York took over the 
enMre propertv. assets, etc.. of the 
United Steel ' Co. Therefore this 
roport deals with the afTairs of the 
Unfted Steel Co. to Oct. 25. 1916. nnd 
of the United Alloy Steel Co. from Oct. 
2.5 to Dec. ."^l. 1916. The business has 
been the most successful of any year in 
our hlstorv. *..^-^. ^w^r 

"Our irro«p sales were $i6.T04.6nr>. 
n'^a!nst $0 R0« .506 for 191.5. Net profits 
T^-ere $.'^.0Rft.672. against $2.6^0.2^2 for 
1015. This result was attained notwlth- 
standing the adverse effects of rising 
costs of raw materials and extraor- 
dinary dlfllcultleB in obtaining adequate 

be corrKt 
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soppliei of both raw materials aad few weeks, and an increase to close to for the full year are not In as yet, dl- 

labor, w, A ^ 60,000 tons per month Is expected by rectors of this company did not con- 

*rrhe corporation b new blast furnace, the management in the near future. aider any increase in the dlvldmid rat* 

together with its by-product coke oren . • • • on the common stock at th« meeting oa 

plant, was put in operation in Norem- —Apr. that date. 

ber and at this Ume is in full and sue- 4(i) seventoen Open-hearth FuriuMws In The last increase in common diridend 

cessful operation. ^ ^^ ^. , Operation. — This company, April 24, was ordered at the April meeting of 

"During December the corporations 1917,. announced that 17 open-hearth fur- directors, and it would be natural that 

new blooming mm, known as Piant b, naces were in operation at its plants, any consideration along these lines 

was put in operation,, together with six including nine of the new furnaces in should come up at the April meeting, 

out of ten new open-hearth furnaces. plant B. The tenth new furnace will The annual report is ready In April 

Four open-hearth furnaces now build- be in operation by May 1, and within and directors then have the resolt of 

Ing wUl be in operation about April l. ten days later operations are scheduled the full year's operations before them, 

at which time plant B will be in full to be a 100% capacity. Sales for the year Just closed In- 

operation. The company has made a record un- creased $4,000,000 oyer 191& bringing 

"It will be of Interest to stockhold- filled tonnaee and no more sales are the total for the year up to $30,000,000. 

ers to know that the company's busi- being maile for delivery in 1917. Trans- Net earnings for the 12 months wera 

ness in the past year has been entirely portatlon difficulties have practically the largest in the history of tha cooi- 

domesUc businesa and our profits were disappeared, and the company's fuel pany. 

not derived from war orders. Owing to requirements are well covered. The i/a) R«Aity Tvaaflfarred -^-Saa ITnltaA 

the great increase in cost of raw ma- company is doing Its part in providing stores Realtv Corn -5tem iK^l. 

terials and labor, our profits per ton highspeed steel to the United States H«o^» ««*^«y ^o'P- Mm «o. L 

have not been as large aa some of our Government. «— l*eD. 

competitors. i^D gi^M Jmnnmrjt 1017. — Annonnoed 

"We have endeavored to take care of UNITED AMERICAN CO., peb. 10, 1917, that sales of thU compaoy 

our domestic customers. While it is LOUISVILLE, KY. In January increased 1600,000 OTer the 

undoubtedly true that we have sacri- i(i) -Capital Decreased.— On Jan. 8, same month In 1916. 

flced some immediate profits in carry- 1917, the company filed notice at Prank- Inasmuch as sales of th« company for 

ing out this policy, we believe that our fort, Ky., of a decrease in capital stock the full year 1016 were WJOO^MO, m 

future after the war is more nearlj from $650,000 to $550,000. continuance of this rata of inciMM 

assured. Our business should be looked throughout the year would' bring tha 

upon as a peace business and not a war UNITED CARPET CLEANERS CO. OF total for 1917 above $4S,000,00(Cnba6» 

business. Prospects for 1917 are en- NEW ENGLAND. INC.,. in 19I6 amonnted to £ljhx).000. 

couraglng, as we have our capacity PROVIDENCE, R. L ikm """"^^ "^ ^ .«w,vw. 

sold to our regular domestic customers. «/i) incorporated on Feb. 7, 1917. in —Mar. 

•(») AppUeaUon to List. — Announced Rhode Island, with a capital of $500,000. •(!> gaie» DUcassion. >- On March 15, 

Feb. 26, 1917, that this comoany had Incorporators: H. A. Gullfoyle, J. H. iwf, the "Wall Street Journal" said 

made application to the New York Stock Walsh and P. J. Boyle, Providence, that sales of this company in February 

Exchange to list 500,000 shares of its R. I. • • « increased approximately $400jP00 over 

capital st(^k, without nominal or par —Apr* • • • ^t^^ ^^^ month in 1916. Febniary, 

''•^"•- ... *<1) Incorporated on April 3. 1917, in fj??!' .^«^. Smn«~^°£uh"K fnr'ifim 

—Mar. • • New York, with a capital of $500,000, ta S? i*^* /A ^-^^^W^in^^Jn fhi^TTMflS 

— — ivx«4« . , . *fl-npt riPAninir rnninAunrifi This made a difference to the United 

•(1) Listed in New York.— It was an- Jf"* Ve rSe^and ca?Set? Re^re^Sta.' ©' *t least $150,000. With the same 

niunced March 1, 1917, that the New If^^J^^ B u2dc«Sv? 37 Sfnth^ve number of working days the Increase 

York Stock Exchange ^ad listed 600.- Mlnhattan N V ^or the month would have been at 

000 shares of this company's capital wanna wan, xm. x. j^^^^ $650,000. 

stock without par Value. united cast stone co Sales in January increased naarlj 

•(2) Earnings Statement, Oct. 25 to Dee. ^^"SItSington nEl $600,000, which makes the tbtal In- 

«1, 1916.— It was announced March 2, ^ , . inr«rnV«ltJU — hn TJVrii 1^ 1917 crease for the first two months of 191T 

r'NrY^oVk^rcrBicSsM^^^ is iSuH^^^^^^^^ ro^ut^v^.ss-«rrw^i^^ 

l?.T/?lf??^0.'?'25VD^fl 1916.'''* " cT»?"8?one'tnd IXrZZnfma't S!«^"S jnh^«%°^TTni?.d%'SS'jL;'/friSl$ 

period from Oct. 25 to Dec. 31, 1916 . ^^^, , Incorporators: W. F. O'l^eefe. 55"S5^^S^*i\^?Pii?^tL^ 

Manufacturing profits ^'JS ««*>. O. Stelgler and E. E. Wright, Wll- ^^^r^\^ 1,^1^ Ai}X'''^I^^^ 

Interest and discount 9,663 mlngton Del pared with about $36,000,000 for 1916. 

Income, stocks and bonds-. ^,.5 • (2) Dividend Di»cn8slqn.—It was stated 

Profit, land sold 28,461 rnuiTirm^ r^nvMir^AT a^ nn/iAwir March 22. 1917, that directors of this 

^^^, ^ *plonr?T5^ ro ORGANIC company at the meeting in April prob- 

Total profits $767,669 4ns^?R^^Ztu^nr. AnHi 94 1917 In ably would authorise an extra for com- 

Addltional salaries and ^lili™'^''^TSj*1^ ^^,.i*Sf «f i^^ mon stockholders. Whether this will 

profit-sharing account 43.088 P^^'\ir^.^;- fJIJ cS^^S^^ifilnL*^??^' tJ?' ^^^ t»»e form of an increase in the 

Depreciation 27.083 I'lJ^^^^^.ili^J'Z ^v^^iif vwnn^ ' WArhl?t regular cash rate to 8%. an extra in 

Vofuntary relief 1,355 ^^^^^^^"^^"i^S^n^T" n«^Hn;ro? w^^^^ <*a»^' or a° ^^^^^a in stock, was not 

County taxes 8.000 K. Latter and C. L. RImllnger, Wll- gtated. The last common dividend waa 

Federal income tax 13^78 mington, Del. paia Feb. 16. which would make the 

Manufacturing loss 656 next disbursement on May 16. 

• UNITED CIGAR MANUFACTUBBBS The initial dividend at the 7% rate 

Total charges $93,655 co. ^'a* pald In August, 1915. From Feb- 

•(!) Report, Year Ended Dee. 81, 1»16, ruary, 1914. until August, 1915. the 

Net Profits $673,904 phows: 1916 1915 rate was 6%. From a year previous to 

•(8) Capa4diy Increased.— It was an- Gross $4,553,656 $3.6«,6«[ that. 5% was the rate, although an 

nounSd MiJch T Wn, that this com- Net ---—-— 1.427.068 1.631,948 «tra of one-half of 1% w«" paid in 

pany's new plant "B." which has been Surp. after chgs., ^f^^'^h^*T;^H/l nUhirJSf«f^f^^^ 

nnAnr oe>nutrnrt\e>r\ for the nsst Tftiir pM. and com. 9* the initial olsbursement after the 

l"e''*';JaSi?a% cSmpl^^^^^^ .Slvs . ^•^?? w.s ?t®«t^ Co'^^oV^Americi^" ''^*''^ "^'^ ^'^"^ 

creasing the capacity of the company to '(2) Eamlnics on Stock.— It was stated Co. of America. 

about TOO 000 tons Mr a^^^ Feb. 7. 1917. that this company's 1916 s(8) Retiring Preferred Stock.— It was 

t/^x n^«^J! irLna Muroh »>alfln<*e of t^.m. after pfd^lvldends. stated March 22, 1917. that this company 

!<4) -?^"*it?"'";7JLnfTr.nn^' fhP Pnti^ *» ^^^^^ ^o 6.32% on $18,104,000 common had been buying in its pfd. stock in 

!2'„inmJ;.f ^.If^Vi^f^^nL^^^^^^ ■*ock. ss Compared with 6.20% earned the open market There is only $4,50a- 

nlSl^^nnlH hf In nnpr/n^ '^O ^^^ "«'"« ■^'^^*^ ^^ ^H'•r^ ,. .n.n <W0 Of thIS 7% pfd. Outstanding: The 

aT^L^Ta^n^ ^a^t *8aX«Io'^ ^''\' ll^i^.rrZol'i'^lnS' l^ols^^s^irpus^^'f ^ ^^InVllw^^ c^Wl iSong caah 

'^I'l^Xro^^^^^ 2 4r^ange in Nanje.-See General Xth% ^e^S?lrX^^ S"p"f3!* lSVi« 

St^ors^emed^'the '?Smpany sho^uTd <^«^«^ ^«- I°e.-Uem No. 1. the earnings applicable to the $sS!boO.. 

gradually work toward its capacity of MeF. • • • 000 common. 

over 700.000 steel products per annum. .^j, j^^^^ |„ ^^^ York.-It was an- ;i*>,o?7*''S?f"'ixri^i-nT^n?«n'* nf^^^^S 

•(5) Forecaet of Prodnction.— It was nonnr-ed March 1, 1017. that the New 27, l^J^ *inL®jr^Ti!j°.,£.nino.^^ i«^ 

stated on March 24, 1917, that the pres- York Stock Exchange had listed $5,000,- ^^2'^!?7.«^*i?,^«J;^ ioit "^i??.! >»«« 

ent rate of output of the United Alloy OOO of thU company's 7% chmulatlve new fores during 19U Sev^^^^ 

Steel Corp. Is approximately 40.000 pfd. and $18.104.0&) of Its common stock ^ir^l^/.^^Ji^'TjilnJ^^llf .^ISl^ l^i ® 

tons of Ingots per month. This com- hearing the name of the General Cigar chain started a little over a year ago. 

pares with monthlv output of 20,000 Co.. Inc.. in exchange for present cer- Sales of the United sre now running 

tons in the fall of 1916. an increase of tiflcntes. ^ at the rate of over $41,000,000 a jtar. 

100% within six months. «(2) Acquisition.— See Llchensteln Bros. This compared with approximately $36.- 

A monthly rate of 40,000 tons repre- Co.-Item No. 1. TtS??Ju J?Jitn^ ^^J^^ l^t^ 

«cnts about two-thirds of the total ca- ^, ^^A^S^'S^^^J^ll^^^^^ «jl? n?^^nf J.Sii^' 

T nclty of the plants, when the new con- a UNITKD CIGAR STORKS CO. OF jlded jJeflnUely on next raon^^^^ 

-^ruction now completed is in full op- AMKRICA. ^ ^ ^ ^ ?„*°la?J^S'^?i?i l^^l^VJ^Lll^fiJ^!^ 

-nfon. Weather and traffic conditions Wi) Diridend piscussion.--It was stated ^JJ^^^^^^J" ♦iLV^'rS'f^ 2i ^^ - ^™* 

have improved substantlaUy in the past Jan. 10, 1917, that inasmuch as acconnta mon stock from 7% to 8%. 

ThlA Information, whlla not goarantaaCr If I>l4l*y?4 to b% coriact 
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•(0) Anval BepoH, Tear Knded I>^, 
81, 1910. — DlTidends and Interest re- 
cilved |2,892»072, against $2,404,470 last 
year; surplus after dividends $673,842, 
against $^060 last year. 
•(6) Balance Sheet, as of Dee. 81, 1816, 
showed profit and loss of $2,738,334, 
against $2,065,482 last year. 

—Apr. • • • 

«(1) Common on 8% Basis.— It was an- 
nounced April 8, 1917, that this com- 
8 any had declared a regular quarterly 
lYldend of 2% on the common stock. 
This is an increase in the annual rate 
to B%. The company had paid 7% since 
Aug. 16, 1812. 

*<«) Statement by Geo. J. Whelan.— On 
April 4, 1817, George J. Whelan, founder 
or this company, was quoted as saving : 
•The United Cigar Stores Co. will do 
a business of approximately $10,000,000 
more in 1817 than 1815, when the divi- 
dend was last raised. The shareholders 
are therefore entitled to at least 1% 
more, or 8%. War or peace have no 
effect on the earnings of this company." 
•(8) Directors Re-elected.— Announced 
April 13, 1817, that at the annual meet- 
ing of this company retiring directors 
were re-elected. 

*<4) Income Aoconnt, Tear Ended Dec 
81, 1816, Shows the combined results of 
operations of the parent company and 
its subsidiaries as follows: Net profits, 
1016, $3.050.aS3; balance after dividends 
en pfd. stock, $2,743,000; surplus after 
dividends on common stock. $841,703. 
*<S) Consolidated Balance Sheet, as of 
Dec. 31, 1916. shows a profit and 'loss 
surplus of $3,231,661. 
*<6) Bamings on Stock. — It was stated 
Apjll 13, 1917, that this company's 1916 
balance after pfd. dividends of $2,743.- 
000 is ecmivalent to $10.09 a share earned 
on 271,620 shares of common stock out- 
standing. 

*(7) Development, 1816. — It was stated 
April 13, 1817. that although not shown 
in the annual report, the expenditures 
of this company in 1916 for development 
iiurposes amounted to over $2,500,000. or 
cnnsiderabl.v in excess of the amount 
paid out during the year in divi- 
dends. 

«(» Soles in March Show l4U'ge In- 
crcMe.— On April 16, 1917, the "Wall 
Street Journal" said that sales of this 
company in March increased $650,000 
over the same month a year previously. 
This represents the largest gain of any 
month in the history of the company, 
with the exception of last December 
over December, 1915. 

Sales of the United since Jan. 1. a 
three months period, increased $1,600,- 
000 over the first quarter of 1916. This 
Indicates that the gain for the full 
year will run well above the forecast 
of $4,000,000 made by President Edward 
Wise some time ago. 

Continuance of the rate of increase 
throughout the 12 months would bring 
sales for 1917 up to more than $42,000.- 
000. as compared with $36,000,000 in 
19ia 

*(8) Cost of Excess Profit Tax Figured 
hj Experts. — See American Tobacco Co. 

»tem No. 1. 
♦(18) Sales for Three Weeks of April 
Indicate $500,000 Increase.-On April 27. 
1817, the "Wall Street Journar' said 
that sales of this company for April 
would show an Increase of $500,000 over 
April. 1916, on the basis of the first 
three weeks' returns. 

This means that the gain for the first 
four months of 1917 over the corre- 
sponding period of 1916 will show a 
minimum of $2,000,000. The gain in 
January was about $600,000; February 
$400,000. and March $650,000. 

In a recent statement to stockholders 
Pres. Edward Wl^e made a forecast of 
an increase in sales during 1917 over 
1?^1« of $4,000,000. The figures above 
show that 50% of this gain at least will 
have been accumulated in the first four 
months of the year, which would lead 
to the belief that the full year's gain 
will run above $5,000,000. Inasmuch as 
sales in 1916 were $36,000,000. thin would 
bring business in 1917 up to $41,000,000. 
Sales in 1915 were $31,000,000. which 
represents a gain in 1917 of $10,000,000, 
or about 33% In two years. 



UNITED COPPER MINING CO. 
«<1) I^lsted on New York Curb. — On 
April 19. 1917, the New York Curb Mar- 
ket Association listed 1,000,000 of this 
company's capital shares, par value $1. 

UNITED PEAI.ERS' CO-OPERATIVTB 
ASSOCIATION, INC. 

«(1) Incorporated on April 4, 1917, in 
Delaware, with a capital of 83,000,000, 
to conduct a general advertising busi- 
ness. Incorporators: Frank A. Selah, 
Blanchard P. Atkinson, Brooklyn, and 
Frank A. Clarke, New York. 



• UNITED DRUG CO. 
*(1) Earnings, 11 Months Ended Dec. 
81, I016.--On Feb. 26, 1917, it was an- 
nounced that this company, which be- 
gan business Feb. 4, 1916, had reported 
earnings for the 11 months to Dec. 31, 
1916, as follows: Gross sales, $33.4<M,- 
866; net after taxes, $2,499,428; surplus 
after charges, 1^,014.809. 
*(2) Letter from President. — On Feb. 
24, 1917, it was aunouuced that Pres. 
Louis K. Liggett, in a letter to stock- 
holders of this company, said : "These 
results are highly gratifying to the 
management because the task at the kie- 
ginning of the year was not a task of 
making immediate profits, but primar- 
ily of putting together two large com- 
panies, each having a manufacturing 
and retail business, and, of course, sep- 
arate organizations. 

"We have accomplished the consolida- 
tion of the manufacturing business 
physically and made one oi'ganlzation 
of it, writing off all the expenses of 
doing it, and while doing it we in- 
creased its business 40% over the cor- 
responding period last year, of the two 
separate businesses, reaching a total of 
$13,075,000. 

"We have consolidated the retail 
businesses; closed 12 stores and opened 
13 others, eliminating duplicate stores, 
warehouses, etc., and have made one 
organization of it, and we charged off 
all the expenses of doing it. That has 
been the greater task of the two, and 
we did not look for an increased volume 
during the period, but we actually in- 
creased the retail business $880,000, 
brlnjrlng its total for the 11 months up 
to ^0.329,494. We are now operating 
151 Liggett- Riker-Hegeman stores. 

"We are now able to lay our course 
for the year 1917 for the development of 
volume and of net profits, and secure 
the additional benefit of the economies 
created." 

*(8) Comment on Statement, 11 Months 
Ended Dec. 81, 1816.— On Feb. 26. 1917. 
the "Boston News Bureau" said that 
the statement issued by this company, 
which began business Feb. 4. 1916. as 
the consolidation of the former United 
Drug Co. and Riker & Hegeman Co., 
shows a remarkable growth In earnings. 

Sales exceeded all expectations. They 
were $33,404,860 for the 11 months, or 
at the rate of better than $.^6,000,000 per 
annum. Profits were likewise larger 
than anticipated, being $3,070,480, or 
approTlmntcly Q% of gross. 

After deducting taxes, depreciation of 
machinery and equipment and doubt- 
ful accounts receivable, and adding 
sundry Income, total net profit was 
$2,631,236. which Is equivalent to about 
8% on total sales. 

From these profits the company 
wrote off $616,427. This write-off in- 
cluded extraordinary taxes, legal ex- 
penses, real estate losses, etc., due 
wholly to the consolidation. It includ- 
ed also a $300,000 charge for deprecia- 
tion in merchandise. 

The balance sheet underwent a great 
improvement. In the la.st six months 
of 1916 the company reduced notes pay- 
able $2,398,000 and Increased cash bal- 
ances by $398,000. The company has 
practically completed its new buildings, 
and shows in them an increased invest- 
ment of $398,500. 

Net profits available for dividends 
were $2,014,809. After paying all 1st 
pfd. and 2d pfd. dividends, as well as 
dividends on stocks of subsidiary com- 
panies outatandfng, the balsnce was 
$1.410. 4.'56. which Is equivalent to 7% on 
the $20,050,000 common stock. 



Since reserves are carried separately, 
this surplus is all available for divi- 
dends. These reserves are $1,605,000 ad- 
ditional, or 33% of the amount invested 
in improvements to leaseholds, furni- 
ture, store fixtures and machinery, to 
which they all apply. 

—Mar. • • • 

•(1) Sales, Januanr, 1817.— It waa an- 
nounced Feb. 28, 1917, that the Janu- 
ary sales of this company were $3,094.- 
830, against $2,736,221 in January, 1916. 
Net after expenses, including taxes and 
depreciation, slightly exceeded $250,000. 
These amounts added to the first U 
months* operations show for full 12 
months' period sales of $36,499,696. net 
operating profit 82,749,428, and total net 
profit of $2,881,236. 

The company wrote off over $600,000 
for extraordinary expenses in consol- 
idating with Rlker & Hegeman, leav- 
ing available for dividends ^,264,000. 
After pfd. divttfends and the extraordi- 
nary write-offs, earnings amounted to 
more than 3% on the common, so that 
the final net balance was in excess of 
8%. 

*(t) Common on 5% Basts. — Announced 
Feb. 28. 1917. that the executive commit- 
tee of this company had voted to place 
the $20,050,000 common stock on a divi- 
dend basis of 5% a year, first quarierly 
payment to be made April 2 to stock of 
record March 17. 

•(8) New Directors. — It was announced 
March 13, 1917, that at the annual meet- 
ing of this company the following new 
directors were elected: W. M. Seder- 
man and Geo. W. Bence for term end- 
ing March, 1920; E. L. Scholts and C. F. 
Buccholts for term ending March. 1918; 
Adolph Speigel and Stephen Hexter for 
term ending March, 1918. At directors* 
meeting officers were re-elected. 

—Apr. • • • 

*(1) Acquisition. — A New Haven, Conn., 
dispatch April 11, 1917, stated that this 
company had purchased the Seamless 
Rubber Co. at that place. The company 
makes druggists' sundries and has 
been in the hands of recelvera. 
*<2) Growth in 14 Yearc— On April 14. 
1917. the "Boston News Bureau" said 
that the inauguration of dividends at 
the rate of 5% per annum on the $20,- 
000.000 common stock of this company 
marked another important mlle-post in 
the development of a company which 
from very modest beginnings had de- 
veloped into a corporation doing a 
gross business of $36,000,000 a year. 

The company owns over 150 Liggett 
stores in the metropolitan cities of the 
United States, such as New York, Bos- 
ton, Pittsburgh, Buffalo, Detroit. At- 
lanta. etc. But this Is by no means the 
extent of its distributive power. It has 
established 8.000 agencies in the United 
States. Canada and Great Britain, known 
as 'Rexair stores, all of thera handling 
the company's product on the exclusive 
agency plan. 

An idea of the physieal expansion of 
the United Drug Co. Is gained when It 
is realized that the original plant la 
Boston in 1903 comprised but 60.000 
square feet. The buildings occupied by 
the company In Boston. New York. Chi- 
cago, St. Louis and elsewhere show a 
combined fioor space of 2,500,000 square 
feet. 

* (3) Seamless Rnbbcr Plant Deal Ap- 
proTed. — See Seamless Rubber Co. — 
Item No. 2. 



ITNITKD DYES CORP. 

*(1) New Compfinj. — See Bothamley 
Chemical & Extract Co.— Item No. 1. 



UNITED EASTERN MINING CO. 

*(1) Oneratloos.— It was stated April 
12. 1917. that this company. In which 
considerable New York and New Eng- 
land capital Is Interested, has fared well 
Rinre the beginning of 1917 In Its oper- 
ations on Its property in the Oatman 
gold camp of Arizona. 

The company's mill of 200 tons dally 
capacity waa tuned up for commercial 
operations early in January and In that 
month treated 3,800 tons of ore, which 
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assayed XZUBKi a ton, the gross value 
being $83,090. The extraction was 
92.8%, despite the fact that recoveries 
were affected adversely by cold 
weather. 

There was an Improvement In the fol- 
lowing month, as extraction In Febru- 
ary ran up to 95.2% In the milling of 
5,383 tons of ore, which had an average 
value of $22.33 a ton. The gross value 
of material that n^onth was $120,177. 
*(2) Production. March, 1917. — An- 
nounced April 12, 1917, that for March 
this company reported 6,584 tons of ore 
milled. This showed a gross value of 
$156,963, of which $150,957 was recov- 
ered, Indicating a saving of 96.15%. 

UNITED ELECTRIC LIG-HT CO., 

SPRINGFIELD, MASS. 
* (1) Petition to Increase Stock. — On 

March 26, 1917, ^his company filed with 
the Massachusetts Gas Commission a 
petition to issue $50,000 par value com- 
mon stock in addition to $2,000,000 out- 
standing Co pay for plant improvement 
and extensions. 

—Apr. 

4(1) Offldals Rebnked for Seeking Stock 
Issue Permit,— On April 14, 1917, the 
"Boston News Bureau" said that offi- 
cials of this company were rebuked by 
Commissioner Lewenberg at a hearing 
before the Massachusetts Gas and Elec- 
tric Light Commission on the company's 
petition for a new stock Issue. He char- 
acterized the request as "the worst 
case" which had come before the com- 
mission within his knowledge. 

Commissioner Lewenberg, addressing 
himself to Pres. Robert W. Day, of the 
Springfield company, said: "Your com- 
pany, which last year declared a total 
dividend of 22% to stockholders, now 
wants to issue 5,000 shares of stock at 
$185 a share when the stock is valued 
at $275 a share. You are practically 
asking this commission to present your 
stockholders with another $450,000. 
That's too much of a melon to cut, and 
I have not the slightest hesitancy in 
saying that 1 will oppose it. " 

Mr. Lewenberg further declared that 
the company's purchase of the Indian 
Orchard Co. by notes, the interest on 
which was paid by the consumers, was 
contrary to the spirit of the law. 

UNITED ELECTRIC SECURITIES 

CO. 
^(1) Report, Tear Ended Dec. SI, 1016. 

—It was Btoted Jan. 30, 1917, that this 
company, one of the securities-holding 
corporations of the General Electric 
Co., had reported total Income from all 
sources of $552,062 for the year. Bond 
interest and expenses were $353,891, 
leaving net income of $198,171, which, 
with $17,675 profit from sales of securi- 
ties, made surplus of $215,847 for the 
year. 

Surplus Jan. 1, 1916, was $1,606,716; 
$70,000 was paid In pfd. dividend in the 
year and $100,000 in common dividends, 
leaving a surplus Jan. 1, 1917, of $1,651,- 
563. 

The company had outstanding on 
Dec. 31, 1916, $5,898,000 of collateral 
trust 5% bonds, against which were 
deposited $8,365,000 face value under- 
lying bonds appraised at $6,087,543 and 
g,327 cash, leaving an equity of $194,- 
870. In addition the company held 
$6,416,800 stocks appraised at $2,108,891, 
and $282,500 bonds appraised at $133,496. 

Syndicate and subscription accounts 
were $12,060. notes .receivable $67,500, 
accounts receivable $135,622. cash $487,- 
754 and accrued interest $1.^.249. Lia- 
bilities consisted of $1,000,000 pfd. and 
$500,000 common stock, $122,875 accrued 
bond interest $4,005 reserved for taxes 
and $1,651,663 profit and losa surplus. 

UNITED FILTER CORP. 

• (1) Incorporated on March 21. 1917. in 
Delaware, with a capital of $2,000,000, to 
manufacture filters, filter presses, etc. 
Incorporators: Herbert E. Latter and 
Norman P. Coffin, Wilmington, Del., 
and Clement M. Egner. Blkton, Md. 



•UNITED FRUIT CO. 

•(1) Status.— It was stated Feb. 1, 1917, 
that this company's shares naturally 
had yielded to the crisis which Ger- 
many's ruthless submarine warfare plan 
had created. United Fruit has a big 
fieet of steamers aggregating 204,000 
tons of boats. 

Of this tonnage 19 steamers of 93,088 
tons are under the British fiag, while 
23 boats of 111,065 tons are under the 
American flag. The American boats ply 
between tropical ports and the United 
States and will naturally be much more 
exempt from submarine danger than 
the Euglisii boats. In fact, unless Ger- 
many is able to extend Its submarine 
acilvHics to the American coast, these 
American boats of United Fruit should 
be in no particular danger. 

The boats are fully covered with war- 
risk luHuiiince. Through some sort of 
intuitive insight the management of 
United Fruit Co. about a week ago cov- 
ered Its entire American fleet with war- 
risk i.iFurance and at c*ost figures which 
could not possibly be duplicated to-day. 

No decision has been made as to 
what to do with the English boats. If 
the submarine blockade becomes potent 
the company will not run the risk of 
continuing them in operation. They 
could be largely utilized in the Ameri- 
can fruit trade, or if passage to this 
side for some of them were too hazard- 
ous, they could be laid up in English 
harbors. 

Tbe company had another successful 
month in January. During tho four 
months of October, November, Decem- 
ber and January United Fruit Co. 
earned a balance for dividends, after 
all charges, of better than $3,100,000, 
or QV2% on its stock. Its profits com- 
pare with a trifle over $1,000,000 during 
the same period of the 1016 year. In 
other words, earnings are running three 
times as large as a year previously. 
■(2) New Vessels. — It was announced at 
Boston Feb. 19, 1917, that contracts had 
been signed by this company with the 
Harlan & HoUlngsworth Corp. of Wil- 
mington, Del., for the construction of 
four new vessels. This will bring the 
number of ships in course of (Construc- 
tion for the company in the United 
States to a total of eight, while in Eng- 
land there are seven ships building, 
which have been requisitioned by the 
British Admiralty. ^ 

—Mar. • • • 

•(1) Noted.— On March 1, 1917, the 
"Boston News Bureau" said it is not 
likely that this company will do any- 
thing in 1917 toward retirement of the 
$10,000,000 5% gold notes maturing In 
May, 1918. 

As things are moving, however. United 
Fruit is likely to keep itself in exceed- 
ingly strong cash position. The com- 
pany has grown to like the looks of a 
$10,000,000 bank deposit. The expansion 
Is calling for considerable money for 
the tropics and $4,000,000 to $5,000,000 
new steamers have been ordered during 
six months. 

If the company were to pay off half 
the notes from surplus earnings It 
might find it necessary inside of two 
years to put out aditional securities. 
If the present policy of paying for its 
growth entirely from surplus profits is 
continued then tbe need of any financ- 
ing will be practically obviated. 
* (2) Earnlnigrs DIscassion. — On March 
21, 1917, the "Boston News Bureau" 
said : "United Fruit Co. earnings are 
running at extraordinary figures. Since 
Oct. 1 the company has earned $650,000 
more than a full year's interest and 
dividends. By the end of March it is 
figured that the company will have a 
surplus above interest charges and the 
89p dividend on the $48,792,000 stock of 
more than $1,500,000. This sum is equal 
to better than 3% additional on tho 
stock. 

"Given a reasonable break In weather 
and operntlng conditions from now until 
the fiscal year ends Sept. 30, there is no 
reason in the world why United "iFruit 
should not earn 30% for its stock, and 
perhaps even more. 

"United Fruit shares are now selling 
below tho level of the days prior to the 



war. Speculative interest has not beeH 
attracted to the company and the coD" 
servatism of turning surplus earnings 
back into property and toward reduc- 
tion of bonded debt has not tended to 
bring the stock into speculative favor. 
There are good judges who feel that 
Fruit is emphatically a peace stock.'* 

—Apr. • • • 

*(1) Dlscnssion of Earnings. — It was 

announced April 10, 1917, that this com- 
pany's net profits were running at the 
rate of fully $550,000 per week. It takes 
$4,831,689 to pay a year's fixed charges 
and 8% dividends on the stock. 

Through the first week of April the 
company had earned a balance for in- 
terest and dividends of slightly better 
than $0,900,000 which is almost $2,100,- 
000 in excess of the charges and in- 
terest requirements for the entire fiscal 
year to September 30, 1917. In other 
words, in six months and one week the 
company has earned all of a year's 
charges with between 12% and 13% 
for the stock. 

*m Government Not I^lkely to Reqnlsl- 
tlon Ships Soon.— See Atlantic, Gulf & 
West Indies Steamship Lines.— item No. 
7. 



UNITED FUEL GAS CO. 

^(1) Earnings— 1916 191S 

November gross $566,446 $306,688 

Net 376,688 174,298 

Surp. aft. chgs. 336,405 138,648 

11 mos. gross — 4,028,701 2,671.687 

Net -_ 2,427,015 1,223,776 

Surp. aft. chgs. 1,996,534 827,279 

*(2) New Gas Line.— It was stated Jan. 
9, 1917, that the new 20-inch gas main 
of this company, extendingfrom Wal- 
ton, in Roane County, W. Va., to 
Cedarsville, in Oilmer County, a dis- 
tance of 10 miles, had been completed. 
The gas carried through this line 
goes from Walton to Pittsburgh and 
Cleveland. It is delivered from tb« 
United Fuel Oas Co. to tbe Hope 
Natural- Gas Co. at Cfedarsrille and 
carried through their lines and tbe linei 
of the Philadelphia Gas Co. to the 
northern cities. 

—Feb. 

*(1) Income Account, Tear Ended Dee. 
81, 1816, shows: Gross earninzs, $4,762,- 
589; expenses and taxes, $1,790,781; net 
earnings, $2,955,808; interest charges, 
$474,569; net income, $2,481,239; other 
Income, $167,706; total income, $2,648,- 
945: dividends, $1,500,000; surplus. $1,- 
118.945. 

'(2) Application to List. — Announced 
Feb. 26, 1017, that this company had 
made application to the New York 
Stock Exchange to list $688,500 addi- 
tional of its first mortgage 6% 20-year 
sinking fund bonds, series "A," due 
Jan. 1, 1936. 

—Mar. 

•(1) Bonds Listed In New York.— It 

was announced March 1, 1917, that the 
New York Stock Fxchange had listed 
an additional $688,500 of this company's 
first mortgage 6% 20-year sinking fund 
bonds. 

»(2) Frodnction, February, 1817.— It 
was stated March 5, 1917, that this com- 
pany's gasoline production for Febru- 
ary was 984.513 gallons. The total for 
the two first months of 1917 amounted 
to 1,929,048 gallons. 
*(8) Earnings— 1917 1916 

January gross., $860,688 $411,687 

Net 665,080 278,803 

Surp. aft. chgs. 609,316 288418 

12 mos. gross — 6,201.680 8,116,788 

Net 8,336,986 1,618,610 

Surp. aft. chgs. 2,862,436 1,088,669 
*(4) Application to List. — Announced 
March 22, 1917, that application bad 
been made to the New York Stock Ex- 
change to list $138,000 additional of this 
company's first mortgage sinking fund 
6s. Series A. due 1936. 
*(5) Income Accoont, Year Ended Dee. 
81, 1916. — Gross revenues. $4,752,580; 
operating Income. j^965,806; surplus 
after charges, $2,481,288. 
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«<1) New OU WelL— See Colambia Gas 

* Electric Co.— Item No. 2. 

«<2) Stock Dividend of 111-9%. — Di- 
rectors of this company, a subsidiary of 
Colambia Gas & Electric Co., April 19. 
1W7. declared a stock dividend of 
11 1-0% from the accumulated surplus. 
This Increases the outstanding stock of 
United Fuel Gas Co. from $9,000,000 to 
$10,000,000. 

«(8) Bonds Listed on New Yoric Stock 
Exchange.— The New York Stock Ex- 
change April 26, 1917, announced the 
listing of United Fuel Gas Co. $204,000 
first mortgage 6% bonds, Series '*A,*' 
\^lth authority to add $1,502,500, making 
the total amount authorized $11,500,000. 
«(4) February Earnings as Beported to 
New York Stock Exchange.— This com- 
pany April 25, 1017, reported to the 
New York Stock Exchange a statement 
of earnings for February, showing: 
Gross, $800,599; operating expenses and 
taxes, $200,082; interest charges, $52,709; 
surplus. $547,808. 

UNITED GAS * ELECTRIC CORP. 
^(1) Earnings, It Months Ended Nov. 
80, 1916.— This company reported com- 
bined earnings of subsidiary com- 
panies, exclusive of American Cities 
Co., for the period as follows: 

1016 1915 

Gross $15,044,843 $13,366,211 

Net after taxes. 6,534,738 5,766,129 
Burp, after chgs. 3,068,425 2,372,150 
1(2) improvements by Controlled Co.— 
See International Ry. Co.— Item No. 1. 

—Mar. 

•(1) Earnings, Snbsidlaries, December 
and 12 Months, exclusive of American 
Cities Co. 1916 1915 

December gross. $1,410,828 $1,289,356 
Net after taxes- 568.078 603,150 

Surp. after chgs. 296,820 818,252 

12 months gross 15.160.157 13,472,278 
Net ^ter taxes. 6,461,800 5,864,298 
Burp: after chgs. 2,958,643 2,432,290 
The income of the. company from all 
sources after the deduction of all ex- 
penses, for the year ended Dec. 31, 1916. 
was $1,335,879. From this $502,204 of 
interest on bonds was charged and $54,- 
500 amortization, leaving a balance of 
$779,086. The pfd. dividends were $649,- 
936, leaving a surplus of $129,150. 
•(2) Bakmce Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$625,027, compared with $645,384. Divi- 
dends on the 1st pfd. stock to the ex- 
tent of S\i% accrued, but were not de- 
clared. 

* (8) Report,* Year Ended Dec. 81, 1916, 
shows that during the year the man- 
agement strengthened the credit of the 
operated companies by financing 
through the issue of stock rather than 
by bonds or notes. Promising oil and 
gas Interests in Texas have been ac- 
quired through the stock and bonds of 
the Louisiana Gas St Fuel Co., Inc., 
which is earning suflQdently to pay 6% 
on the Investment and amortize the 
debt in 15 years. 

During the year $2,045,720 was ex- 
pended on renewals and replacements 
which was $308,817 in excess of the 
appropriations for 1915. The surplus 
earnings of the subsidiaries was $2,291,- 
071, of^which $1,278,072 was paid to the 
holding company in stock dividends and 
the rest — 44.31% — remained with the 
subsidiary companies, being passed to 
their surplus accounts. 

After all adjustments for the year the 
companies bad a combined surplus of 
».142,019. Dec. 31, 1910, the American 
Cities Co. made a gain of $1,318,918 in 
gross and Increased the surplus appli- 
cable to dividends by $335,754. 
*(4) Snbsldiarr to Authorize Note Issue. 
—See IBrmlngham Ry., Light & Power 
Co.— Item No. 2. 

—Apr. 

♦(1) Acoalsltion — New Company 
Pkumed.— It was announced April 4, 
1917, that this company had completed 
arrangements for the purchase of a 
half-interest in about 514 acres of pro- 



ducing gas and oil land in the Augusta 
Pool, Butler County^, Kansas. The 
United Gas & Electric Corp., which 
operates street railway, gas and elec- 
tric properties in some 25 cities In all 
parts of the United States, is Itself a 
large user of oil and fuel. The pur- 
chane of this new property was made in 
part to offset the rising cost in these 
commodities and partly to develop a 
proiuisiug business opportunity. 

The other half-interest was recently 
acquired by the Magnolia Petroleum 
Co.. and that company is developing 
and operating the property. 

To finance the purchase, a. new oil 
company Is to be organized to take over 
the newly acquired half-interest. This 
(umpany will issue $2,000,000 7% first 
mortgage five-year bonds with Interest 
payable quarterly, and 80,000 shares of 
capital stock at $5 par. The majority 
of the stock will be held by the United 
Gas & Electric Corp. 

Through the sale of these bonds and 
the balance of the oil stock to a syndi- 
cate of bankers consisting oft Bertron, 
Griscem & Co. and associates, the pur- 
chase funds have been obtained. The 
United Gas & Electric has reserved for 
its own stockholders the first right to 
subscription to the new bonds and 
stock. 

The United Gas & Electric has further 
agreed that at any time within three 
months of April 1, 1917, the subscribers 
to the oil bonds may exchange par for 
par the oil bonds for 7% purchase- 
money certificates of Indebtedness of 
the United Gas & Electric Corp., carry- 
ing the same redemption privileges as 
the oil bonds. 

The United Gas & Electric engineers 
have estimated the net profits of the 
oil company — after reserving sufficient 
funds for development, working capital 
and interest — will redeem the bonds 
after two years, after which time the 
profits of the company will go to the 
stockholders. 

*(2) Stock of Ry. Acquired by Con- 
trolled Co. Subsidiary.— See Birming- 
ham. Ensley & Bessemer R. K. — Item 
No. 1. 



• UNITED GAS IMPROVEMENT CO. 

'(1) Earnings Statement^ Year Ended 
Dec. 31, 1916, compares as follows: 

1916 1915 

Gross $9,440,557 $9,071,389 

Net profits 8,099,031 7,996,920 

Surp. after chgs. 
and divs 2,829.095 2.759,184 



•^Mar. 



figured that the "right" on a share of 
stock should be worth about $3.50 to 
$3.62%. 

Mnrrh 

dared 
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)ut of 

Both 
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— Apr. 



'(1) Report, Year Ended Deo. 81, 1916, 

shows : 1915 1916 

Gross $9,440,557 $9,071,889 

Net profits 7,269,331 7,199,420 

Surp. aft. divs.- 2,820,095 2,750,184 

Sales of gas and electric properties 
in city of Philadelphia increased 5.64% 
over 1915; properties outside of Phila- 
delphia manufactured gas 5.83% in- 
crease; natural gas, 20.61% increase; 
electric, 13.83% decrease. 
«(2) Balance Sheet, as of Deo. 81, 1916, 
shows a profit and loss surplus of $35,- 
415,244, compared with $32,586,149 Dec. 
31, 1915. 

*(3) Capital Increase Recommended in 
President's Report. — Pres. Samuel T. 
Bodlne, of this company, in the annual 
statement for 1916. said, in part: "The 
present cash resources of the company 
and those In sight are short of meeting 
requirements to the extent of $5,500,000. 
The Board of Directors, therefore, rec- 
ommended that at the annual meeting 
to be held on May 7 the shareholders 
approve an Increase of the capital stock 
of the company to the extent of 111,042 
shares of the par value of $5,552,100. 

"Should this Increase be authorized, 
shareholders will be given the right to 
subscribe between May 24 and June 15. 
1917, for new stock at Its par value of 
$00 a share to the extent of 10% of 
their registered holdings at the close 
of business on May 12, 1917, payable in 
two instalments of $25 a share each on 
June 15 and Oct. 1, 1917. Instalments 
to bear Interest at the rate of 5% per 
annum from the date of payment to 
Sept. 30, 1917. Provision will be made 
that subscribers for whole shares shall 
have the right at any time between May 
24 and June 15. 1917, inclusive, to pay- 
their subscriptions in full with interest 
tliereon at the rate of 8% per annum 
from March 31, 1917, to the date of 
payment and receive stock certificates 
participating in all subsequent divi- 
dends. 

"Subscriptions for fractions of shares 
will be payable in full In cash at the 
time of making the subscription and 
will be exchangeable between July 16 
and Sept. 25, 1917, for stock certificates 
when presented In lots aggregating 
whole shares. 

"After Sept. 25, 1917, whole paid cer- 
tificates of subscriptions for fractions 
of shares shall not be exchanged for 
stock, but shall be redeemable In cash 
at the rate of $50 a share on presenta- 
tion at the office of the company duly 
assigned In blank. Certificates of sub- 
scription for fractions of shares shall 
not bear Interest." 



UNITED GLOBE MINES CO. 

^<1) Officers and Directors Re-elected. — 

Announced Jan. 9. 1917. that at the an- 
nual meeting of this company all re- 
tiring directors and officers were 
re-elected. 



-Apr. 



*il) Income Account, Year Ended Dec. 
81. 1916.— Annual report of this com- 
pany for the year 1916 showed gross 
receipts amounting to $3,291,862, and net 
earnings totaling $2,053,077, an Increase 
of $1,240,826 over the preceding year. 
Surplus, after providing for deprecia- 
tion of plant and mines, amounts to 
$1,881,464. which Is equivalent to $81.80 
a share on 23.000 shares outstanding. 
During the year dividends amounting 
to $1,679,000 were paid. 



UNITED HOTEIiS CO. OF AMERICA. 

•a) Incorporated on Feb. la 1917, in 
Delaware, with a capital of $10,000,000, 



Tljiis information, while not guaranteed, la belieyed to be correct. 
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to carry on business of hotels, Inn- a banker of Masoc City, la., had been •UNITED MOTORS CORP. 

keepars, etc. Incorporators: A^ W. elected to the board to till vacanciei. *(1) Gross Sales, Nine Months Xndod 

Qray, K. G. Wright, Niagara Falls, Other retiring directors were re-elected. Mnroh SI, 1917, were $2S,600,«oe, com- 

N. Y., and W. N. Hoffman, Lewlston, 8/3) combined Karnlngs, Snbsldinrles, Pared with $17,200,000 In the corre- 

N. Y. Yei Ended Dec. 31, 1916, compare as "S?°^*^» ^ S?.^. ^ A^fJ^i ^r "" M^^^ j> 

— -^ follows* 1916 1915 cording to Pres. Alfred B. Sloan, Jr. 

rirr^BB tAfiXi TTQ iA<inR777 Indications ace that the sales for the 

i UNITED UGHT ft RY8. CO. "^J»« y'Sfie'^flS 2'4S!514 ^8^*1 year to end June 80 wUl be ap- 

1(1) Earnings, 18 Months Ended Oct. gal aft"chffr& ^•*^'^** ^.wi^^t proximately 134,000.000. an Increase of 

81, 191«. compare as follows: sub. pfd. divs. 1,275,880 1,004,369 ^S.^'^lfJ^ ?fotlH°"#^2SL';. ..w...«i«-. 

1QIA ittiK . ^^ ».^V.«^ Mr. Sloan stated further: 'Barnlnga 

n^...- «i Jftii Hift 41 544 612 ti*K}!'I''*'^^ Account, Year Ended Dec are at the rate of |9 a share, and ttOs 

Gross . ^}.«^.»i; I'ta'So ^^' ^®^^' compares as follows: • in gpUe of the great Increase in cost 

S?L -«?r-:;TaVX ^'^20.391 1.425,210 1916 1915 ^^ material and labor. The Harrison 

'^"oTiJfS^^ifia* M2 724 ^flflaao S^**«« *- 'Z •l'»18,821 $1,626,192 Radiator Corp., one of the new acQUisl- 

2d pfd. dlvs- 552.724 368,820 ^ot. aft. exp. & , ^, „,, . .no q^« tlons of the l/nlted Motors Corp.^ has 

Feb. • • • taxes- — Mli'Pi? ^•J2§'5I5 booked orders for between $5,000,000 

* ^"* ^ Surp. aft. chgs. 1,193,273 978.740 and $6,000,000, for delivery beginning 

«(1) Earnings, Subsidiaries, December Bal. after pfd. ^^^ ,„^ .„. ,^. July 1 next. This addiUonal volume 

and 1« Months, compare as follows : dIvs. 59i,480 421,321 of business will considerably increase 

1916 1915 3(5) darnings on Stock.— It was stated the earnings of the corporation as a 

Dec. gross $673,703 $619,855 March 23, 1U17, that this company's 1916 whole. 

Net after taxes- 287,4^7 270,956 balance after pfd. dividends of $597,480 ''The Harrison Co. Is building ezten- 
Surp. after chgs. 169,218 155,780 is equivalent to $a65 a share on the sive works in addition to its present 
W mos. gross 6,885.779 6,308,777 common stock, compared with $6.16 a plant in Lockford, N. Y., for the pur- 
Net afte? taxes- 2 606;393 2.48i;514 share In 1915. pose of handling this buslnew. jThe 
Surp. after chgs. 1,275.880 1.094,459 #(6) Bai&noe Sheet, as of Dec. 81, 1916. 2f;!.„5*iLffi5' ^' '^^ R^H-f^^rSSJ* 

.(.) income Account. December and 12 '^^'\,'Zlt'<l''''^^^^^^ ^frK'^SSciStin'j^n^'^^^^^^ 

Months, compares as follows: ~|l compared with $513,061 Dec. 31, considerably Increase the earnings of 

1916 1915 i/V\' n^»»^ v««- irn^.<i r*-.-. fti loiA that company. The corporation has 

Dec. gross- $2^'6« $1& l^olvfT^a^n'^l^r ^g^rsu^^JdllVl^^^^^^ f^l'i'^l ^S^'l^^'L^^^^^^ 

Net after taxes . MS^o. electric light*" and power prop- i^J^tl unto JuT^ 1918.^^^^^ 

Su?p' a^fWfdT ''''''' ""''"^ tri??/ *^Sf° tf bulfnesrof ?£f c'oSf: cCd^tlo"ny%^n"tlL'e.''t'h^e *£2e? ITtil 

dividends -->: 93,716 78,424 ^tny^'ln 1916 19.66?/^ wSS done by Se corporation for next year, even outside 

It mos. gross— 1.918.821 1.626.192 Sua %JSpertles. ''•37.4% bV th^^^ electric ^ ^^^Jirex^clld ^'hX^'L^'thlV y^ 

Net after taxes _„^^^ Fight and power properties. 26.23% by " .^ comolete ooeratUiir slite^^^ 

S.fr'jf :ft^n%' '''"^'"^^ ^^'^^' {.vSf/ef/cfrl'^inte'rn^^^^^^^ be fssued ''if UrX°r^h%^'fo"^^^^^ 

Surp after pfd. ^^,r,'^/„„^iMii ^Iih^S n^^ ^i I'oia tha &«* current fiscal year, June 30, as in- 

dlvs. 507,480 421,Ail In financial position Dec. 81, 1916, the vi^ntories and nudl^ mak«» nnaallilA ** 

./ov ^ ♦ v^ i« ir«.-«i«*r. On consolidated balance sheet of the com- ventories ana auaits mage possible. 

•(8) Comment on Yearly Earnings.— On nnnv shnwpa «2 ^102 429 nf rurrpnt flaaets 

Feb. 21, 1917, the "Wall Street Journal '' Sf'^hlch $1,169^ was S cash with UNITED MOTORS FUEI, CO. 

In commenting on the earnings of this currenniabllltles of ^^^ •(!) New Plant.-On March 22, 1917. 

company and subsidiaries, said, in excess of current assets over current this company, financed by members of 

part : liabilities of $1,711,818. The company New York Automobile Chamber of Com- 

"Unlted Light & Railways Co. for had no floating debt and the $1,111,637 merce, New York; was reported as con- 
1916 exceeded the estimates made at of notes payable In the balance sheet for templatlng construction of a $1,000,000 
the opening of the year by Its manage- 1915 ^.^re eliminated In 1916. plant to manufacture gasoline. It has 
ment, and the showing should be of a jq regard to funded debt that of the erected a one-story steel and brick con- 
nature to please its stockholders. For bolding company Increased $435,500 In structlon building for experimental 
1916 the company earned approximately the year to $12,201,500, while the com- Plant and Is Installing machinery for a 
8.6% on its common stock, compared ^ined funded debt of subsidiaries was dally capacity of 10,000 gals, of gasoline, 
to 6.1% In 1915. reduced $704,954 to $14,291,862. The ^^ ^^^^ manufacture fuel from Mexican 

"Earnings of the subfildlarv pjoper- common stock was unchanged and the crude oil, which in the past was wasted. 

ties for 1916 Increased $577,003, or 9.1% pfd. Increased $108,600, with the 2d pfd. • 

In gross, $184,879. or 7.5%, In net, and entirely retired. UNITED NATIONAL UTIUTIBS CO. 

$181,521, or IC.6%. In surplus. In the With the surplus balance of $513,061 *(1) Incorporated on Feb. 26, 1017. In 

later months of the year the Increased Jan. 1. 1916, and the profit of $1,223,938 Delaware, with a capital of $20,000,000. 

cost of operation figured to some ex- in 1916, total surplus was $1,736,999. to do a public utility business. Incor- 

tent, but in December, while ^ross of From this were paid $595,792 dividends porators : F. R. Hansell, Joseph F. Cdt- 

the subsidiaries Increased 8.<% over on pfd. stock and $69,000 dividends on ter. Philadelphia, and S. C Seym^nr. 

December, 1915, net gained 6.2% and common stock. , Camden, N. J. 

surplus 8.6%. . The company has 'continued the prac- t/*) Mttrmmr—lt was AnnnnnoAd mt 

"Income of the holding company for tice of acquiring, either by exchange of phiiadelnhla Feb 26 1017 that thf«n»h 

the year increased 18%. or $292,629, this Its securities or by purchase the se- the Shd* of an annilcaUon for a ?h£ 

increase being made up of a gain of curitles of its subsidiary companies in l?J nncfer thS name of thS United 

$177,925, or 165% In earnings on stocks tlie hands of the public, arfd Dec. 81. jfltlonal UtUlties S at Do5«r Drf 

It subsidiaries owned, $65,558. or 16%. 1916, the public held $3,196,199 of stocks g had Kecome k^^^ thS fi^ fSr" 

m dividends and Interests .on Invest- of subsidiaries compared with $3,418.- mal at?^ f?r th^^nilldat^^^^ 

ments and 3a3%, or $48,846. In mlscel- 249 Dec. 31, 1915. This policy will resXilt S^ionaf P^f^X?^ ro «S NiS5«JS? 

laneous earnings. In the gradual elimination of all sub- q-s EWtrlc^liht A%«w«r rS^^d 

"Expenses of the holding company In- sidiary company stocks and bonds. J?"* Joitil r«n%.i %J^l ^' !/!« 

creased $19,592, or 15.4%, interest on In 1916, $271,079 was expended for ^Jt^^J^I^^^ Central Tractton Co. waa 

bonds and notes Increased $63,520. or capital account on the gas properties, ,Sk1 tt«X*^ i^»m/«..i TT*«if«.i«.. n^ ^^n 

12.8%. and there was a decrease of $r)37,474 on the electric properties. $619.- >,„TJ® J?°„f?^5?ii*';?i,ti, 1^1^^ 

$5,015 In amortization charges, leaving 333 on electric rys., and $46,388 on heat- ^i^lA^u^^^^£S^tS^^^ 

net Income $1,193,273. a gain of $214,532. Ing plants, a total of $1,474,274. SL^^^'^JinS^'^SP^-J^'L^Ef!!®^* JS* 

or 22%. First pfd. dividends Increased f nd an equal amount common ■tpclu. 

$70^003, while the conversion of the 2d tJNiTFn T ivf RTnrK r aiii» tTnw\ ^* ^*" P® * holding company, and the 

ltd. stock into ist pfd. resulted In a :,,"," ^'^^ STOCK CORP. (THE). companies entering the merger will paas 

decrease of $31,630 In 2d pfd. dividends. Ml) Incorporated on March 16. 1917. in Into their new alignment March 1. 

making the net Increase In pfd. dlvl- Delaware, with a capital of $1,000,000, to Van Horn Ely, Prea. of the National 

dends for the year $38,373. carry on a general live stock business Properties Co. and Its subsidiary, the 

"The balance for the $6,899,782 com- i? *YouS,J*'*Xw ' Yn^"k ^^'JnT^wliil.r^T pSr*S'Vh?'lflw*?.?nwV ^S a^naT^ 

mon stock was $597,480 In 1916. com- rioaman *^V inrTwInn >?Jn«^® vSh '* S,^ ^iSn *ti®<£n r^'fh^^^-^H aoP^fS! 

pared with $421,321 in 1915. a gain of Closman. Lloyd Mann, Sidney, Neb. ^.'?, PJ?'l|^^.'^i5'f!i;?^,JSlP®^ 

41.8%. For December gross Income of ^"^ *>« P^f out The issue afready hmM 

the holding company Increased 12% UNITED MARITIME CORP. ^^^ ^S!^}^^S?^^iuS^^^A \^^^r SHa 

over December. 1915. while net Income *(!) incorporated on April 14, 1917. In SlHSi r^ !:^ J2;^'2?Li? Jiii k2^51-JI2i 

increased 12.7% and the balance for the Delaware, with a capital of |2,500.000 to ^i^'^rf??^^? wSSSselit thj ^^f 

common stock for the month was $93,- build and operate boats of all kinds. T^^JtI^ ^1t}^^ J^FI^ 

716, compared with $m425 for Decern- Incorporators: Allen E. Moore. Oeo. F. 1^« Sf ^f!iok J -?f ?h? jSIilS&iJ?TS!^ 

her. 1915. a gain of 19.5%. Jebbett. New York, and F. H. Butehorn, J^L i^® "^^^ ^' ^® subsidiary con- 

— Mar. • • • Brooklyn. N. Y. <^^^^^ earnings of the companlee 

•(1) stock Increase by Controlled Com- irviTicn unrnr AitfTirn nn VT^n l^TS^'^^J _r®^ ^^^ *? tt2,000.000 In 

panles.— See TrUClty Ry. & Light Co.— ^^^^^^^SSJ^S^SS ^^" ^^" ^^^^' Forty-five per cent of these e«n- 

Item No. 1. WILMINGTON, DEL. ingg ^ere contributed from electric and 

•(2) New Directors.— Announced March ^(1) Incorporated on Jan. 23. 1917, in gas properties and 66% hj street rmll- 

J5. 1917, that at the annual meeting of New York, with a capital of $300,000. to ways. The earnings available for the 

this company L. P. Hammond, form- deal in merchandise, coin slot machines new securities are equal to the Interest 

erly operating manager of Colorado and as brokers. Representative: Dud- on the notes. 6% on the pfd. stock and 

Power Co., and Charles H. McNlder, ley McAdow, 1 Wall St.. New York. 9% on the common. 

This information, while not gnaranteed. is belleTed to be ce ii ee t 
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The companies Included In the mer- 
ger operate 028 miles of street railways 
and supply electric light and power to 
more tnan fifty cities and towns and 
gas to many others. 

—Mar. 

•(1) Snccessor Co. — It was announced 
at Philadelphia March 1, 1917, that the 
merger of the National Properties Co., 
the National Gas Electric Light Sc 
Power Co. and the Jersey Central Trac- 
tion Co. had been consummated under 
the name of the United National Utili- 
ties Co. 

The new holding company has an 
authorised capital of $20,000,000 to rep- 
resent equal issue of pfd. and common 
stock. Part of the financing plan is the 
Issue of $1»800,000 three-year 6% notes. 
This issue has already been bought by 
Bioren A Co. 

•(«) Bond Sale by Subsidiary. -- See 
National Gas, Electric Light A Power 
Co.— Item No. 2. 

•<8) Report, Subsidiary, 1916. — See 
American Kys. Co.— Item No. 2. 
• (4) New Company Reeult of Public 
UtUlty Merger.— Stated March 24. 1917, 
that this company had been incorpor- 
ated under the laws of Delaware with 
an authorized capital of $10,000,000 pre- 
ferred and $10,0(M),000 common, to take 
over the National Properties Co., the 
National Gas, Electric Light & Power 
Co., and the Jersey Central Traction 
Co. 

It was announced that the new com- 
pany had placed $1,800,000 6% 3-year 
notes with investors, these notes being 
secured by the deposit of $2,500,000 
common stock of National Properties 
Co. and $570,000 American Railways Co. 
collateral trust 6% bonds. A syndicate 
wUl shortly offer $2,500,000 of the 6% 
preferred stock of the new company at 
par with a bonus of 40% of common 
stock. For the twelve months ended 
Dec. 31, 1916. the combined earnings of 
the merged properties, after operating 
expenses and interest on underlying 
bonds, were $528,101. which would give 
a surplus on the present outstanding 
common stock of the new company of 
$270,161, equivalent to 9% on the $3,000.- 
000 which has been issued. 

It is understood that under the terms 
of the merger holders of the common 
stock of National Properties Co. will 
have no option of taking securities in 
the new company, but will be paid $100 
a share for their stock. Holders of 
the common stock have substantially 
all agreed to the terms and there is but 
a small amount of preferred stock out- 
standing. Stockholders of .National Gas, 
Ele<^tric Light & Power will receive 
$47.64 in cash, $30 in 3- year 6% notes 
and $20 in United National UtUlties 
common stock for each share of com- 
mon and 90% in 6% collateral trust 
bonds and 10% in common stock for 
each share of pfd. 

In regard to the new corporation and 
its business, Van Horn Ely, who is its 
president, said that the new company 
is in strong financial position, the cap- 
ital Interested being from New York, 
Philadelphia, Pittsburgh and Louisville. 
Gross business of operated properties 
tn the merger was $11,174,810 for 1916. 
The- management of the American Rail- 
way Co. and its affiliated companies 
and of the National Properties Co. will 
continue substantially in the same 
hands as heretofore, and the business 
of the National Gas, Electric Light & 
Power Co. will be brought under this 
management also and headquarters will 
be moved to Philadelphia. In addition 
to Mr. Ely as president, officers of the 
United National Utilities Co. are Will- 
lam C. Sproul, vice-pres., and Walter 
W. Perkins, sec.-treas. 

—Apr. • • • 

*(1) Officers and Dlrectors^Stock Of- 
fering.— The "Philadelphia Public Led- 
Ssr," April 21. 1917. stated that Van 
om Ely is Pres. of the newly organ- 
Ixed United National Utilities Co. and 
William C. Sproul is Vice- Pres. Direc- 
tors are Van Horn Ely, William C. 
SpronL John Orlbbel. George A. Huhn, 
Jr., waiter H. Llpplncott, Charles B. 



Miller and B. Clarence Miller, of ImUa- 
delphia; W. W. Laird, Henry P. Scott 
and T. W. Wilson, of Wilmington; 
Henry Almstedt, LouisvUle ; L. L. Dun- 
ham, New York; J. T. Lynn, Detroit, 
and Alexander C. Robinson, Pittsburgh. 
For sale of the new securities the 
Utilities Service Corp., Real Estate 
Trust Building, Philadelphia, is offering 
$2,500,000 6% cumulative pfd. stock at 
par, $100 a share* together with a bonus 
of 50% In common stock. 
«(2) Exchange of Stock for National 
Properties Bonds Offered.— See UtilltleB 
Service Corp.— Item No. 1. 

UNITED PAPEBBOABD CO. 

A complete description of this compaay appears 
in the -Miscellaneous Book" in your card cabinet. 
^(1) Net Earnings, Six Months. — ^An- 
nounced Dec. 30, 1916, that the net earn- 
ings of this company for the first six 
months of its fiscal year. May 29 to 
Nov. 26, after deducting all expenses 
and Interest charges, were $808,661. 

—Feb. 

*(1) Extra Divldend.—Announced Feb. 
19, 1917, that thlB company had de- 
clared an extra dividend of 1%* on 
the pfd. stock, payable March 15 to 
stock of record March 1. 
«(2) sinking Fund Created.— It was an- 
nounced Feb. 24, 1917, that the direc- 
tors of this company had created a 
sinking fund for the purpose of reduc- 
ing the pfd. stock. The stock is to be 
surrendered at not more than 110% of 
its face value. 

UNITED FETBOLEUM CO. 

S(l) Beport. Tear Ended Dec. 81, 1916, 

shows a net Income of $475,372; divi- 
dends, $686,383; deficit, $2U,011; previ- 
ous surplus. $364,571; total surplus. 
$153,560. 

»<8) BfOaace Sheet, as of Dec 31. 1916, 
shows cash amounting to $10,904. and 
total assets and liabilities of $8,248,004. 

—Apr. 

* (1) Dissolution Planned.— On April t. 
1917, the "San Francisco Chronicle" said 
that plans of this company called for 
its annual mteting Anril 19. An extra 
dividend, probably of $2 a shire and ap- 
proximating $160,000, is to be declared 
at the meeting, according to the plans 
of the management. This dividend l» 
to come out of the various assets of th^ 
corporation other than its holdings of 
Union Oil stck. 

*(2) Annual Meeting Postponed— DIs- 
incorporation Plan Beported.— On April 
21, 1917, the annual meeting of this 
company was postponed owing to lack 
of a quorum. Sixty days after that 
date the meeting probably will be held. 
It Is understood that It was pro- 
posed to disincorporate the compzsn.v 
transferring the outstanding shares of 
more than 80.700 at par for as many 
shares of the Union Petroleum Co. of 
California. This proposition is still be- 
ing considered by the United Petroleum 
shareholders, and it Is stated that the 
transaction Is likely to be put through. 

UNITED POWER A TRANSMISSION 

CO. 
1 (1) Increased Dividend.— Announced 
Jan. 25, 1917, that this company had 
declared a dividend of $1.05 par ■bsrt^ 
payable Jan. 30 to stock of record Jan. 
16. The previous payment was $1.43, In 
July. 1916. 

—Feb. 

*<1) Report. Year Ended Dec. 81. 1016. 

shows Income from stocks, bonds, etc., 
an $821,564, compared with $816,740 In 

1915, and surplus after charges as $429,- 
294. compared with $419,210 In 1916. 

The total amount of money expended 
on the several properties, as given by 
the ofllcers of the several lessee com- 
panies. In the report of Dec. 31, 1916, 
was $4,855,407. The amount reported as 
expended from Jan. 1, 1916, to Dec. 31. 

1916. was $1,401,667. making a total of 
$6,256,765 expended on the several prop- 
erties since the dates of their respectlva 
leases. 



• UNITED PROFIT SHARING CORP. 
»{1) Report. Year Ended Deo. 81. 1916, 

shows total sales amounting to $1,275.- 

361 and net profit of $253,703 

*(2) Earnings on Stock. — It was stated 

March 16, 1917, that this company's 1916 

net of $253,703 Is equal to 61.94% on 

$409,537 capital stock, compared with a 

deficit in 1915. 

«(8) Balance Sheet, as of Dec. 31, 1916, 

shows a profit and loss surplus of $33,- 

136, compared with a deficit of $220,568 

Dec. 31, 1915. 

UNITED RAII.ROADS OF 

SAN FRANCISCO. 
*(1) Foreclosure Suit. — It was an- 
nounced Dec. 27, 1916, that a «uii to 
foreclose on $1,800,000 of the underlying 
bonds covering the heart of the United 
Railroads system in San Francisco had 
been begun in the Superior Court at 
San Francisco. 

The Issue was made In 1893 and the 
bonds matured on Jan. 1, 1913. 

One of the effects of the filling of the 
foreclosure cuttiplalnt will be lu maae 
Imperative the reorganization of the 
United Railroads properties. 

The bonds were Issued by the Mar- 
ket Street Cable Ry. In 1893 and con- 
stitute a lien on a number of lines now 
operated by the United Railroads. 
^ (2) Bondholders' Protective Committee. 
— It was announced Jan. 5, 1917. that a 
protective committee, composed of John 
Henry Hammond, of Brown Brothers & 
Co., chairman; Donald Q. Oeddes, of 
Clark, Dodge & Co., B. Howell Oris- 
wold, of Baltimore; A. 8. H. Post, of 
Baltimore, and E. B. Smith, of Phlladel- 

Ehla, had been appointed for the 4% 
ends of this company, a subsidiary of 
United Rys. Investment Co. The de- 
positories for the bonds are the Union 
Trust of New York and the Mercantile 
Trust & Deposit of Baltimore. 

The committee, in its notice to bond- 
holders, states that It Is acting at the 
request of holders of the bonds who 
have declined to assent to the reorgani- 
zation plan of September, 1916, put forth 
by San Francisco bankers, and that in 
Its opinion the San Francisco plan in- 
volves sacrifices by the 4% bondholders 
greater than the financial condition of 
the company warrants. 
^(8) Circular to Bondholders. — It was 
announced Jan. 8, 1917, that the com- 
mittee of San Frsnclsco bankers which 
put forth a plan of reorganization for 
this company hsd Issued a circular to 
holders of the 4% bonds stating that 
up to Jan. 1 there had been deposited 
with the committee $9,500,000 of the 
bonds from 900 bondholders. 

The committee extended the time for 
deposit of the bonds to Jan. 81 and 
announced that unless a majority of tue 
4% bonds has been deposited by that 
date the committee will feel compelled 
to abandon the plan, return the deposit- 
ed bonds and retire from further con- 
nection with the reorganization of the 
company. 

Meanwhile a new committee, com- 
posed of Baltimore, Philadelphia and 
New York men. has been formed and 
is asking for deposit of the bonds in 
opposition to the San Francisco plan. 
The San Francisco committee states 
that it is convinced* that, under existing 
conditions, a more favorable plan for 
the bondholders can not be made, and 
that if its plan be abandoned, fore- 
closure suit win follow and the bond- 
holders will be compelled to contend 
for their rights in the courts. 

It calls attention to the foreclosure 
brought on the 81.800,000 of Market 
Street Cable Ry. 6% bonds, and says 
that another foreclosure suit will be 
brought soon by holders of the $400,000 
Ferries & Cliff House bonds, and that 
immediate action by the holders of the 
4% bonds Is Imperative. 

The committee asserts that It is will- 
ing to do all In Its power to help get 
the company out of Its dlflScultles, but 
unless a majority of the 4% bonds are 
deposited by Jan. 31 It will give up Its 
plan, as It wlU be unable to proceed 
further. 
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1(4) Bond Depotlts.— On Jan. 16, 1917, 
it was announced tl^at $10,000,000, par 
value, of this company's general first 
sinking fund 48 had been deposited with 
the agencies of the San Francisco com- 
mittee. 

Meanwhile suit has been brought to 
foreclose the mortgage of the $1,H00,000 
Market Street 6s; the $400,000 Ferries 
and Cliff House 6s are pant due, and 
the holders of the $7,000,000 Market 
Street Os, the $1,000,000 Sutter Street 
Hallway UrKt Gs and the Omnibus Cable 
Co.'s 6s may all take steps to protect 
themselves. 

Another group has entered the field 
with an appeal to the holders to deposit 
with them, on the prospect of exacting 
better terms, complaining that the San 
Francisco committee's proposal of a 
settlement with the bondhol^ders on the 
basis of 25% of the value of the 4% 
bonds in Market Street 6s with 44% of 
pur value in pfd. stock is not liberal 
enough In the distribution of the pfd. 

The California Hallway Commission 
will have final JurisdictlSu on any plan 
presented. 

^(5) Circular by Eastern Committee. — 
On Jan. 18, 1917, it was announced that 
the protective committee for the 4% 
sinking fund bonds of this company, 
recently organized by Eastern bankers, 
and of which John Henry Hammond, of 
Brown Brothers & Co., is chairman, 
had Issued a letter to holders of the 
bonds, pointing out what its members 
consider inequalities in the reorganiza- 
tion plan proposed by the San Fran- 
cisco protective committee. 

The Eastern committee asserts that 
the sacrifice of capital to the holders of 
the 4% bonds as contemplated under the 
San Francisco plan is not necessarv and 
a reorgantzation can be accomplished 
without this sacrifice. In addition to 
this objection to the San Francisco plan 
the committee says that the latter does 
not adequately proviae for the expiring 
franchises, the necessity of refunding the 
debt and the proper financing of the 
company, all of which are principal 
factors in the making necessary the 
reorganization. 

The San Francisco plan of providing 
for the debts of the company, the com- 
mittee says, is of too temporary a 
nature as the new securities would 
mature prior to Sept. 1, 1924, and tlius 
might render a second reorganization 
necessary. 

Future extensions, improvements and 
other capital requirements for the future 
are not provided for and the committee 
asks that it be given an opportunity to 
devise a more equitable plan, as the 
controversy over the reorganization is 
between the bondholders, who have no 
voice in the management of the prop- 
erty and the holders of the Junior 
securities, who have controlled its man- 
agement for 11 years. 

The Junior security holders have ap- 

E roved the San Francisco plan, but all 
ondbolders have a common interest in 
securing more equitable terms for 
themselves. 

The new committee says that it 
recognizes the sincerity of the San 
Francisco committee and desires to 
enter into negotiations with it for an 
amicable adjustment* of differences and 
a satisfactory reorganization of the 
corporation and its finances. 
!(•) Injunction Dissolved.— It was an- 
nounced Jan. 24, 1917, that the United 
States Court at San Francisco bad dis- 
solved the injunction obtained four 
months previously in the lower courts 
by this company, preventing the con- 
struction of tracks of the municipal 
street railway in lower Market Street 
paralleling the tracks of United Rail- 
roads. ^ _. 

The court held that the city had a 
right to construct tracks and operate 
extensions in any part of the city, and 
that the provision in the franchise of 
United Railroads that the city could 
not permit any other company to use 
the same street occupied by United 
Railroads, for more than five blocks, 
did not apply to the city. 



—Feb. 

*(1) Application to JList. — Annouueed 
Feb. 1, 1917, that the New York fcjtoek 
Exchange had received application to 
li»t United Railroads of Sau Francisco 
$2:^,904,000 Union Irust Co. of New 
York certificates of deposit for 4% sink- 
lug fund bonds, due April 1, 1927. 
*(2) Protective Committees Confer.— It 
was stated Feb. 8, 1^7, that the two 
protective committees, representing 
holders of the 4% bonds of this com- 
pany, may soon get together and the 
negotiations result in the selection of 
a Joint committee, with its members 
representing the San Francisco com- 
mittee which put forth the first reor- 
ganization plan and the committee of 
Eastern bankers, which was organized 
to oppose the San Francisco plan. 

It was thought that at conferences 
started early in February a common 
ground for the reorganization of the 
company would be found and that an 
amended plan representing a compro- 
mise between the two committees would 
be put forth. 

'(8) New Beorgaalaatlon Plan.— It was 
announced Feb. 16, 1917, that the two 
protective committees for the 4% bonds 
of this company had agreed upon an 
amended reorganization plan by which 
the holders of the 4% bonds will re- 
ceive 66%% of the face value of their 
holdings in bonds of the new company, 
instead of 25% under the former plan 
and instead of 45% of 1st pfd. stock will 
receive 8% and also 33%%, in new com- 
mon stock. This plan gives holders of 
the 47o bonds 108% of the face value of 
their bonds in new securities, instead 
of 70% under the first plan. 

Under the recent decision of the 
courts on the Market Street extension 
of the municipal lines by which the 
latter will parallel United Railroads* 
tracks it is pointed out that this de- 
cision, if upheld, will reduce revenues 
of the company so that it would make 
the retirement of the t2,500,000 deben- 
tures in the first plan exceedingly 
doubtful. 

The new plans call for cash of $3,000,- 
000 from the United Railways Invest- 
ment interests, this cash to be used to 
retire the Omnibus Cable and Sutter 
Street Railway bonds, while it is pro- 

Sosed under the new plan to retire the 
[arket Street Cable bonds and the 
Ferrys & Cliff House bonds from in- 
come of the company up to April 1, 
1918, coupons of the present bonds up 
to that date to be exchanged for new 
6% bonds. 

There will be but little change in 
total amount of securities to be Issued 
under the first plan and the amended 
plan, the principal change being the in- 
creased amount of bonds to be issued 
under the latter and the correspond- 
ingly reduced amount of Junior securi- 
ties.. The new corporation will issue 
$15,600,000 6% bonds, $2,000,000 1st pfd. 
stock, $5,500,000 2d pfd. stock, and $14,- 
500,000 common stock. 

In return for the present stocks, all 
claims Tor unpaid dividends and un- 
secured notes amounting to $3,665,000 
the new company will turn over to the 
creditors and stockholders notes of the 
Railroads & Power Development Co. 
and debentures of the United Railroads 
and of the investment company. 
*(4) Amended Reorganisation Plan. — It 
was stated Feb. 17, 1917, that the two 
protective committees for 4% bonds of 
United Railroads of San Francisco had 
agreed upon an amended reorganization 
plan by which holders of the 4% bonds 
will receive 66%% of the face value of 
their holdings In new bonds, instead of 
25% under the former plan, and instead 
of 45% of 1st pfd. stock will receive 8% 
and also 33%% in new common stock. 

This plan gives holders of the 4% 
bonds 108% of the face value of their 
bonds in new securities, instead of 70% 
under the first plan. 
*(5) Application to List.— Announced 
Feb. 17, 1917, that the New York Stock 
Exchange had received application to 
list United Railroads of San Francisco 



$23,9(M,000 Union Trust of San Fraa- 
Cisco and Equitable Trust Co. of New 
York certificates of deposit for 4% 
sinking fund bonds, due April 1, 1927; 
United Railroads of San Francisco 
$23,904,000 Union Trust Co. of San Fran- 
cisco certificates of deposit for 4% sink- 
ing fund bonds, due April 1, 1927. 

—Mar. 

3(1) Meeting of California By. ft Power 

Co.— fciee California Ry. & Fower Co. — 
Item No. 1. 

> (i) New Plan for Bondholders.— It was 
staled March 10, 1917. that a new plan 
hud been prepared for submission to 
huklcrs of the 4% bonds of this com- 
pany. Temporarily, the listing of the 
ccrtllicates was postponed. 

> (3) Amended Plan.— Announcement was 
made March 10, 1917, that the California 
Ry. & Power Co., which as a subsidiary 
of United Rys. Investment Co. owns the 
common and pfd. st6cks and other obli- 
gations of United Railroads of San 
Jt^raucisco, had sent to its stockholders 
a circular outlining the provisions of 
the amended plan of reorganization for 
the San Francisco property. 

The amended plan contemplates that 
appruximateiy $2,000,000 of tne amount 
necessary to pay underlying obligations 
of United Railroads will be contributed 
by holders of the 4% bonds of United 
Railroads bv a funding of the interest 
on the 4% bonds for two years. This 
will relieve California Ry. & Fower Co. 
of the necessity of purchasing $2,500,000 
par value of the $5,500,000 which it was 
to purchase under the original plan. 

Under the amended plan California 
Ry. & Power Co. will purchase at par 
S3,000,000 of the Market Street Ry. 5% 
bonds, this amount to be a part- of 
$10,098,000 of these bonds to be ont- 
standing. 

With the moneys thus saved and con- 
tributed, together with other funds to 
be taken from earnings, United Rail- 
roads will be placed in position to pay 
off its underlying obligations. 

The amended plan contemplates 
among Its essential features that the 
holders of the 4% bonds of the United 
Railroads of San Francisco, of which 
there are outstanding in principal 
amount $23,500,000, are to receive 5S%% 
thereof, or $13,786,000 in new 6% 20-yr. 
bonds, 8%% thereof, or $1,958,000 in 
new pfd. stock, and the remainder, or 
$3% thereof, or $7,756,000 In new com- 
mon stock; and they are to receive in 
addition 8%, or $1,880,000 in new 0% 
bonds, to take the place of the interest 
for two years, the payment of which 
they will forego. 

As part consideration for the purchase 
of the $3,000,000 of Market Street By. 
Co. 5% bonds, the amended plan con- 
templates the issue for distriDution in 
respect of the Junior securities of 
United Railroads of San Francisco, the 
greater part of which are owned by 
California Ry. & Power, to wit: 6% 
gold notes of $1,000,000, 7% gold notes 
of $1,925,000, 1st pfd. stock, $5,000,000, 
2d pfd. stock. $20,000,000 and conmoB 
stock, $17,948,000, the following new 
securities : New 2d pfd. stock of $6,000,- 
000 and new common stock of $6,244,000. 
The amended plan contemplates further 
such adjustment of inter-company in- 
debtedness as shall operate as a com- 
plete settlement between the holders of 
junior securities and, or their subsid- 
iaries and United Railroads of San 
Francisco. 

'(4) Consumation of Alternativo Plan 
looked For.— See California Ry. * 
Power Co.— Item No. 3. 

—Apr. • • • 

*(1) Admitted to Lis^ — Announced 
Aprtl 12, 1917, that the New York Stock 
Exchange had admitted to tl^ list this 
compnuy's $1,539,000 Interchangeable 
certificates of deposits of Equitable 
Trust Co. of New York and Union Trust 
Co. of San Francisco, representing 4% 
sluklng fund gold bonds, with authority 
to add $22,365,000, making the total 
$23,904,000. 

^(2) Reorganization Plan Agreement.— 
It was announced April 12, 1917, that 



This information, whUe not guaranteed, is believed to be correct. 



Digitized by 



Google 



STANDARD CORPORATION SERVICE 

JANUARY 1 TO APRIL 30, 1917 



Page 379 



tke Anderson and Homomnd Protective 
Committees, representing 4% sinking 
fund bonds of this company, had agreed 
npon a modified plan of reorganization. 
Holders of the 4s will receive 66%% ot 
the face of their holdings in a new 
GomjDQion stock. 

«<8) Kew Beorganlxatlon Plan Adopted 
hy Committees. — Announcement was 
made April 25, 1917, of the adoption by 
the New York and San Francisco com- 
mittees of the amended plan of reor- 
ganisation of this company. Nearly 80% 
of the bonds have been deposited. The 
total capitalization is reduced from $84,- 
639.100 to }M7,OU,100. 

The main features of the reorganiza- 
tion plan provide for a cash require- 
ment of $5,200,000 to take care of under- 
lying bonds maturing April 1. 1918; 
exchange of existing 4% bonds for new 
secnrities, consisting of bonds, Ist pfd. 
stock and common stock; the retirement 
of outstanding notes, pfd. stock and 
common stock by the issue of new 2d 
pfd. and common stock, and the sale 
of securities to meet the company's 
future capital requirements. 

It is proposed to obtain the necessary 
cash for working capital by the use of 
income accumulated pending reorgani- 
sation and the sale of non-operative 
property, these two Items amounting 
to $2,200,000, and the sale of $3,000,00j 
of Market Street (San Francisco) . 
bonds. This will leave the Market 
Street bonds as the only underlying 
security and reduce the amount of t i... 
bond to sUghtly over $10,000,000. 

For existing junior Issues of the 
United Railroads, amounting to $45,- 
873,600. the new • plan provided for new 
junior Issues of 2d pfd. and common 
shares totaling $12,244,000. Holders of 
the old Junior issues also will be re- 
quired to buy $3,000,000 of Market 
Street Ry. 5% bonds, payment to be 
made at par. 

The total Interest-bearing debt of the 
company under the terms of the reor- 
ganization Is red uced b y $12,059,000. 

• UNITED BY8. CO. OF ST. LOUIS. 

«(1) New Directors.— It was announced 
Feb. 14, 1917, that at the annual meet- 
ing of this company, a subsidiary of 
North American Co., J. C. Roberts and 
A. K. Slegal, of St. Louis, H. C. Cole, 
of Chester, 111., and George W. Norton, 
of Louisville, were elected to succeed 
James Adklns, H. P. Hllllard, J. D. 
Mortimer and Breckenrldge Jones. 
Seven of the former directors were re- 
elected. 

It is said that the four new director! 
are favorable to the contentions of the 
minority holders of the pfd. stock, 
who are urging some action In regard 
to their long deferred dividends. The 
meeting was largely attended, there 
having been 3,481,000 shares of stock 
voted. ^ 

•(«) New Execatlve Coromlttee.— It wa» 
announced Feb. 24, 1917, that at a meet- 
ing of the new board of this company, 
a subsidiary of the North American 
Co., A new executive committee was 
selected as follows: J. I. Beggs, D. R. 
Francis, Jr^ A. L. Shaplelgh. A. J. 
Slegel and G. W. Norton, the last two 
named representing the holders of the 

f»fd. stock who elected four members of 
he new board. 

H. 8. Priest, the general counsel of 
the company, against whom the pfd. 
stockholders protested, was retained as 
general counsel In an advisory capacity, 
while Thomas E. Francis, a former as- 
sistant to Mr. Priest, was appointed 
general attorney. 

At this meeting retiring officers wert 
re-elected. 

—Mar. 

*(1) Court Decision on Commission 
Power. — It was announced March 1, 
1017, that the Missouri Supreme Court 
bad held that the Missouri Public 
Serrlce Commission cannot compel this 
company to seek franchise from the 
city and cannot compel the city to 
grant franchises, the commission having 
only the right to regulate traffic opera- 
tion and fares In streets on which 
franchises exist. 



The decision was rendered on an or- 
der of the commission which sought to 
compel the company to make track ex- 
tensions and other improvements on 
streets in which it held no franchises. 
Under the decision the company aoes 
not have to make any such extensions. 
>(2) Income Acconnt, Year Ended Dec. 
31. 1816, compares as follows: 

1916 1915 

Gross oper. rev. $12,641,294 $11,681,200 

Total Income 12,723,883 11,779,684 

Surp. aft. chgs: 887,506 265,527 

• UNITED RYS. & ELECTRIC «CO. 
OF BALTIMORE. 

«(1) Dividends. — Announced March 22, 
1917, that this company had declared 
a dividend of 50 cents per share (1%) 
on the common stock, payable April 14 
to Btock of record March 28. 

—Apr. 

*(1) New President.— Announced April 
11, 1917, that Thomas A. Cross had 
been elected a director and Pres. of this 
company to succeed W. A. House. 
*(2) Income Bond Interest Ruling.— An- 
nouncement was made April 10, 1917, 
tliat the Baltimore Stock Exchange had 
ruled that after June 1, 1917, this com- 
pany's income bonds are to be traded 
in "and Interest"; that Is, the buyer of 
these bonds will have the Interest 
added to the price at the time of pur- 
chase. This has been a long-standing 
rule of the exchange so far as all 
mortgage bonds dealt In are con- 
cerned, but It will be the first time 
it has been made to apply to an in- 
come bond issue. The reason given for 
the action is that the company Is In a 
position to make the Interest on the 
Income practically assured. It must be 
paid before any dividend Is declared on 
the stock. 

4(3) Report, Year Ended Dec. 81, 1916, 
shows Income account as follows: 

1916 1915 

Gross — $9,914,051 $9,028,144 

Ne? aft7r"ta-xes. ^.^.Jg? f.^'Jtfi 
Surp after chgs. 1,108,124 1,229,916 
Bal. ' after pfd 
com. dlys. and ^^„ ,„^ ^^ak^q 

misc. approp.- 103.435 410,548 

*(4) EarnlnKS on Stock.— It was stated 
April 11, 1917, that this company s 1916 
balance of $1,213,171. after pfd. divi- 
dends. Is equal to $2.96 a share earned 
on $20,461,200 common stock, compared 
with $.1 a share earned in 1915. 
*(5) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $1,- 
111,491, compared with $1,008,058 Dec. 
31, 1915. 

• (6) Comment on 1918 Report.— On April 
12 191T. the "Philadelphia News Bu- 
roliu*' said, m part: ^'The Industrial 
(lovelonment which the City of Balti- 
more has enjoved during the last year 
and a half Is reflected In the Improved 
ojirnings of the United Rys. & Electric 
Co. for the year 1916. Gross business 
for tjie year amounted to nearly $10,- 
0(M»,0(K). an increase of 10.39%. Net 
rnvi.liips. after deduction of deprecia- 
tion, which Is charged against operating 
expenses for the first time, amounted 
to $.'5,063,052. an Increase of 12.9% over 
the 1915 ttgures adjusted for comparlon. 
If is notable that the company devoted 
13.419^ of gross earnings to maintenance 
ntifl dt'preclatlon. 

"Durlnp the year the company carried 
over 2SO.000.000 passengers, an Increase 
of more than 20,000.000. This Increase 
In huslnesrt was handled with difficulty, 
owing to the Inability to secure prompt- 
ly the new cars which had been ordered, 
as well .ns other equipment. 

"Shortly after the great fire of 1904 
the company adopted a comprehenslvt 
plan for the rehabilitation and exten- 
sion of the company's service. About 
$8,000,000 wns made available for this 
purpose. Most of the main lines of 
track have been reconstmoted with mod- 
ern grooved mils, and 895 new cars have 
been acquired. The central power house 
hns« been reconstructed. 

"The TTntted Rys. & Electric Co. has a 
verv .ndvnntngeous long-term contract 
with the Pennsylvania Water & Power 
Co. by which the latter furnishes a large 
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•(1) Amended Plan for San Francisco 
Financing.— See United Railroads of San 
Francisco. — Item No. 3. 



UNITED SERVICE CO. 

*(1) Income Account, Year Ended Dee. 

31, 1916.— Gro^, $793,264, against $666,- 
9tl6 last year; net, $315,158, against 
$277,091 last year; surplus after charges 
and dividends, $58,189, against $79,699 
last year. 

•(«) Statement by President.— In con- 
Junction with the annual report Issued 
in March, 1917, Pres. Brooks said that 
considering the effect on the net earn- 
ings by reason of the increased operat- 
ing costs the results for the year must 
be considered satisfactory. Construc- 
tion In 1916 was confined only to work 
absolutely necessary by reason of In- 
creased business. An additional 2,500 
kilowatts of generating capacity was 
installed at Warren and 3,000 kilowatts 
at New Philadelphia. Improvements 
were made at the Coshocton plant also, 
New transmission lines were built to 
serve coal companies with power and 
the properties as Strasburg and Rev- 
noldsvllle. Pa., were acquired and will 
be connected with the transmission 
lines of the company. 

Operations at Bristol, because of the 
favorable contract with the Philadel- 
phia Electric Co. made a gain of 34.1^ 
in net revenues on a gain of ZlJi% in 
gross revenues. If the present high 
cost of operation can be reduced pros- 
pects for 1917 are stated to be satisfac- 
tory. In 1916 the dividend rate on the 
common stock was Increased from 8% 
to 4%. 

UNITED SERVICE CO. OF AMERICA. 

•(1) Incorporated on March 18, 1917, in 
Delaware, with a capital of $750,000, to 
•engage In a general Investment busi- 
ness. Incorporators : Herbert W. Gwyn, 
Philadelphia; B. E. Berl and Prank C. 
Hughes, Wilmington, Del. 

UNITED 8HIPBUIU)INO CORP., 
SEATTLE* WASH. 

*(1) Incorporated ofi April 7, 1917, In 
Washington, with a capital of $500,000. 
Incorporators : Roy S. B^lsher, Horace H. 
Qnth and Howard A. Bernardo. 

UNITED SHOE MACHINERY CO. 

•(1) Government Brief Filed. — It was 

stated March 5, 1917, that the Govern- 
ment brief In this company's case -had 
been filed In the Supreme Court at 
Washington by Attorney -General Greg- 
ory. 

He stated that the object of the suit 
is to forbid the defendants irom fur- 
ther engaging In unlawful combinations 
and from monopolizing the interstate 
and foreign commerce of the United 
States for machines used for the manu- 
facture of shoes. 

The United Shoe Machinery Co. of 
New .Jersey is named as the principal 
defendant with ten other companies, 
and Sidney W. Wlnslow and other in- 
dividuals. 

•(2) Answer to Government Suit.— 
Denial that this company, of Boston, 
and Its subsidiaries Illegally monopolize 
the shoe machinery business, was made 
In briefs filed at Washington March 12, 
1917, with the Supreme Court by the 
company in the Federal Government's 
dissolution suit begun In 1911. They 
ask the court to afl^rm Massachusetts 
decrees dismissing the Federal prosecu- 
tion. The case was scheduled for argu- 
ment the following week. 

Such monopoly in the shoe machinery 
business as the combination enjovs, the 
defendants' brief assert, Is legally had 
under patents on the machinery from 
the Government. 
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UNITED STATES ALIiOYS CORP., 
NEW YORK. 

«(1) Capital Increased. — On April 10, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stock from $4<K),000 to $1,000,000. 



UNITED STATES BOBBIN M 

SHUTTLE CO. 
*(1) Extra Dividend on Common. — ^An- 
nounced Jan. 19, 1917, that this com- 
pany bad declared the regular quarterly 
dlTideud of 1% and an extra of 1% on 
the common stock, also a quarterly 
dividend of 1%% on the pfd. Books 
close Jan. 10 and reopen Feb. 1. 



UNITED STATES CARTRIDGE CO. 

«<1) Financial Statement.— This com- 
pany, Incorporated under the laws of 
Massachusetts, on April 21, 1017, filed 
with the Massachusetts Secretary of 
State a statement of its financial con- 
dition dated Dec. 31, 1916, which com- 
pares as follows: 

Assets— 1916 1915 

Real estate 1614.358 $708,055 

Machinery 467,573 682,564 

Merchandise 3,458,417 3,388,175 

Cash and debts 

receivable 1,548,551 873,517 

Investments 4(r7,572 975,081 

Miscellaneous __ 15^250 

Profit and loss- 



Total $6,456,473 $6,643,254 

Liabilities- 
Capital stock $800,000 1800,000 

AccU. payable- 1,668.600 ^,937,777 

Floating debt— 1,575,000 1,500,000 

Profit and loss— 2,412,813 405,477 



Total $6,456,473 $6,643,254 

*(Z) Earned 200% on Capital In 1916.— 
Dow, Jones & Co. AprU 27, 1917, stated 
tbiit the laws of Massachusetts compel 
this company, a subsidiary of the Na- 
tional Lead Co., to file an annual in- 
'Miie of earnings with the Secretary of 
State. If it were not for these laws the 
stockholders of the National Lead Co. 
would go begging for information. It 
now comes to light that the U. S. Cart- 
ridge Co. earned in 1916 $2,000,000. 
equivalent to 250% on its capital. Thls« 
compares with 120% in 1915 and a deficit 
in 1914. 

The National Lead Co. will got over 
$1,000,000 of the 1916 earnings equlva. 
inii to about 5% on its common stock. 
The final earnings on the foreign war 
orders, in fact, may be better than the 
report indicates. 

• UNITED STATES CAST IRON PIPE 
ft FOUNDRY CO. 

^(1) Argentine Order. — It was stated 
Jan. 17, 1017, that the second largest 
contract ever awarded by the Obras 
Sanltarlas de lac Nation of BuenoB 
Ayres, Argentina, had been obtained by 
an American firm. According to con- 
sular reports the United States Cast 
Iron Pipe & Foundry Co. will supply 
60,000 tons of pipe valued at $3,500,000. 
^(S) Dividend Qnestlon Referred to 
Committee. — It was announced Jan. 25, 
1917, that at a meeting of directors of 
this company the question of dividends 
on the pfd. stock was referred to ths 
Executive Committee. It can be stated 
that the dividend will not be less than 
6%. 

Earnings of the company In the year 
ended Dec. 31 were $1,308,000. This 
is equivalent to 10.0% on the $12,000,000 
pfd. stock. 

If the full 7% were allowed it would 
leave 3.9% on the common stock. On 
the basis of these earnings a 5% declar- 
ation would be considered very conser- 
vative. 

In January, 1916, the company de- 
clared 2%. payable in quarterlv instal- 
ments of H of 1% each. In Novsmber 
they added a 2% cash payment, making 
4% for the full year. 

A 5% declaration In 1917 would not 
preclude the posslbilitv of an additional 
dividend at the end of the year. 
^(8) Committee Meeting Time. — It was 
stated Jan. 25, 1017, that the Executive 
Committee of tblji company, which has 



full authority to determine the rate of 
dividend on the pfd. stock, likely would 
meet during the week of Jan. 28. 

A director of the company said : "The 
consensus of opinion is that a 5% divi- 
dend should be declared at this time. 
In any event, the rate will not be less 
than 5%. 

—Feb. 

*(1) Sooth American Order. — It was an- 
nounced at Chattanooga, Tenn., Jan. 26, 
1917, that this company had cast the 
first steel pipe especially Intended for 
South American trade which had ever 
been Cast in the United SUtes. This 
la the beginning of wohk on a $3,500,000 
drainage pipe order which the company 
received from the Argentine Govern- 
ment. Alfred Marino, municipal en- 
gineer of Buenos Ayres, was present to 
see the first metal poured, and an Ar- 

f^entine commission of engineers will 
nspect the drainage pipes as they are 
manufactured. 

It is understood that this order is a 
part of the Argentine Qoyemment*8 
plan of internal improvements, which 
wUl cost altogether $70,000,000. 
* (2) Dividends.- It was announced 
Feb. 13, 1917, that this company had de- 
clared a dividend of 5% on the pfd. 
stock, payable 1%% quarterly, the first 
dividend to be paid March 15 to stock of 
record March i. 

The question of declaring an addi- 
tional 2%, to make 7% for the year, was 
deferred to a later date. 

—Mar. 

*(1) Price Advance. — Announced Feb. 
28, 1917. that this company had ad- 
vanced prices of pipe SI a ton from 
shipment from its Soutliern foundries 
at Birmingham, Bessemer and Annls- 
ton, Ala., and Chattanooga, Tenn. 
*{%) Additions. — It was announced 
March 15, 1917, that this company had 
plans under way for additions to its 
plant at Addyston, Ohio, to cost $300,- 
000. Part of this will be spent in ex- 
tending the machine shop. 
•(S) Report, Year Ended Dec. 81, 1916, 
shows net earnings, after operating ex- 

Senses and charges, amounting to 
1,308,641, an increase of $1,233,042 over 
he fiscal year ended May 31, 1915. Net 
earnings are equal to 10.9% on the 
$12,000,000 pfd. stock, compared with 
.006% earned on $12,500,000 pfd. stock In 
1015. 

*(4) Statement by President. — It was 
announced March 17. 1917, that Pres. 
L. R. Lemoine, of this company, in his 
report to stockholders, said that the re- 
sults for the year, in view of the un- 
usual difficulties, were very favorable. 
The earnings, he said, would have been 
much larger If the labor troubles, em- 
bargoes and the serious interference 
with the delivery of raw materials had 
not handicapped the company. Plants 
were not operated for more than 70% 
ef their capacity during 1916. 

Mr. Lemoine pointed out that domes- 
tie orders had been curtailed by high 
prices and said that the minimum re- 
quirements of the company's proaucts 
in 1917 should not fall much, if any, 
below the 1916 tonnage. The total ton- 
nage shipped in 1916 was about 6% less 
than in 1915. 

Working capital on Dec. 31 was 
$3,617,608, compared with $3,398,329 a 
year previous. 

•(S) Ralance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $1,- 
M7.446, compared with $253,017 May 81, 
lUA 

*(6) Comment on 1916 Report. — On 

March 19, 1917, the 'Wall Street Jour- 
nal" said, in part: "Some significant 
information In the annual report of 
the United States Cast Iron Pipe Co. 
points to improved earnings in 1917, 
and to a greater development of this 
company as a competitor of Great 
Britain and Germany in the world's 
trade. 

"When the first wave of war orders 
swept over this country the United 
States Cast Iron Pipe Co. was left 
out. It had to depend solely on do- 



mestic business placed by Uie pnblte 
utilities and gas ajid oil companies. 
The advance in raw materials oaosed 
the public utility companies to post- 
pone their orders, and the pipe bttsl- 
ness became stagnant, so that the com- 
pany's plants at one time were nm on 
only a small percentage of capacity. 
It was feared for a time that husineea 
would get worse and worse. 

"About the middle of 191(^ however, 
there came a revival. Domestic buyers, 
particularly the oil companies, began 
to buy pipe, despite the high prices. 
Then inroads were made in South Amer- 
ica, and even in Europe. By the end 
of the Tear orders were taken in all 
parts of the world, and business was 
flourishing. This new business brought 
up the average for the leaner month^ 
so that the plants were operated toward 
the end of the year at 70% of capacity." 

—Apr. 

« (1) Prices Advanced.— On April 1€L 
1917, this company advanced prices of 
cast iron pipe $5 per ton, effective that 
date, in the Birmingham, Ala., district 
This makes a total advance of $10 per 
ton since April in the Southern field. 
Slx-inoh pipe is held at $50 per ton 
and 4-lnch at $53 per ton at Birming- 
ham foundry. An advance of at least 
$2 per ton is ant4clpat(:d in this district 
momentarily: 6-incn pipe Is now held 
at $49 and 4-inch pipe at $62 per ton 
at Northern foundries. 
<(2) Two Vacancies I^eft on Board of 
Directors. — Stockholders of this com- 
>any at the annual meeting April 10, 
^917, re-elected 12 retiring directors. 
Frederick H. Stevens resigned as a 
director owing to illness. This va- 
cancy and that of V. F. Overholt, de- 
ceased, were not filled. 

UNITED STATBS BLBOTRO 
GALTANIZINO CO. 

^(1) BzpaBslon. — It was stated Dec 28, 
1916, then an extension of this com- 
pany's plant, had been started with the 
purchase of an additional bnildinir «t 
278-284 Park Avenue, Brooklyn, N. T. 
This building w^ be devoted to tlM 
manufacture of automatic machinery for 
nickel Dieting and electro galvtuimiilt; 
of which the company has Sue patented 
types. 



^ 



• UNITED STATBS BNYBTOPB OO. 
*(1) Extra Dividend on Cooonon.— An- 
nounced Feb. 15, 1917, that this com- 
pany had declared an extra dividend of 
2V^% on the common stock. Dividends 
at the usual semi-annual rateb of Z%% 
on both common and pfd. Issues Were 
also declared. 

*(t) Report, Year Ended Dee. SI, ltl6^ 
shows: 1916 191S 

Net profits $1,861,329 $67»,0I0 

Surp. after chgs. 

A divs 738.195 224,54t 

'(S) Comment on Annual Repert.— On 
Feb. 16. 1917, the "Boston News Bureau" 
said that the 1916 report of this com- 
pany shows 192% was earned on the 
common stock, as compared with 36% in 
1915 

These earnings are before dedbction 
of a reserve of $166,000 for plant depre- 
cation, and of $600,00 for raw material 
depreciation. This Item, however. Is 
clearly anticipatory. In other words, it 
is a fund set up to meet a future drop 
in commodity prices. There has ob- 
viously been no shrinkage In the price 
of the raw materials which the company 
uses. 

In the latter connection it Is also 
notable that the inventory as of Jan. 1 
still shows $2,078,000, or $899,000 higher 
than a year before, while cash df ;" 
000 is $118,000 larger. 



• UNITED STATBS BXPRBS8 OO. 
*(1) Salt Against B. * O. R. IL Oe^— 

See Baltimore Sc Ohio R. R. Ca.--Item 

No. 4. 



UNITED STATBS FLUORBPOR • 
LEAD CO., WHJHnNOTOK, DBIn 

•(1) Incorporated on March 2jl917, ia 
Delaware, with a capital of |2RW,<I00, t» 
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mine for mfnerals of all kinds. Incor- 
porators: S. S. Adams, H. M. Kennedy 
and M. B. F. Hawkins, all of Wilming- 
ton, 

UMITKD 8TATSS GUN OII^ €0. 
•<1) Ineorpoxmtod on Feb. 13, 1917, In 
Delaware, with a capital of |dOO,000. to 
drill for oil and market oil. Incor- 
porators: A. L. Dickinson, Q. W. Hind- 
man and W. C. Keeble, Houston, Tex. 

mnrvD states otpsum co. 

>(1> a^tel InevMUM.— It was an- 
nounced at Chicago Feb. 24, 1917, that 
thia company had filed in Illinois an 
amendment to its charter increasing 
the anthorlsed capital stock from fS,- 
000,000 to $10,000,000. 

^Mar. 

*(1) Beport, Tear Snded Dec. 81, 
shows earnings as follows: 
1916 

Gross 11.092,178 

Net sales 650,436 

Snrp. after pfd. 

divs. 806,4W 

*(B) BamlBcs on Stock. — It was stated 
March 15, 1917, that this company's 1916 
surplus after pfd. dividends of $306,469, 
is equal to 7.86% on $3,904,900 common 
stock. 



1916, 



1915 

$811,419 

501.621 

192,376 



• UKITKD STATB8 INDUSTBIAI* 
AI^OOBOIi CO. 

«a) BRralBfs. Uie, Kstimated.— It was 
stated Jan. 16^ 1917. that interests iden- 
tified with this company expect that 
when final figures of the Cuba Distilling 
Distilling Co. are included in the parent 
company's results for 1916, the total will 
run dose to $7,000,000. instead of be- 
tween $5,000,000 and $6,000,000. as had 
been preriously estimated. This would 
compare with total profits in 1915 of 
$8,067,574, and in 1914 of $233,264. 

After allowing for 7% dlTidends on 
the $6,000,000 pfd. stock, net earnings of 
$7,000,000 would be equivalent to 54% on 
the 102,000,000 common, against 33.2% in 

1916. and 1.94% in 1914. 

The company in recent years expended 
on ships, new distilleries, and tne ac- 
quisition of subsidiary properties, in- 
cluding the Cuba Distilling Co., up- 
ward of $8,000,000. which has not been 
capitalized, and directors for some time 
hare had under consideration plans foi 
a readjustment of capitalisation prior 
to placing the common stock on a divi- 
dend basis. 

The profit and loss surplus as of Dec. 
ZU 1916, will be shown to be as large as 
the amount of common stock outstand- 
ing, 102,000.000. 
>(»> Note Issue Denial.— On Jan. 18, 

1917, it was stated that a director of 
this company had denied the report that 
It would put out a note or bond issue. 
The board for some time had under 
consideration various plans for read- 
justment of the capitalization. The 
common stock issue amounts to but 
$12,000,000, and the profit and loss sur- 

£lus, as of Dec. 81, 1916. is understood 
> be equal to this amount, or 100% on 
the common stock. 

Certain interests on the board are 
desirous of increasing the amount of 
stock and placing it on a cash dividend 
basis. In recent years, the company 
added upvrards of $8,000,000 to its as- 
sets, which has not been capitalized. 
No dividend has ever been paid on the 
common stock. 

1(8) Denial of Xew lesne Report.— On 
Jan. 25. 1017, the "Wall Street Journal'* 
stated that a director of this company 
had denied the current report that the 
company would put out a note or bond 
issue. The board for some time had 
under consideration various plans for 
readjustment of the capitalization. The 
common stock issue amounts to but 
$12,000,000, and the profit and loss sur- 
plus, as of Dec. 81, 1916, Is understood 
to be equal to this amount, or 100% on 
the common stock. 

Certain interests on the board are de- 
ilrona of increasiog the amount of 
•toci ftnd placing It on a cash dividend 



basis. In recent years the company 
has added upwards of $8,000,000 to its 
assets which has not been capitalized. 
No dividend has ever been paid on the 
common stock. 

Earnings in 1916 4ire expected to total 
between $6,000,000 and $7,000^000. The 
accounts of the Cuba Distilling Co. are 
being consolidated in the books of the 
parent company. This total would 
mean a 50% earning power on the com- 
mon stock after allowing for 7% dlvi- 
'dend requirements on the $6,000,000 
preferred issue. In 1915 joint surplus 
of the Alcohol Co. and Cuba Distilling 
was 33% on the common stock. 

Based on orders on its books, inter- 
ests connected with the company esti- 
mate that 1917 will be a larger year 
than 1916. Output up to the* Fall is 
already contracted for and additional 
inquiries for alcohol are now In the 
market. 

Should 1917 show profits of- another 
$6,000,000. the aggregate profits of this 
company for the three years' war 
period, 1915-17, would be approximately 
$16,000,000. 

><1) Report, Tear Bnded Dec. 81, 1916, 
shows earnings as follows: 

1916 1915 

Gross t$6,727,043 $2,724,607 

Surp. after chgs. 

A pfd. dlvs. 4,336,025 3.087,573 

fAfter deduction of operating ex- 
penses. 

><8) Earainrs on Stock. — It was stated 
Feb. 24, 1917, that this company's 1916 
surplus after pfd. dividends of $4386,- 
026 is equal to 36.13% earned on $12,- 
000,000 common stock, compared with 
33.22% on the same stock in 1915. 
><8) Balance Sheet, as of Dec. 31, 1916, 
snows a profit and loss surplus of $10,- 
693,827, compared with $6,367,803 Dec. 
31. 1016. 

'<4) Statement by President. — It was 
announced Feb. 24, 1917. that Pres. 
Frederic M. Harrison, of this company, 
in his annual remarks to stockholders 
said: "All merchandise has been in- 
ventoried at actual cost, which is less 
than its present market value, and the 
accounts and bills receivable have been 
included at net worth. 

"The new plants, additions and im- 
provements referred to in our report 
of last year have been completed, and 
while profits were adversely affected by 
increased cost of raw materials and 
manufacturing expense, the net results 
are considered satisfactory. 

"Our entire capacity for the first six 
months of 1917 has been sold at prices 
materially higher than those prevailing 
last year, and In the opinion of your 
board the outlook for the future Is 
promlslngr." 

*(5) Comment on Annual Report. — On 

Feb. 27, 1917, the "Wall Street Journal" 
said that the annual report of this com- 
pany is disappointing In that earnings 
on the common stock are shown at 
.^6.1%. ajirainst expectations of nearer 
60%, and in the appearance of accounts 
and bills payable of $7,773,920. The 
current liabilities of the company, as 
of Dec. 31, 1916, are shown to be ac- 
tually in excess of the quick assets to 
the extent of $1,454,695. 

This situation is due to the extensive 
capital improvements which this com- 
pany has carried through in the last 
few years In new plants, boats and ac- 
quisition of subsidiary concerns from 
which It frets Its raw materials. During 
1916 the Board of Directors had under 
consideration several plans of financing 
for the permanent funding of these Im- 
provements. The balance sheet at the 
close of the year Indicates that some 
action to this end is desirable. 

A comparison of the figures of quick 
assets and current liabilities for four 
years shows how the big war-order 
business has tied up funds In fixed as- 
sets to the detriment of working cap- 
ital. 

Earnings of 36% on the common stock 
are disappointing only in that indica- 
tions during the year were that they 
would be greater. Such an earning 



power by this company exceeds the 
wildest hopes of ante-bellum days. Sur- 
plus of 36.1% in 1916 on the common 
compares with 33.2% in 1916. both these 
years, including the surplus of sub- 
sidiary companies, of which the Cuba 
Distilling Co. Is the principal one. 

In 1914 the surplus for the common 
stock was 1.9%, in 1913 the same, and 
in 1912 6.1%. The average earnings on 
the common stock in the five years 1910- 
14 were 2.9%. 

—Mar. 

»(1) New Directors. — It was announced 
March 13. 1917, that at this company s 
annual meeting Kdward W. Harden, 
E. W. McKenna, W. S. Kles and R. P. 
Tinsley had been elected directors. The 
following directors retired : Frederick 
S. Flower, Julius Kessler, James B. Mc- 
Goveru and Crawford Livingston. 
Other directors were re-elected. 
*(2) Statement About New Directors. — 
On March 13, referring to the 'election 
of W. 8. Kies and R. P. Tinsle>^ to the 
Board of Directors of this company, one 
of the officers of the company was 
quoted as saying: "In view of the 
increasing importance of the export 
business of the U. S. Industrial Alcohol 
Co.. and because of the foreign trade 
facilities and organization of the Ameri- 
can International Corp.. two officers of 
that corporation. W. S. Kles and R. P. 
Tinsley. were Invited to membership on 
our board." 

*(3) Officers. — It was announced March 
16. 1917, that the new Board of Direc- 
tors of this company had organized by 
electing Horatio S. Rubens chairman 
and Frederic M. Harrison Pres. The 
other officers elected are: Vlce-Pres., 
P. J. Mcintosh; Sec'y, James P. Mc- 
Govern; Treas.. Albert G. Robinson: 
Auditor, C. A. Flynn; General Counsel. 
Jollne, Larkln & Rathbone; Asst Sec*y- 
Treas.. Joseph Malone. 

The executive committee, appointed 
for the ensuing year, consists of Wil- 
liam R. Coe, P. .T. Mcintosh, George S. 
Brewster. J. Horace Harding, Edward 
W. Harden, R. P. Tinsley, A. H. Lar- 
kln, and H. S. Rubens. 
3(4) InJnnctlon Order Filed.— See Dis- 
tilling Co. of America. — Item No. 6. 



UNITED STATES LEATHER CO. 

*(1) To Rebuild Tannery.— It was an- 
nounced at Old Fort, N. C, April 5, 
1917, that this company would rebuild 
the tannery reported burned at a loss 
of $750,000 to $1,000,000. 

UNITED STATES MANUFACTURING 

CO., SPRINGFIELD. MASS. 
*(1) Incorporated In ApHl. 1917, in 
Massachusetts, with a capital of $500,- 
000, to manufacture machine guns and 
machinery of all kinds. Incorporators: 
.Tas. Campbell. South Deerfleld ; Stuart 
M. Robson ond Wra. Lawrence, Spring- 
field, Mass. 



UNITED STATES MORTOAGB CO. 

Ml) Now Name.— See Fidelity Mort- 
gage A Loan Co.— Item No. 1. 



UNITED STATES PLAYING CARD 
CO. 

»(1) Dissolved.— On March 28. 1917, this 
company, capitalized at $3,600,000, was 
dissolved as a New Jersey corporation. 



UNITED STATES PREMIUM CORP. 

«(1) Incorporated on March 7. 1017. in 
Delaware, with a capital of $1,000,000. 
to deal In and with trading stamps for 
premium purposes. Incorporators: 
Franklin L. Mettler, Kenneth A. Horner 
and W. F. Gallagher. Wilmington, Del. 

UNITED STATES PUBLIC SBRYICB 

CO. 

Ml) Earnings— 1016 1916 

November gross $100,530 $86,820 

Net after taxes. 40.456 41.641 

Surp. after chgs. 32.451 34.719 

12 raos. gross tOea.725 911,657 

Net after taxes. 462.796 390,116 

Burp, after chga. 376.896 807.90i 
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1015 
|d5,5U 
42,868 
29,880 
922,987 
899.751 
245,894 



—Feb. 

•(1) Earnincs— 1900 

Dec gross $109,922 

Net alter taxes. 41.903 

Surp. after chgt. 28.199 

12 mo«. grois 1,063,136 

Net after taxes. 461.831 

Sarp. after cbgs. 302,214 

—Mar. 

* (1) NotM Called.— Announced March 7, 
1917, that this company had called for 
redemption on April 8, through the 
Guaranty Trust Co., New York, at 101 
and Interest the $1,200,000 of Its five- 
year 6% collateral trust notes, due 
April 1, 1918. 

• (2) Eamincs, Tear Ended Dec. 31, 1916, 
compare as follows : 1916 1915 

Gross $917,482 $692,907 

Net 371.903 280,914 

Total income 394,224 310,990 

*(3) Sale of Bonds.— Stated March 26. 
1917. that this company had sold to Wm. 
P. Bonbright & Co. $2,750,000 first Hen 
bonds, the proceeds of which, in part, 
will be used for the retirement or the 
Sl.200,000 6% collateral lien notes, which 
nave been called for redemption on 
April 1. 



— Apr. 



«(1) Report, Tear Ended Dec. 81, 1916, 

shows : 1916 1915 

Gross earnings- $917,482 $692,997 

Net after taxes. 371.9a3 286,914 

Other income 22,321 24.076 

Total Income 394.224 310,990 



• UNITED STATES BEALTT ft 
IMPROTEMBNT €0. 

Ml) Status.— It was stated Jan. 17, 
1917, that earnings of this company 
from its real estate and the George A. 
Fuller Co. were substantially higher in 
the eight months to Pec. 31, 1916, than 
in the sam^ period of* 1015. 

At the present time no estimate can be 
made of the loss which the company 
will incur from building three sections 
of the dual system subway in New 
York. Two of the sections will be com- 
pleted In March or April, while the 
third section will not be finished until 
the Sprtng of 1918. 

High cost of matarialfl and labor are 
mainly responsible for the loss in this 
construction work. According to one 
official, labor is 50% dearer and 50% 
less efficient than at the time when the 
contracts were taken. However, the 
company feels that it will be able to 
meet any losses from this work by its 
accumulated earnings. 

In addition, it has a claim against 
New York City for losses incurred 
through delay in obtaining the blue 
prints to go ahead with the subway 
work. I/egal authorities, according to 
the company, have expressed the opin- 
ion that the company will be able to 
collect its claims. 

Income from the real estate invest- 
ments are said to be larger than ever 
before. The (Jeorge A. Fuller Co., the 
building construction subsidiary, has 
more than $25,000,000 worth of business 
on its books. This is the largest 
amount of contracts which the company 
has ever had ahead of It. 

The company has considerable money 
tied up in subway work and has had to 
borrow from banks. When the two 
sections are completed and accepted 
within a few months the company will 
get 15% of the total contract price 
which the city holds until the work is 
completed and accepted. 

This money will undoubtedly go a 
long way toward relieving the shortage 
In cash working capital. 



CNITEll STATES REDUCTION ft 
REFINING CO. 

^(1) Strlrken from Wst.— Announced 
Jan. 2, 1917. that the New York Stock 
Exchange had stricken from the list 
this company's pfd. and common stocks. 



UNITED STATES RUBBER CO. 
J(l) Tire Price Ad ^-ance.— Announced 
Jan. 2, 1917, that this company had 
ordered an advance in tire prices, ef- 
fective at once. The advance averages 
10% for casinfirs and,10% for tubes. 

* (2) Footwear Advance. — Announced 
Jan. 2, 1917, that this company had ad- 
vanced the price of footwear 14%, ef- 
fective at once. This is an advance of 
19% over the prices prevailing on Jan. 
1, 1916. 

^(8) Comment on Price Advance. — On 

Jan. 3. 1917. the "Boston News Bureau'* 
said that the advance of 19% in foot- 
wear prices which this company bad 
Just authorized is probably the most 
important price revision the company 
ever ordered. So far as its influence 
upon 1917 gross and net profits are 
concerned, its effect will be most far- 
reaching. This Increase In footwear 
prices is in reality a two years' ad- 
vance compressed into a single change. 

At the opening of 1916 United States 
Rubber did not alter Its prk-es for rub- 
ber footwear. That it would have been 
justified In doing bo was the general 
opinion of the trade at the time, /is 
events turned out, the company has 
suffered in its 1910 net profits becahse 
of its unwillingness to revise prices 
upward. The 1016 margin of profit has 
been less satisfactory tuan for a num- 
ber olf years. 

In 1915 the ratio of operating ex- 
penses to sales was 85.34%. In 191C on 
gross sales of $125,000,000. or $33,000,000 
more than In 1915. the company realized 
but little more net profit. The result 
probably will show an operating: ratio 
In the year Just ended of fully 88%. 

Wltli every raw ranterfal entering Into 
the production of footwear costing 30% 
to 100% more than normal, a* price In- 
crease was Inevitable. 

The four leading tire producers of the 
country have now announced their 1916 
increase in prices, (loodrlch, United 
States, Goodyear and Fisk combined 
make 80% of all the tires manufactured 
in the United States. Their decision 
to Increase prices 5% to 15%, accord- 
ing to grade and size, undoubtedly will 
be followed by the smaller producers. 

Until cotton goods, zinc and rubber 
decline very materially it seems futile 
to expect any downward tendency in 
tire prices. 

1 (4) Bond Sale.— On Jan. 12. 1917, it was 
stated that Kuhn. Loeb & Co. announced 
that they had concluded negotiations 
covering the purchase of $00,000,000 first 
and refunding 5% bonds of this com- 
pony. The purpose of the issue is to 
provide for the payment of maturing 
obligations, for the funding of current 
Indebtedness .and addltl<^al working 
capital. 

All existing bonds and liens upon the 
properties of the rubber company or its 
subsidiaries will be provided for by 
this Issue, except $9,000,000 debentures 
of the Greneral Rubber Co., which are 
to be left undisturbed, as the company 
has under consideration other plans for 
dealing with Its important crude rub- 
ber interests, and $2,600,000 bonds of 
the Canadian Consolidated Rubber Co.. 
Ltd.. which are not due until Oct. 1, 
1946. 

It is understood that the American 
International Corp. is interested with 
Kuhn, Loeb & Co. In this transaction. 
1(5) Statement by Tlce-Presldent. — On 
Jan. 15, 1917, Vice-Pres. Lester Leland, 
of this company, was quoted as saying: 

"Some people seem to misunderstand 
the clause In our refunding mortgage 
Indenture referring to our inability to 
pay dividends on common stock unless 
quick assets are equal to total debts of 
all kinds. 

'*Our quick assets have always ex- 
ceedeed total indebtedness of all kinds 
ceeded by $10,000,000—80 that the claiiM 
certainly has no adverse effect on the 
common dividend situation. 

"As a matter of fact, the common 
stock dividend is brought nearer by this 
refunding — which is distinctly to advan- 
tage of both classes of stock; and, in 
my opinion, the future of United States 
Rubber was never brighter." 



^<6) Comment on Flnanolng. — On Jan. 

16. 1917. the "Boston News Bureau" 
stated that general satisfaction was felt 
over the successful conclusion of this 
company's financing plans. 

For the first time in its history ths 
company has created a bond mortgage, 
consolidating its debt and giving It a 
financing medium commensurate with 
a business which has developed Into one 
of the largest Industrial eliorts in the 
United States. 

By the sale of $60,000,000 5% first and 
refunding mortgage bonds United States 
Rubber has unified its debt. Five dif- 
ferent issues wUl, as soon as possible, 
be retired and paid off from the pro- 
ceeds of these new bonds. The five 
Issues which are thus to be eliminated 
aggregate $24,697,000 and include the 
large issue of $16,000,000 United States 
Rubber 6s. " 

The delicate compliment conveyed In 
the point that a 6% Issue is to be 
superseded by a 5% first mortgage bond 
will not be lost to those who appreciate 
the steadily growing credit which 
United States Rubber Is commanding 
In financial circles. 

Of the balance of the $60,000,000 issue 
perhaps $24,000,000 to $25,000,000 will be 
required to pay off the present floating 
debt. 

The elimination of the company's 
floating obligations is an event of first- 
class Importance. It gives the company 
a new credit basis, puts Its financial po- 
sition In the class of those seasoned in- 
dustrials which are free from depend- 
ence upon banks for temporary credit. 

With the proceeds of the $60,000,000 
bonds United States Rubber will be 
able to pay off all its bank loans In 
full and will have in addition about 
$10,000,000 of new cash, which will serve 
as an immediate addition to working 
capital, providing, as it should, for ex- 
pansion in sales and plant for the en- 
suing two, and perhaps three, years. 

M?) New Directors Selected. — It was 

officially announced Jan. 16, 1917, that 
W. D. Kies. Vlce-Pres. of the American 
International Corp.; C. B. Soger, Vlce- 
Prea. of the Union Pacific R. R., and 
J. S. Alexander, Pres. of the Natiotaal 
Bank of Commerce, New York, wuoid be 
elected directors of this company. 
^(8) Undertvrltlng Applications. — It was 
stated Jan. 16, 1917. that underwriting 
applications to the United States Rub- 
ber $60,000,000 bond issue had come in 
to such an extent that the general allot- 
ment to underwriting participants 
would be no larger than 50% or 60% of 
the total application. 

Underwriting applications are usually 
a fair Index of the investment demand 
for bonds when they are offered to the 

?ubllc. 
(9) Bond Offerlng.^On Jan. 17, 1917. 
this company announced the offering or 
$60,000,000 first and refunding mortgage 
6% bonds, series A, of this company, at 
90% and accrued interest, to yield over 
tt.20%. 

The proceeds are to be used to retire 
existing issues, to take up short-term 
obligations and to provide additional 
working capital. Tb« $9,000,000 deben- 
tures of the General Rubber Co, and 
the $2,600,000 bonds of the Canadian 
Consolidated Rubber Co. will not be 
disturbed. 

Any of the bonds to be refunded by 
the new Issue will be accepted In pay- 
ment for the new bonds on a 4% In- 
terest basis to maturity. The subscrip- 
tion books will be closed Jan. 23 or 
earlier. 

*(10) Merger Denied by President.— On 

Jan. 18, 1917, Pres. Samuel P. Colt, of 
this company, denied the report that 
negotiations were In progress looking to 
a merger of the company with the 
B. F. Goodrich Co., Goodyear Tire ft 
Rubber Co. and the Firestone Co. Mr. 
Colt said there was no such plan con- 
templated. 

It is learned, however, that If nego- 
tiations under consideration are carried 
out an arrangement will be made where- 
by the United States Rubber Co. will 
supply the various rubber companies 
with the crude. But as the situation 
now stands, according to an official of 
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one of the large companies mentioned,! 
the whole matter is still In embryo. 

It has been suggested that the varions'. 
interests get together for the purpose of^ 
ensuring their supply of crude rubber, 
which might inyolTe the purchase of 
plantation lands in the Far East. 

»(11) Special Meeting Feb. U.—It was 
announced Jan. 22, 1017, that at a spe- 
cial meeting of directors of this com- 
pany a special meeting of stockholders 
was called for Feb. 14 to conform with 
the action of directors calling for an 
Issue of f 00,000,000 of bonds. 

A special meeting of stockholders of 
the Rubber Goods Mfg. Co. has also 
been called for Feb. 14 to act on the 



I 



Leland, Walter S. Ballou and Nicholas 
F. Brady. 

Pres. Colt issued a circular to stock- 
holders emphasizing the need of the 
new financing. 

' (2) Bond Ifisoe Authorized. — It was 

announced Feb. 14, 1917, that at a spe- 
cial meeting the stockholders of tliis 
company authorized the $60,000,000 bond 
issue. They also voted in favor of tak- 
ing over properties of various subsid- 
iary companies. 

*(3) Bond IsBoe by Subsidiary Ap- 
proved. — See Rubber Goods Manufac- 
turing Co.— Item No. 1. 



^eneraTplanfor a comprehensive bond F<*b M^Tl^ aLrn^el^ ^Cort*Pre7^of 
fssue. Ae Rubber Goods Co.Js a sub- f^^^' company, wTrU^tedw wyln|- 



sldiary of the U. 8. Rubber Co. 

The two special meetings of stock- 
holders will also take action on tbo 
proposed acquisition by the companies 
of plants and proi)erties of which they 
already own ail or substantially all of 
the capital stock. 

^(U) Statement by President.— On Jan. 
22, 1917, it was stated that in con- 
nection with a call for a special meeting, 
Pres. Samuel P. Colt said, in part, to 
stockholders : "The growth of the com- 
pany through the acquisition of addi- 
tional subsidiaries and through the in- 
crease in the volume of business done 
by the company and its subsidiaries, 
has involved a cor^spondlng need for 
additional capital. 

"The consolidated floating indebted- 
ness of the company now amounts to 
about $25,000,000. 

"Under normal conditions the refund- 
ing of the bonded debt might have been 
postponed until 1918. It Is, however, 
deemed more prudent to take advan- 
tage of the present favorable conditions 
for placing securities and to refund 
now. 

"I would point out that the proposed 
mortgage provisions which will require 
the keeping of unencumbered quick as- 
sets on hand equal to the entire in- 
debtedness as a condition of the pay- 
ment of cash dividends upon the com- 
mon stock, and further that dividends 
on the pfd. stock after April, 1917, must 
be pai0 from earnings after Dec. 31, 
1916, are not only a wise safeguard to 
the security of the bondholders, but are. 
at the same time, for the best interest of 
the company and its stockholders. 

"The company's earnings for 1917 
should be fully as large as those for 
1916, which amount to nearly double the 
pfd. dividend requirements for that 
year. 

"The management feels that the pro- 
posed issue of bonds will place the 
company in the strongest financial posi- 
tion that it has ever enjoyed, and will 
enable it to extend and develop its rap- 
Idly growing business, as well as estab- 
lish tbercby a most valuable banking 
connection.'* 

In the special notice sent out to Rub- 
ber Goods stockholders, mention is 
made of the proposed creation of an 
Issue of first and refunding mortgage 
gold bonds limited to $27,293,100. Of 
this amout $21,500,000 will presently be 
Issued. This Is not a new Issue of 
bonds, but entirely a part of the com- 
prehensive $60,000,000 Issue of the par- 
ent concern. 

The transfer books for both special 
meetings will close on Jan. 27 and re- 
open on Feb. 15. 

^(18) Bonds Advanced. — It was an- 
nounced Jan. 24, 1917, that the selling 
price for this company's first and re- 
funding mortgage 5% gold bonds had 
been advanced to 97% and Interest. 
More than $37,000,000 of these bonds 
have been sold. 

—Feb. 

•(IV Speelal Meetinjr Feb. 14.— It was 

7, that directors 

palled a meeting 

be held at New 

. 14, to consider 

id Issue and the 

number of aub- 

rlioHe stock Is 

organization. 

r in the name of 

_ . B. Ford, Lester 



. -.-- - — ylng: 
Our^sales last year were about $125,- 



I do not see what Is going to 
' $150,- 



000,000. 

stop us from running well over 

000.000 this year. 

"January was a big month. Our sales 
of footwear increased at least 20%; 
that is, in number of pairs sold. We 
had the benefit of a 20% advance in 
^rlce, besides. 

"Footwear sales of U. S. Rubber Co. 
for 1916 were approximately $50,000,000. 
They should run up to $70,000,000 this 
year. 

"In making our comparison by 
months, as far as sales are concerned, 
we figure on the number of articles 
sold, not on the dollar basis. On the 
number basis mechanical goods sales 
increased at least 15% last month. 

"Tire sales also showed very appre- 
ciable gain In the month just closed. 
Although tire prices were advanced last 
month, there is still no big margin of 
profit in the tire business. In fact, an- 
other advance In tire price this year 
is not at all unlikely. 

"Not only did January show an In- 
crease In sales, but the gain in net was 
a very satisfactory one. 

"Recently estimated, there Is a net for 
1916 of United States Rubber and sub- 
sidiary companies of $12,500,000. When 
final figures are In we will probably 
show even better than that. Scarcity 
of labor Is hampering us somewhat in 
many of our plants." 

Referring to the new Interests going 
into the company In connection with 
the $60,000,000 bond Issue, Col. Colt 
continued : "Public offering of our new 
$60,000,000 bonds has been satisfactory. 
Probably $40,000,000 have already been 
sold, and I do not think underwriters 
will have to take any of these bonds 
that remain. 

"The new Interests that have come 
Into onr company are strong ones, and 
have the confidence of the business 
world. They will gain formal repre- 
sentation on our directorate at annual 
meeting. ^ .. . 

"Altogether the outlook for United 
States Rubber aflTalrs never looked 
brighter to me than right now.** 

«(6) Companies In Merjrer. — It was an- 
nounced Feb. 14. 1917, that the action 
of the stockholders of this company in 
authorizing a bond issue and the ac- 
quisition of various plants meant the 
taking over of the following by the 
parent company: Revere Rubber Co., 
Rubber Reereneratlng Co., the Nauga- 
tuck Chemical Co., the Eureka Fire 
ITose Manufacturing Co., American 
Rubber Co., the Joseph Banlgan Rub- 
ber Co., Boston Rubber Shoe Co., L. 
Candee Rubber Co.. Goodyear's India 
Rubber Glove Manufacturing Co., Good- 
vear's Metallic Rubber Shoe Co.. Hast- 
ings Wool Boot Co., National India 
Rubber Co., Shoe Hardware Co. and 
Woonsocket Rubber Co. 

—Mar. 

*<1> Eaminffs Statement. Year Ended 
Deo. 81, 1916, of this company and sub- 
sidiary companies compares as follows: 
1916 1915 

Net snles $126,759,129 $92,861,016 

Snrp. after chgs. 

& pfd. diva. ,5.443.113 2,045.076 

Capltnl gain t73.700 25,000 

tGaln In conversion of 2d pfd. stock 
Into 1st pfd. stock. 



•(Z) Balanoe Sheet* as of Dec. 31, 1916, 
shows a profit and loss surplus of $S28,- 
479,135, compared with $22,902,322 Dec. 
31, 1915. 
*(8) Statement bar President.— It was 



year. 
"The names of James S. Alexander. 



Qced Marcb 
had called 
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dlstrlbuted 
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Huc In Jan- 
at this In- 
volves the taking over of approxlmatelv 
$20,000,000 of the bonds. 

torn. — Announced March 
the annual meeting of 
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atlonal Bank of Com- 
S. Kles. Vlce-Pres. of 
nternatlonal Corp.. and 
?er. Vlce-Pres. of the 
. R. 

bber Production. — This 

le to turn out rubber 

from Its own plantations In Sumatra at 

a cost of 17 cents a pound, according to 

Pres. Samuel P. Colt. 
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pany, as far as its future sapplies of 
crude materials are concerned, Col. Colt 
said: 

"All sorts of estimates hare been 
made by rarious people as to what 
crude rubber supplies will cost our 
company. Some estimates have been as 
low as 25 cents a pound. The actual 
figures are 17 cents a pound. 

"We have 14.000 employes on our 
plantation In Sumatra. All but 200 of 
these receive a 'salary' of 16 cents a 
day. For the same sort of work In the 
rubber forests of Brazil workers re- 
ceive from $1.50 to |2 a day. 

"We have about 110,000,000 invested in 
our Far Eastern plantation. This in- 
cludes an original investment of about 
{8,000,000 and interest charges of about 
$2,000,000. After thia year we shall 
begin to make money on our investment 
in plantation rubber lands. 

"About 15% of our crude rubber 
needs will be taken care of this year 
from our own plantations. This per- 
centage will be increased to 25% In 

"In 1921 the U. S. Rubber Co. ahould 
secure about half of Its crude rubber 
requirements from our own planta- 
tions — that is half of the requirements 
on the basis of present sales of the com- 
pany." 

Referring to other department! of the 
company's business. Colonel Colt said: 

"Another advance in automobile tire 
prices Is Imminent. In fact, it may 
come within a month. 

"United States Rubber Co. should 
easily do a business of $150,000,000 this 
year. Personally, I think it may run 
as high as $170,000,000. Sales during 
the first two months of the present year 
Increased 20% in all departments oyer 
the same two months a year ago.**^ 
. ^^}f^ ®' ^« United States Rubber Co. 
In 1916 were close to $127,000,000 

—Apr. * • • 

*(1) Pension Plan. — Announcement was 
made on April 9, 1917, that this com- 
pany was drawing up a pension plan 
for Its employees. Details are expected 
to be made public shortly. 
*(2) Annual Report of Canadian Sob- 
sldlary. -- bee Canadian Consolidated 
Rubber Co.— Item No. 1. 
*(8) President Comments on Pension 
Plan.— On April 10. 1917, commenting 
on the pension plan of this company, 
Col. Samuel P. Colt, president, said in 
part: "After study of the subject and 
an examination of existing pension sys- 
tems, the company has adopted a sys- 
tem whereby provision should be made 
for employees, who by long and faith- 
nil service have earned an honorable 
retirement. In taking this step the 
directors and officers recognize and ap- 
prove the tendency of recent times for 
corporations to be regarded and ad- 
ministered as public Institutions in 
which, necessarily, the human and per- 
sonal equations are constantly increas- 
ing In Importance." 

*(4) Pension System for Sabsldlary. — 
See National India Rubber Co.— Item 
No. 1. 

*(3) Earning 20% on Common, Accord- 
ln«r to Pre8. Colt.— Pres. Samuel P. Colt, 
of this company, April 19, 1917, said that 
on the batJis of the firJ^t (luarter's earn- 
ings, and ronfildcrlng orders contracted 
for. the United States Rubber Co. 

F^,Vf?i^^^ common, after pfd. dividends 
In 191 1, as compared with $15.12 a share 
. ^^JS.J^" ^^^°^ amount of common stock 

IFI IDJo, 

"Sales in the first Quarter of the 
year gained 20% over the correspond- 
ing three months a year ago." said Col. 
Colt. 

"By the end of January we had taken 
orders for practically all the footwear 
^'^ ^n" turn out until the end of 1917. 
If we had the capacity we could secure 
business for at least 50% additional. 

Cnir sales last year. Including all 
;lppartmentfiw;er^ divided as follows: 
1- 00 1 wear. $50,000,000: tires. $40,000,000: 
??in''r^'0000 ^^^'^^ ^^^ miscellaneous; 

"Footwear sales this year should show 
a minimum of $60,000,000 and may ran 



as high as $70,000,000; tire sales will 
^^^Y^ 2L^®»«* $50,000,000 and may run 
up to $00,000,000; mecLanical goods will 
UOOOtxf"*^ ^rom $40,000,000 to $45,- 

ii^h^i^^^^F ''\^^il' ^^.i^ »«^^8 of the 
United States Rubber Co. this year wUl 
be at least^ $150,000,000 and may run as 
high as $170,000,000. 

'The remarkable Increase In our tire 
business is shown by the fact that sales 

^t ii'i?.»^pP".ft'?^"^ ^^ 1^15 w^fe about 
»-.MXK>.000. Ihis means that 1917 tiro 

?»^oi i??i«r"^ ^'^^.^ ^^ increase of more 
than 100% over the business done two 
years ago. 

"The financial position of the com- 
P"?r,^K^'®^J*^^?^f «« strong as right now. 
mere has been no discussion of any 
plan for a resumption of dividends on 
in*^ jr/"S*V^ ^^""^f ^^ t*»e near future. 
In fact. It is unlikely that there will be 
any common dividend this year Tlmol 
ik*» these are times for conservation of 
resources. Our earnings are very inrjri 

k^inTh ^^^"^^ " ^^« P«rt of wIsdomTj 
keep them In our treasury." 

-iLjK * '-^74 banker, member of the 
syndicate which underwrote the United • 
fifi^" .^"^'.te'' $60,000,000 bond Isiu^ 
SS 1^7?^ T?*?'"*?? News Bureau" Apr? 
hLi^'^r^?®.^"*^^** states Rubber 
bond syndicate Is no bigger falure than 
doj^ns of other bond underwrUlng syn 
dicates have been in the past. The 
n? fhl S?,"^ 2"* ^". *^^ ^^^y 'a» edge 

i^o- f ^^F offering price to the public 
was too high. quantUy considered, 
hnnk^r- !?i'^ ^^jerythlng considered, the 
bankers did fairly well In selling 60% 
of the issue, leaving underwriters to 
innt "E "^^"^ $20,000,000. No one 
h?f«Tf fh '^!T ^^^ ^""^^^ ™ay drop 
^t^^t **l^y .1^"^® o° ^belr natural level 
?S5 o/f ^"i, ^h^ process of distribution 
Jfl?T.^!'.™"®i*'''i: ^"* «° general prln- 
flSl^^J!'^. S}'''''^ ^^ syndicate dlssolu- 
"?.^J""^*^. ^^^^ nearly expended Itself. 
-^/^"S''^ i® °^ question of the Integrity 
and fundamental soundness of the 
bonds They are worth more than they 
are selling for and this fact Is what Is 
Koing to insure the distribution to In- 
l^hln^^ ^""""l^^ or later of the bonds 
Jjhich members of the syndicate will 
have released to them In about 10 days '' 



^^^JlSP^rSJ^'^^^ 8MKLTINO, 
KBPININO ft MINING CO. 

»(1) Stock Exchange Rolina. — It wan 

announced Jan 2, 1917, tha't the c^m- 
?fl t^ S^ securities of the New York 
Stock Exchange had ruled that only 
definite engraved certificates for this 

wmC^fo^ SX'^^v" ""' P^'- -^^^^« 

i°nS^Its%u.T'i5** ^^^ P''*^"*^*^ of op'JiS. 
ing its Utah RR. now under lease to 
the Denver & Rio Grande. If satlsfa^ 

i2IJ,.^^^??*^®'?f'*^■ *'« concluded, as 
seems likely, the actual operation will 
be begun Nov. 80, 1917 

The Utah R. R Co. will also take orer 
i?*®..^^'^^*<*° ^' tb® sman Southern 
UUh R R which United States Smel^ 
ing controls. omwi. 

TT«S.^*^°fl^®^i?^^°«^*^?.*^e assumption by 
United States Smelting of the actual 
charge of railroading in ita coal fields. 

•oJinHSS®^^***®,^ ^^^} "^ e^cpendlture of 
J2.000,000 Is planned, mainly for addi- 
tional rolling stock, and for enlarged 
terminal facilities at several points 
This expenditure will be made from 
present funds. 

The new railroad arrangement will 
^l''?**.,**^® company to handle more 
efficiently and expeditiously coal ship- 
ments from its Utah fields and will per- 
ttit an interchange of traffic with both 
H^VI^ J^ ^'® Grande and the Union 
Pacific through the latter's San Pedro 
R. R. 

—Feb. 

*(1) Profltfl at High Bate.— On Feb 19 
1917, the "Boston News Bureau" aald, in 
part : "At nine cent» a pound, the high- 
est price for lead reached since the war 
broke out United SUtea SmelUng has 
been making Urge lales for Immedlatt 
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delivery and at only alight concoosloni 
has been selling one or two months 
ahead. Considering that lead renra- 
aents between 15% and 20% of Smolt- 
ing'a income and that last year's avor- 
age selling price for. the company was 
only 4Vi cents a pound, the nine-cent 
price tells its own story. 

"Silver has started out the year wltb 
a whoop, having advanced from 74% 
cents on Jan. 13 to 79 cents, topping the 
1916 high by 1^^ cents and recording 
the highest level since the repeal of the 
Sherman silver purchase act The man- 
ner of the latest advance is indicatlre of 
the possibilities of silver being the gen- 
uine 'peace metal sensatlon7 Ninety 
cents is being talked for silrer bcforo 
Spring and $1 would be no surprise be- 
fore peace negotiations actually begin. 
"As with coal, where the shortage of 
freight cars persists, United States 
Smelting is not getting the full benefits 
of the bulge in silver by reason of re- 
stricted operations in Mexico. It Is op- 
erating across the border at aronnd 
40% capacity, but is expected to In- 
crease output in real fashion next 
month, as cyanides are at last begin- 
ning to come through freely. 

"In fact, beginning with BCarch, earn- 
ings are expected to get back pretty 
close to the high average of the early 
months of last year, or within hailing 
distance of $1,000,000 a month. As It Is, 
they hold well up to the average of re- 
cent mouths, or arotnd $700,000." 

—Mar. • • • 

•(1) Earnings, 1917, EsUniated. — On 

March 9, 1917, the "Boston News Bu- 
reau" said that the sales and profits of 
this company Indicate at least as good 
a year In 1917 as In 1016. Net earnings 
for the first quarter of the year bid 
fair to exceed $2,250,000 each month 
since the first of the year showing a 
steady gain, with March promising 
close to $1,000,000. 

This Is at the rate of $11,000,000 for 
the full year, but is without assistance 
from Mexico, ordinarily one -of the big- 

frest earning departments for the smelt- 
ng company. 

In place of the steady losses during 
the second half of 1916, the comi^ny Is 
about breaking even in Mexico. Opera- 
tions are back to about 60% and really 
hold out the hope of a 25% betterment 
before May 1. 

For the 12 months ended Dec. 31, 1916, 
United States Smi^ltlng earned some- 
thing under $10,000,000 net— the best 
showing In its history. Subject to spe- 
cial and final depreciation allowances, 
net proflt.s were $8,750,000, or consider- 
ably over $2,000,000 greater than in 1915. 
After pavment of pfd. dividends the 
balance for the Common stock, there- 
fore, was in the neighborhood of 17.- 
000.000, or about $20 a share. 

oJ*\n^,^**^??*"* **^ Directors.— On March 

28. 1917. directors issued the following 
statement: "Earnings in 1016 weS 
$8.80H.403 after all interest charges, In- 
cluding interest on the $12,000,000 notes, 
and usual reserves for depreciation and 
exploration. These earnings were at 
rate of 7% on pfd. plus $20,655 per shaie 
or 41.1% on the common. Additional 
reserves for depreciation, amounting to 
$1 (KK)O(K). were provided out of profits 
at end of 191(1. 

"F'arnlngs In January and Pebmary, 
1017. were approximately $1,160,233 after 
all interest charges and reserving about 
J<*t2,").000 for depreciation and exploration 
and for expenses and losses in Me^co 
since Jan. 1, 1017. These earnings are 
at rate of 7% per annum on pfd., plus 
$2.51 per share for two months on the 
common stock, or at rate of qbout $15.06 
per share per annum (30.1%) on the 
common." 

* (3) RepoH, Tear Ended Dec. 81, 1916.— 

Net earnings, $9,737,664, against $7,679,- 
I'H last year; surplus after dividends, 
$r>.704 000, against $4,626,763 last year. 
»<4) Balance Sheet, as of Dec. 31. 1916, 
showed profit and loss surplus of $12,- 
957.455, against $8,283,455 last year. 

'(S) Earnings on Stock. — The balance 
after preferred dividends for the year 
ended Dec. 31, 1916» $7,196^^, is equal 
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to 40.00% on the $17,555,750 common 
stock compared with 27.84% earueu on 
the same stock in 1915. 

—Apr. 

«(1) Statement by President.— In con- 
Junction with the annual report Issued 
In March, 1917, W. G. Sharp, Pres., said 
In part: "The increasing prosperity of 
your company mentioned in the annual 
report for 1915 continued during 1916. 
Gross and net earnings increased over 
those for the previous year and made 
another high record. A favorable op- 
portunity nresented itself to acquire at 
Checotah, Okla., a zinc smelter designed 
for the use of gas on modern lines. Pay- 
ment was made partly In cash and 
partly by transfer of the plant at lola. 
Three hundred and fifty thousand dol- 
lars were written off the cost of sine 
plants, which now stand at $486,029. 
Entire cost of three zinc smelters pur- 
chased in 1915 is now written off and 
adequate depreciation of the new smel- 
ter at Checotah has been set aside. 

•*Output of Coal for 1916 was 750.931 
tons compared with 707,559 in 1915. 
Operations in Mexico have been ham- 
pered by a variety of difficulties, among 
which has been the inability to ootain 
sufficient supplies. During the first half 
of the year both mills in Mexico were 
able to operate. During the last half 
only one mill could operate. For the 
entire year the profits derived from 
Mexican operations only amount to 4.7% 
of total profits of your company. Dur- 
ing the second quarter of this year we 
expect that both mills will be operating 
at Approximately their capacity." 

UNITED STATES STEAMSHIP CO. 
^(1) Extra Dividend. — ^Announced Jan. 
18, 1917, that this company had de- 
clared an extra dividend of one-half of 
1%. in addition to the regular bi- 
monthly dividend of 1%. 

Heretofore the regular and extra 
dividends had been paid In alternating 
months. 

*(t) Extra Dividend.— Announced Jan. 
18, 1917, that this company had declared 
an extra dividend of % of 1% and a 
regular dividend of 1%, payable March 
1 to stock of record Feb. 15. 

—Mar. 

•(1) Status. — It was stated March 7, 
1917, that net earnings of this company 
for the last six months of 1916 were 
$313,923, against which there were divi- 
dends paid amounting to $184,063, leav- 
ing a balance of $129,860. January earn- 
ings were about $200,000. This com- 
Sany was formed early In 1916 by C. W. 
[orse to acquire a number of vessels 
through stock control. High charters 
have made operations very profitable, 
as indicated by the statement that four 
ships, dating from January, went under 
a one year's charter to yield the com- 
pany about $85,000 per month. In addi- 
tion, the company has five vessels out 
on one- trip charters at a high rate. 

The company controls a fleet of about 
18 vessels, with total tonnage of 62.000, 
doing a coastwise business, as well as 

Performing the functions called for un- 
er charters. Upon the opening of the 
New York State barge canal, late In 
1917, it is expected this company, 
through the New York & Buffalo S. S. 
Co., will Inaugurate between the cities 
of New York and Buffalo a high speed 
ba>ge serlvce for package freight, the 
entire distance of 494 miles to be cov- 
ered In 96 hours. The territory touched 
has over 86,000,000 tons of freight orig- 
inating therein. 

The Hudson Navigation Co., which 
the United States Co. also controls, has 
two valuable docks In New York City 
and at Albany, which will be utilized 
by the barge operations. This com- 
pany in 1916 earned $120,000, while cur- 
rent earnings from the shipyard are at 
the rate of $60,000 monthly. 

—Apr. 

♦(1) Net Earnings for February. — The 
companv reports net earnings for 
Febninry. 1917, of $224,659. It was 
stated tbnt an offer of $550,000 for the 
8,200-ton steamer William Castle Rhodes 
had been received. 



UNITED STATES STEE^ 

CASTING CO. 
*<1) Acquisition. — It was announced 
Feb. 2, 1917, that this company, Steuben - 
vllle, O., incorporated In west Vir- 
ginia with a capital of $1,000,000, had 
purchased the plant of the National 
Casting Co. at New Cumberland, W. 
Va. The purchaser will build several 
other steel foundries in that section 
of the valley, according to an an- 
nouncement made Feb. 2. 



UNITED STATES STEEL CORP. 
^(I) New Heroolt Furnace,— See MU- 
bury Steel Foundry Co. — Item No. 1. 
^(2) Rot Mills of Subsidiary Started.— 
See American Sheet & Tin Plate Co.— 
Item No. 1. 

^(3) Dividend Discussion.— A Boston 
dispatch Jan. 3, 1917, stated that one 
of the highest officials of the company 
had expressed the opinion recently that 
at the January meeting directors will 
declare a dividend of $5, to be desig- 
nated as $1.75 regular and $3.25 extra, 
thus Increasing tne regular rate from 
$5 to $7. 

^(4) Business of Subsidiary In 1916.— 
See American Bridge Co.— Item No. 1. 
^(6) ConstrnoUon In 1916.— On Jan. S. 
1917, It was stated that this company 
spent about $60,000,000 for new steel 
construction in 1916, compared with 
$15,337,432 in 1915 ancf $23,171,013 in 1914. 
Expenditures would have been larger 
If more workmen had been available. 

Since organization the company has 
spent approximately $550,000,000 for 
new construction, a figure $42,000,000 In 
excess of the par value of the common 
stock. 

Construction expenditures In 1917 may 
be as large as they were In 1916. But 
on account of the scarcity of labor and 
high cost of construction, the company 
Is exercising caution in new construc- 
tion. 

1 (6) Unfilled Ordem, Dec. SI. 1916^-Tbls 
company's statement of unfilled orders. 
Issued Jan. 10, 1917, shows as of Dec. 
31, 1916, 11,547,286 tons, compared with 
11.058,542 Nov. 30, 1916, an increase of 
488,744 tons. 

i<7) Extension by Subsidiary.— See 
American Steel & Wire Co.— Item No. 1. 

1(8) Comment on Unfilled Tonnage. — On 
Jan. 11, 1917. the "Wall Street Journal" 
said : 

"In view of the snld-up condition of 
the steel trade and the Inability of man- 
ufacturers to accept orders except for 
distant deliveries, the increase of nearly 
half a million .tons to the United States 
Steel Corp.'s bookings In December was 
gratifying evidence of the strong de- 
mand for stpel products. The gain 
would In all probability have been more 
pronounced had It not been for the 
slowing up In orders during the holiday 
sen^on. 

"Port of the Increase must be at- 
tributed to the car and coal shortage, 
which prevented full operations and 
handicapped deliveries over the month. 
Shipments for the month are estimated 
at approximately 1,100.000 tons, against 
1.. 375.000, the record, reached earlier In 
the year. But even had shipments been 
at capacity the ctcprs of orders would 
havp heeu'over 200,000 tons. 

"Railroad equipment buying was 
largely responsible for the December 
activity In steel. The transportation 
system purchased freely all kinds of 
equipment, rail, car and locomotive 
orders being particularly heavy. The 
month's car orders aggregated over 32,- 
000 ofiTfi, and locomotives contracted 
for were close to 800. the largest on 
record 

"Much of this equipment business was 
for export, foreign locoraotlvcs repre- 
senting mor« than half of the December 
orders. Export business srencrally was 
good and Included orders for plates 
from Italy and .Tapan. as well as shell 
and other steel for war uses. 

"Present Indlcaflons are that the ac- 
tlvltv In equipment material will con- 
tinue. Early this month export con- 
traets for 125 locomotives were elosed 
and foreign govemmenti are in tht 



market for a large number of cart. 
Some Important rail orders, moreover, 
are still pending, including the Pennsyl- 
vania Railroad's inquiry for over 200.- 
000 tons. 

"Of the 11,647,286 tons of business on 
the corporation's booki, over 70% hat 
been specified, and the remainder con- 
sists of what is regarded as fast' busi- 
ness, one of the features in buying 
that has proved an element of weakness 
in former years has been that much of 
the tonnage reported booked has been 
unspecified, and often speculative. 

"The absence of speculative basiness 
in orders closed within the past year is 
an Important safeguaul to earning! of 
the immediate future.**^ 
^(9) New Rolling System. — See Amer- 
ican Sheet & Tin Plate Co.— Item. No. 2. 
^ <10) Bond Mortgage of Subsidiary.— 
See American Steel & Wire Co. — Item 
No. 2. 

1(11) New Hot Hills Planned by Sub- 
sldlary. — See American Sheet & Tin 
Plate Co.— Item No. 3. 
1(12) Denial of Purchase by Subsid- 
iary.— See National Tube Co.— Item No. 

^(13) CurtaUment by Subsidiary.— See 

Carnegie Steel Co.— Item No. S. 
«<14) Subsidiary in New DlstHet.— See 
Carnegie Steel Co. — Item No. 4. 
^(15) Extra Dividend on Common. — It 
was announced Dec. 30, 1917, that the 
directors of this company had declared 
the regular quarterly dividend of %%% 
and an extra dividend of 1%% on the 
common stock. This compajpes with 
1%% regular and 1% extra in the two 

& receding quarters, making a total of 
)i% declared out of the earnings for 
1916. 

U. S. Steel pfd. dividends are payable 
Feb. 27. Books close Feb. 5 and open 
Feb. 9. Common dividends are puyaole 
March 30. Books close March 1 and 
open March 12. 

4th Quarter 4th Quarter 
M16) Earnings— 1916 1915 

Net $105,968,347 $51,232,788 

Surp. after chgs. 90,811,588 35,959,393 
Bal. aft. pfd. 

& com. divs.- 69,257,592 23.300,692 
^(17) Earnings on Stock, Quarter Ended 
Dec 81. 1916.— It was stated Jan. 30. 
1917, that this company's surplus of 
$84,506,668 for the period, after pfd. 
dividends, is equal to 16.62% earned on 
$508,302,500 common stock, or at the an- 
nual rate of 66.48%. 
^(18) Earnings— 1916 1915 

Net $333,625,086 $130,851,296 

Burp, after chgs. 271,631,895 75,789,175 
Bal. aft. pfd. 

& com. dlvs.— 201,935,749 44,215,717 

1(19) Earnings on Stock, Year Ended 
Dec. 81, 1916.— It was stated Jan. 30, 
1017, that this company's surplus for 
the year of $246,412,218, after pfd. divi- 
dends, is equal to 48.47% on $508,302,500 
common stock. 

1(20) Comment on Earnings, Quarter 
Ended Dec. 81. 1916.— On Jan. 31, 1917, 
the "Wall Street Journal" said that the 
United States Steel Corp. net earnings 
of $105,968,347 for the period were in 
excess of the later estimates, which 
ranged between $05,000,000 and $105,000.- 
000. This was a remarkable showing 
when the fact Is taken Into considera- 
tion that the Steel Corp., due to Inade^ 
quate transportation facilities, was 
compelled to pile up something like 
300,000 tons of steel that could not be 
shipped. Had the railroads been able 
to handle all the freight consigned to 
them net earnings would probably be 
in excess of $115,000,000. 

Each month in the last quarter ex- 
ceeded the previous high monthly rec- 
ord of $30,420,158, reached In Septem- 
ber. 1916. In this connection, however, 
monthly earnings in the third quarter 
of 1916 were on a rising scale, whereas, 
earnings in the last quarter were on a 
declining scale. 

In the third quarter net earnings 
Jumped from $25,650,066 In July to $.30.- 
420.158 In September; whereas, in the 
last quarter earnings were $36,177,393 
In October, $36,443.5^ In NoTember, and 
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{S4^7,411 In December. This imall 
railing off in December may ha^e been 
due largely to the holidaya or poorer 
transportation tecilities than in October 
•r Norember. 

The Steel Corp. in 1910 reported $240,- 
412,218 arailable for common diridends, 
equal to approximately $48.00 a ahart 
on that iasne. This is eren better than 
estimated. 

After all charges, including common 
dividends, there was a final snrplns of 
|201,030J49. This means that in addi- 
tion to paying common shareholders 
S%%, the corporation added approxi- 
mately |40 a share to Its snrplns. In 
other words, that amount per share 
on the common was added to the value 
of U. S. Steel during the year. Of the 
I201.930J47 final surplus probably $00,- 
OUU,000 was spent for new construction, 
leaving $141,930,749 added to working 
capital. 

In conhection with earnings of $383,- 
020,086 in 1910. it is interesting to note 
that they were more than double the 
previous hleh record of $100,964,073 
reached in 1907. 

Earnings for the last quarter of 1910 
were larger than the full year's earn- 
inn in 1914. 1911, 1908 and 1904. 

In the last quarter of 1910 U. 43. Steel 
earned at the rate of $338,020,072 an- 
nually available for dividends on the 
common stock, equal to a yearly rate of 
about $00.00 on that Issue. 

Deliveries of steel will be made on a 
higher price basis in the current quar- 
ter than in the last quarter of 1910. 
With this in view it is to be expected 
that earnings for January, February 
and Bfarch will exceed the total reached 
in the last quarter of 1910, unless trans- 
portation racilities prove a greater 
handicap than was the case in the lat- 
ter part of last year. 

If normal shipments of steel prevail, 
which is hardly to be expected with 
the present congested condition of tiie 
railroads, earnings might reach a total 
of $120,000,000 in the current quarter. 
In view of these uncertainties, estimates 
of $110,000,000 for the first quarter of 
1917 would be safer at this time. 

It is rumored that one reason why 
U. 8. Steel has been so conservative in 
its dividend declarations is because it 
contemplates using a large percentage 
of its surplus to retire certain underly- 
ing bond issues. 

—Feb. 

•d) Earninire Bate Per Ton. 1916.— It 
was stated Jan. 31, 1917, that the ex- 
traordinary net earnings of this com- 
pany during the last quarter of 1910 
were at the rate of $28.64 per ton of 
rolled products distributed, the ship- 
meots during the last quarter of lOlO 
being placed at 3.700,000 tons. The 
earnings in December, however, when 
shipments were heavily reduced, were 
at tue rate of $31.22 per ton. 

During the last quarter of 1910 the 
earnings were at the rate of $11.30 per 
ton. Thus the gain in the last three 
months of 1910 was over 150%. Net 
earnings during the flmt nnarter of 
1916 were at the rate of $10.26 per ton ; 
durlnsr the second quarter at the rate 
of $20.70 per ton: during the third 
quarter at the rate of $26.40 per ton, 
and during the fonrtn quarter, an pre- 
viously noted, at the rate of $28.64 per 
ton. 

For the entire year of 1916 the net 
earnings were $833,625,086 and shipments 
were approximately 14.845.000 tons. In- 
dicating net earnings at the rate of 
$22.47 per ton in products distributed. 
The tonnage »old was nearly 4,000.000 
tons greater than the actual shipments 
on contracts. 

•<2) Karnlngs of $400,000,000 Predicted 
for 1917.— On Feb. 2. 1917. it wss stated 
a director of this company snld that if 
shipments of produrts sold could have 
been made in the Dec. .11 quarter with- 
out delay or interruption, the profits 
for that period would easily have been 
$125,000,000. instead of $100,968,000 

While the operating net earnings for 
^oifl were rising $338,000,000, Inside In- 
ttf? rests do not. see how they can be less 



than $400,000,000 in 1917— war or no 
war^nd^say they may even reach 

The director referred to stated that 
in view of the company's extraordinary 
cash position and the millions which 
have been poured from earnings into 
property, the common stock is entitled 
to rank aa a real investment at $100 per 
share. 

»(8) UnflUed Tonnage, Jan. 81, 1917.— 

This company's statement of unfilled 
tonnage, issued Feb. 10, 1917, shows, as 
of Jan. 31, 1917. 11,474,004, compared 
with iyj47,286 Dec. 81, 1916, a decVeasS 
of 73,232 tons. 

*(4) Oomment en. Unlllled Tonnage 
Statement. — In commenting on this 
company's statement of unfilled ton- 
nage, as of Jan. 31, 1917, the "Wall 
Street Journal" on Feb. 12, 1917, said : 

"Unfilled tonange on Nov. 80 was 11.- 
5158,042; on Oct. 81, 10,010,260 tons; on 

1910, 7,922,707 tons. 

**The slight decrease in the unfilled 
tonnage of the United States Steel Oorp. 
last month was generally expected. It 
has been known for some time that in- 
coming orders were less than in steam- 
ers, but this is due more to the con- 
gested condition of the mills than any- 
thing elae. Manufacturers, on account 
of oversold conditions, have not been 
able to accommodate consumers, par- 
ticularly buyers who ask for deliveries 
in the first three quarters of the cur- 
rent year. 

"The unfilled orders of the United 
States Steel Corp. now stand at U,- 
474,004 tons, and for some time past 
steel producers have been of the opinion 
that the maximum bookings had about 
been reached. If the Steel Corp. had 
the capacity, it could show a big in- 
crease in orders each month on a oasis 
of present demand. 

"There has been some hesitation 
among buyers since the breaking off of 
international relations with Germany, 
but with congested traffic conditions m 
view producers rather welcome a falling 
off in orders at this time. The mills 
are far behind in deliveriea, and do not 
expect to catch up with them until the 
railroads are in a better position to 
handle freight. 

"Incoming orders since the first of 
this month have been slightly less than 
reported in the corresponding period 
of January, and as the railroads cannot 
promise any relief in the matter of 
freight congestion, a slight falling off 
in unfilled orders in the current month 
would cause no surprise." 
* (S) Tonnage Discasslon. — On F^. 14, 
1017, the "Wall Street Journal" said: 
"A further slight shrinkage in unfilled 
orders of the United States Steel Corp. 
is looked for in February. This wfil 
not be due to any change for the worse 
in the steel business, but to congested 
conditions. The mills could sell more 
steel if they had the cacacity. Buyers 
have covered pretty fully for the re- 
mainder of the year, and this is one 
reason for the falling off. 

"Other consumers would like steel for 
early delivery but cannot get It. Eu- 
rope Is In the market for huge tonnages, 
notwithstanding the blockade. There 
has been a disposition on the part of 
many consumers to make no large 
future commitments until the interna- 
tional atmosphere clears." 
>(6) Physical Valuation of Subaldlary. 
—See Elgin, Joliet & Eastern Ry. Co.— 
Item No. 2. 

>(7) Government Fllea Brief In Disso- 
lution Suit.— On Feb. 17. 1917, the Gov- 
ernment filed in the United States Su- 
preme Court at Washington a brief 
combating the efforts of this company 
toward retaining its corporate exist- 
ence. 

The Government urged that the case 
be remanded to the United States Dis- 
trict Court of New Jersey, with direc- 
tions that that tribunal work out a dis- 
solution plan. 

The New Jersey court declined to dis- 
solve the corporation on the ground 



that it does not alone control prices and 
is not an actual monopoly. The Gov. 
emment contends that the United 
States Steel Corp. is the holding com- 
panv through which the alleged illegal 
combination ia effected. 

The late John W. Gates, Elbert H. 
Gary, J. P. Morgan ft Co., ^. H. Moore. 
Daniel G. Reid, James H. Moore uid 
W. B. Leeds are named as the principal 
organisers. After the combinatton was 
effected, the brief charges, prices rose 
as the direct result of the suppiessloB 
of competition among the unite mak- 
ing up the trust These unite controlled 
from 80% to 90% of the business at the 
time of the organisation, it is asserted. 

It is stated that companies wei% 
brought in regardless of their propor- 
tionste value based on output and 
physical property, the compenaatlon to 
them being based on the value to the 
trust ot the cessation of their competi- 
tion. This argument is used to refute 
the contention of the Steel Corporation 
that the combination was the natural 
normal result of business expansion. 

While the companies named were the 
principal units making up the trust, it 
is. stated that, including the small steel 
mills drawn into the super-combination, 
a total of 130 competing factors in the 
American ateel industry made up the 
alleged trust. 

*(8) Fuel Shortage Closes Mills of 
Subsidiary.— See Qimegie Steel Cb.— 
Item No. L 

—Mar. 

*(1) Annual Report Aboat March 20.— It 
was stated March 1, 1917. that unusual 
Interest is centered in this company's 
report for 1910, due about March 20, 
because of the information expected to 
be contained about the corporation's 
holdings of British Treasury notes. It 
is understood that payment on a large 
scale for steel shipi>ed to the Allied 
Governments has been made fh theae 
notes, and it has been reported that 
the corporation also has made substan- 
tial investments In British short-terih 
obligations, thereby finding use for ite 
big cash balancea. 

A possible total of $100,000,000 lodged 
in British Treasury paper has been 
mentioned. 

The working capital of the Steel 
Corp. is estimated to be in the neigh- 
borhood of 1500,000,000, compared with 
$201,000,000 a year previously. This in- 
crease has been brought about partly 
by the accumulation of cash on a scale 

freater than ever before. No new 
nancing is believed to be necessary for 
years. 

*(2) Price Advance by Subsidiary. — See 
American Steel & Wire Co. — Item No. 1. 
'(8) Ball Order.— See PennsylvanU 
R. R. Co.— Item No. 11. 
*(4) Price Advance by Subiildlary. — See 
Carnegie Steel Co. — Item No. 1. 
*<S) Argnmente In Dissolution Suit Be- 
gun. — It was announced at Washington 
March 10, 1017, that argnmente in the 
United States Government's suit to dis- 
solve the United States Steel Corp. had 
been begun on that date before the Su- 
preme Court. As he wss Attorney- 
General when the suit was filed. Justice 
McReynolds is not sitting in the case 
and can have no voice in the decision. 
An array of counsel for both sides ap- 
peared in the hearing. 

Federal attorneys opened the argu- 
ments, the Government having oppesled 
from dismissal by the New Jersey Fed- 
eral District Court of its suit, wnich 
was begun in 1911, in President Taft's 
Administration. 

•(6) UnflUed Tonnage, Feb. 28, 1917.^ 
This company's statement of unfilled 
tonnage, issued March 10, 1917, ahows, 
as of Feb. 28. 1917, 11,570,097 tons, com- 
pared with 11.474.064 Jan. 31, 1917, an 
iuerense of 102,043 tons. 
*(7) Comment on UnflUed Tonnage Re- 
port.- On March 12. 1917, the "WaU 
Street Journal" said that the gain of 
102,043 tons in the unfilled tonnage of 
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this company reflected the continued 1916 1915 "if steel condition! continue as proa- 
good demand 'or steel products. Steel Ingots 20,010^88 16,376.402 perous throughout the remainder ofUie 

Shipments of steel fell off about 20% Finished steels. 15,400,792 11,762,630 year as they irrnow, It la possible ^ 

in February, due to congested traffic pig iron 17.412,049 13 517^598 1*^ 000 000 more wil\h«fl^^^^ 

conditions, but the fact tfiat the Steel iron ore 33 355.169 23669^ t^'^^ S 19l7 maWnl orer m5 .' 

Corp. can report a monthly gain in the Coal 32 768,381 26 628482 000 000 from tlm« «Jf orMniMtinn fo 

a5SS?an5s'*'of"?on8* trnew "bustSess !<*n'o^n^.*?rM?r^h%''*ISir^;7'^hT^^^^ ""I'i^ l'^''^ " '"""^ ^^ '*'" '°'"'"^''- 

monthly are remarkable. i°°J*^°^f? )^^^\ ^\^^^^^' *^** ^**^\5' The Steel Corp. has more ore. coal, 

Although the increase In unfilled ton- tT stoclSildSw ' s'kld ^n p"art — ?The ilrr'^S^^^hrl. ^^^ l^7y. "".f^^/ »» 

nage was small It was sufficient to active demand ^r?ron and^tUl nrod? il^^r%i^^^^ i^ ^.l^ *f ^® ??A ®' **'' 

enable the Steel Corp. to establish a Sets * for ^oth the domeStic fnd eSoort f«°*«>^»^'»- ^^ the close of this year 

?SSn^iSl';S??h'^th^iJ^^^^^^^ t'ade. whfc^hVrevailerS^^^^^^^ lli^S"^ $600 OOOOW 'SSf ITiSioOO 000 '^i 

compares with the previous high record of thV vpnr foi« n^r^rrpri tn «n i««T J***^" ?ow,wu,vw ana tfuu^uuu.uw. a 

""'rJ^^J:^ i^°' "° ""^T- "^^ '^''- ?ear''8%2nual ^^e^p'ortf cSnUnued during JSt'^'blnW^ng'^giidtutiX"*^^ ^tle'^'uiltfci 

The Steel Corp. has almost a year's the entire year. These demands ex- states msutuaon in the United 

business on Its books and Is seUlng ceeded the capacities of the mills, and ♦•Since oreanlMtion It hAs moM fhiMi 

r^v1der't"h'a?a^%V^"at^1lSl^7'Sls" .J'^^^VJi-^^ ^' -«»«<^ -.^-%-' ISfSzeJ'lpSStlSSrJori^^^^^^^ 

Jrimliatlon must ^je'^u'^d In taking**on ^g?. ^l''J'n'l^Z7^?nun''lf ^nii^f wSi ^"^ ^*^"- ^^' ^^^^ ^"' $137,000,000. 

nonbusiness for delivery In the current l^^^-^ tM^^es^foV^^vS^^VoV^ ii;;^-£rAm?;i?in ^s'ttT *' Wlil'^?^ 

^ The gross Talue of the unfilled orders ^^ J^*f!f,^l«i*>7.jf '^ f.r ^^oV'Jt SS.^ ^" N^.^^"'"'''"'' ^"^^ * ^'"^ ^''•~ 

on thel)ooks of the United States Steel ?^f^„^S«,?^,n^'It^'?^«/^n^ Anr • • • 

Corp. mubt be in excess of Sl.OOO.OOO.OOO. "if, .SSinntor of tS! ^L^r''!fr.J^JV^' — ^^^* 

The net profit represented In the ton- ^^f character of the order book Is ex- 4(i) jj^w Constroctlon.— It was stated 

nage remaining to be filled runs be- «.V?.k1* i ..iu «# ♦k^ *. « ^ » «.k^ April 3, 1917, that since this company's 

tween $300,000,000 and $400,000,000. J*^® ^^i^ ^^ *5^ ^®i°2*?S *^^^^^\ ^^f organization on AprU 1. 1901, to Dec. 31, 

rtomthe ibove It iT evident that °*®1" °' *^k"7^" ^*^^ definitive contract wfo, it has spent or appropriated - mori 

cerS? stell manSfacturerl ha^e irood m"""^ **! ^^f ''. "^lui'-enjfn^^s 'o** ope'-a- than $1,500,005,000 for new Construction. 

«^nds l^r SSlr clalmS that bv*^?he J ^^"k^?.^*'??^?^^^*"*^®' **?" encourag ng depreciation and sinking funds and or- 

fivJo^ tS ioi'7 fS J ttJ?iV?5 ol^; P^c*^? ^^^ belief that the operation of the mills dlnary repairs. 

CoS sLe or^a^at^in win ha^^^^^ ;^ ^^ff full capacity will be continued -The^ magSltude of this total can best 
b2cS' Into the comoany In the wL^Sf ^""IrSi ^^^^^ *^® greater part of 1917. be figured when compared with the cor- 
S^rklnicaDltal new construction ^^^ ^ "The export sales were for cash, and pora|lon's property valuation of $1,472.- 
r tota? flDDroxlnifl^pW SI 000 oS) (Sft * domestic sales were either for cash or &3.66a. as reported at the close of 1916. 
a toiai approximately $l.WO,000,000. q^ thirty- to sixty-day terms, in accord- In brief. U. S. Steel has deducted 
•(8) Report. Tear Ended Dec. 81, 1916, ance with the custom of the trade as to from Its earnings for construction, de- 
shows total business. Including that various commodities. Collections have preclatlon, etc.. a total in excess of the 
with the public and between the sub- been unusually good. present property valuation, 
sidlary companies, as $1,231,473,779, an "Durlnir the entire vear 1916 the sev- "^^^ following summarizes the ex- 
Increase of $504,754,190, or 63%, over eral Droduclni DroDertles and niSnta^^^ pendltures or appropriations of U. S. 
the total for 1915. This is the best the sXldia?#comKel were one^^^^ ^*«^' ""^^^^ organisation for the above 
showing In the company's history. The at substantlSv their m^^ El^'Poses: New construction. $549,798,- 
surplus is $201.83CC684 for the year, fty except as thevw^^^ l55i J?,^g:^<^«a«on and sinking fundi, 
which is above the net earnings for v/nt^"bf reasoHf Yhrunusu^^^^ ^^-'fXl^ kt^'rUl^^S^^^^ 
KlU^v^n^WrnL d^SScttSS^ifdl^: ^^o^^I^!^?^^:!''^' «"^^^^ '^' ^''r?^^^^^^^ depreciation. 
»e r^Vturreaf^'^f Jul^pluTlol "^he production during the year of iSo.oSi.ogi %f y^e^l ""^u'in "$^^^J 
1916 war$iwj7^^^^^^ grSJter "ufan'thSt JJS* V^oii^ ^«nd*"nVhJJ.*'Sn?«hr'^^^^^^^ '^"'^ ^'^""""^ ^'^ ^'^^ "^'°™^" *''^'^- 
carried forward at the end of 1916. ?°?. ^'fnr^inu ?« nn-f^t«o«" ™ l^A *<«> Inc«-««w« ««r Bmployes.-On April 
■^r M. . .- J ^»- ».« .- "*^" '^f sale to customers exceeded. o -imj ^Yila romnanr nnnonnoArl thttt 
Net earnings reached the new high except in respect of cement, the output waecs and sala?!^ of wS?ker^^ 
mark of $342,997,092, or $202,747,026 in any previous year." ?9 i§v?a ^«o-. !fJi^- L^JPi/l^^ 
over^l916 As ewnlngs for the fourth .(13) Comment "^on 1916 Report.-On lo|^on ^^y 1 ThlslSplL^^^^^ 
quarter of the year were the best for March 21. 1917. In commenting on this JhJ" Steel works blas^fnrMocS^nS 
any three months period during the company's report, the "Wall Street officer The schedules in the m^^^^ 
year, the expansion In revenues Is ex- Journal" said: Z^«^^' «i5 il«-t«PK? « tS u }' 
nt^t^A tn ot\nt\nna In iftiT ovf«»wt»* oo.u . roads, and Steamship lines will be ad- 
pected to conunue in 1917. ..The report of the United States justed to make the Increase equal the 
The corporation's export business steel Corp. for the year 1910 shows a advance In the manufacturing depart- 
contrlbuted only slightly to the in- surplus applicable to the common stock ments. 

creased total. Exports were 2.601,627 of $246,312,053. equal to $48.46 a share This Is the fourth wage Increase voted 

tons, or only 71388 tons over 1915. Do- on that issue. bv the corporation since Jan. 1. 1916, 

S?'iS ^5SI°^1"A ^2^*1®*^' l#*H*Scn^tio "The Steel Corp. Is now in the $2,000.- each being of 10%. The increases In 

933.621 tons, an Increase of 3,950,873 ooo.OOO class by Itself. Its resources on 1916 were on Feb. 1, May 1, and Dec. 15. 

S'l'^^i-i.S'i i«-* ««— «„„ *u « -*. „* I>ec. 31, 1916, are given as $2.0^3,027,000, When the latest goes into effect the 

i« !♦! %?f^il fi/^i^™*^?®*5^«^1?* having exceeded the $2,000,000,000 mark men will receive slightly more than 46% 

l« JS* "^"v*.'^?^' "°*^ ^?^"iV®? i** ♦^^•" for the first time. more pay than before the first advance 

2?'??lJ^^?# oSffl^J®^*"*^^^®*^ among ..jn t^e matter of totals the state- In 1910 was granted, 

an average of 252.668 employes, who, n^^nt for the year Is the most remark- It was estimated that approximately 

exclusive of administrative and selling gi^ig ever Issued by an industrial or 225.000 of the 252,000 employes would 

'-'^iSjn^^^T "..^Si^ xZ®"^*^® "^, y. r^^^5 railroad corponition. participate In the Increase. The average 

S^^flti^'oAa P^^ ^*!ft ??{?'?"., totaled -It shows a startling expansion In dally wage of the workers In 1916, out- 
76.800,846 and was distributed among ^j,„h assets, and places the corporation side of the administrative and selling 
1.126 employes, who received an aver- !„ « position that Justifies the state- organizations, was $3.29 a day. 
age wage or $2.9i dally. p,<,nt that all the water injected into Using this as a basU of computation. 
The current assets are given as $501.- the property at time of organization has it is figured that the wage advance on 
il52-?S' *'*^. <="^'*' liabilities as $92,- hepn drained out. May 1 will Increase the corporation's 
942,436, leaving excess current assets of "The actual addition to assets from annual outgo for wages and salaries by 
$408,208,437, an increase of $136,087,872. <Ime of organisation to Dec. 31. 1916, tpproxlraatelv $30 000 000 
In addition to this Increase In working amounted to $.575,055,336, equal to $113.13 jj, miQ ^ total of wnges and salaries 
assets, there was spent for new con- ^ share on the common stock. This j,ai(j amounted to $263 385 502 an In- 
struction a total of ^9.563,983. calculation is made on the assumption Treaae of $86,500,000 over the aggregate 
•(9) Income Account, Year Knded Dec. *''"*^ the $;>08..302,i>00 of common stock ,„ 1915 "^ 

ai iftS J^ImnflrM «« fnllnw«" *^«8 worth absolutely nothing when the ." ., ^ * « • rx a^.ii 

81. 1916. compares as follows. worid's greatest combination was * <?Li^**;^^4**,? S*'"i"?"'"^ v.-^P^U 

r^ -* ««. .^^rS^ -^^^il^-^f^ formed 7. 1917. the "Wall Street Journal" said 

Net'LJSln«— '^'S2'997'092 ^I5o 2^*^ ""t I s safe to estimate an addition to that If this company supplied half of the 

a»in^f?i??heV ^?'2Sft*?2? ^'^nifi t^ie common stock of $15 a share In steel needed for the Unlt^ States Navy 

BRi^kfTi? nfrt ^l 271.406,761 75,068,019 ^^^^^^ ^^^^^ ^^^ g^^^ ^j ^^^^ ^^^_ at the prices agreed on between Seore- 

Vnr!r %Ji 9M «!«wu 44 9flftvrK ing the total actual addition to assets tary Daniels and the various steel com- 

com. dlvs., 201,835.584 44,260,375 ^^^^ organization to March 31. 1917, P«n»^8. ^^^^ would subtract from the 

•(10) Balance Sheet, as of lieii. 81, 1916, equal to $128.13 a share on the common corporation's profit this year, according 

shows a profit and loss surplus of $381.- stock to the estimates made by the Secretary 

360,913. compared with $180,025,329 Dec. "Up to Dec 31, 1915, there had been o' the Navy's savings from the a^ree- 

81.1915. an actual addition to assets of $373.- mcnt. approximately $9,000,000, or less 

•(U) Production. Year Ended Dec. 31, 719,728. equal to $73.50 a share on the than $2 per share on the corporations 

1916. including the totals of the major common, so that since then, from Jan. '^ommon stock. 

products and the raw materials going 1. 1915, to March 31, 1917. a period of Estimates of the corporation's profits 

Into them, is shown in tons in the an- 15 months, there has been a gain equal this year have ranged from $50 to $100 

nuAl report as followi: to $54.63 a share on the common stock. per share, with w^U Informed opinion 

Thli Information, wbilo not guaranteed, 1« Mtere^ |o be eorrectr 
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1b the 8t«el trade faToriner over 70%. Bacon, Samuel Mather, Tbomaa Morrl- «(11) WorkmMi TelU of lioymHr^-At 
The Navy's orders, therefore, will be a son, John S. Phipps and Daniel Q. Beid. the annual meeting of this company, 
■mall matter In their effect on profits. 4(io) Profits Depend on Tnzittlon April 16, 1917, Chairman Gary invited 
If the tonnage -needed for the Navy States Chnlrm*n Gary.— Chairman Bl- P. E. Smith, a heater In the sheet mill at 
were greater Its effect on the corpora- bert H. Gary at the annual meeting of £?°aj V^^J®""' ^* *« "Peak, stating that 
tlon's proflts, by reason of the necessity stockholders of this company April 16, Mr. Smith accomoanled by two or three 
for giving It preference over all other 1917, stated that special Uxatlon al- jther delegates of employes, had spoken 
work might be appreciable, but in view ready passed would Increase the com- to stock holdeps four years previous and 
of the enormous rate of output it can pany's tax bill $43,000,000 in 1917. Ad- refuted criticisms of the U. 8. Steel 
hardly be material. On the other hand, ded to other taxation, It would make Corporation s treatment of its employes, 
the corporation Is likely to make np ttib total paid on this account between Mr. Smith said : "I don't know if I 
what loss of earnings It suffers from $60,000,000 and $65,000,000. will be able to say anything of interest 
this cause by higher prices for mater- What would be the effect of further to stockholders except that it will in- 
ials sold to other customers, as the mar- taxes proposed could not yet be calcn- terest you to know that the men who 
ket Is already glutted with orders, with lated. Judge Gary said, as it would work for this corporation and Its sub- 
little tonnage offered, and what steel depend on the attitude oT the law- sldlarles are first of all patriotic and 
is availablefor consumption will almost makers and the action they adopted. loyal to the Government, 
certainly advance in price by reason of A tax of $65XK)0,000 would be equlva- "The U. S. Steel men are mindful of 
the withdrawing from sale of product lent to more than $12 a share of com- the great advantage of the corporation's 
required to meet the Government's mon stock outstanding. It would also policy and hope that the same will be 
needs. be approximately three times the tax continued and not changed by any com- 

* (4) Wage Increi«e.^Reported from R^^^^oSfd Sot'^be'^a^ln^upeVbl^^^^^^ pulsory measures." 

Youngstown, Ohio, on April 7, 1917. uo^n the comnan^ U evln^^^ *(W) Export Subsidinry Wnms Agnlnst 

that the common ^abor rate for steel "P^* ^°| ewS?n« 1^ 1917 have b" n r«?'*"»'*« Freight Bate IncrwuMu-See 

r/*^^"'h^tPi*?K?fA^h'i iTn^iViS sV«t22 rSnnlnTat"°rSfe ii%xcess Sf VS??? SS^t«<^ SUtes Steel Products Co.-Item 

S5^f ^^?°"^.£^' ?.?i?ri«HF«°#.^^^if ?n Dually for each share of common stock. ^^' ^ 

jiniar^?1916 therlSI in the Yo^u^ngs Nearly 100 stockholders attended the l^V'LJh!,tr.''if\l^''l ^t*^''J*?H^*"S-T.^'} 

January i,i»io, ine raie m ine xoungs mfH*t\nir Tuds-P Onrrv'ii atnt-pmpnt wa« examination of the books of the United 

'^'Z'^^.u^ l^^ ' T^ u «i 5^^P° y to-^one of t"o7e who aXd'wTlt f't'^',3^\ ^^^P- ^P^" !«• l?!^. «J>owed 

«(8) Unfilled Tonnage, as of March 81, ^^e earnings would prdbably be In 1917. iJjf^vtp'JS^*".^ «» ^"^^^^ ^*>« liLrgeut 

XW1. — Unfilled tonnage statement ,.^. . j *.,». .n i. i ^ stockholders: 

shewed 11,7U,644 tons as of March 31, ^ ' T^e burden which will be Imposed 

lil7. against 11,576,897 Feb. 28, 11.474,- py, f^e Government on corporat ons and j Farrell 2 fSl l r?i 

•M ian. 81. and 9,331.001 March 31. 19ia indiv duals,'^ said Jud^e Gary, ^^ James^A.^Farr^^^ 2671 1 374 

:^ '^^•TiSS^H^^'MJJ'V^Itei" X^'en^'/an'^Wect'^ to Xse ^tSxis^^^^ Knauth. Nachod^& Kuhne i;i2S 7;«30 

iary.--«eo American Bridge Co.— Item ^^ ^^^ equitably distributed. If It Ladenburg, Thalmann A 

^^' ^ ^ ... l8 the disposition of our lawmakers to . \5- — , 230 2,»2 

*(7) Stoek Held Abroad.— It was stated secure by taxation as much money as Laldlaw & Co 1,563 29,878 

April 12, 1917. that this company's rec- possible, to be expended for all the pnr- Lazard Freres 80 8,525 

ords show the amount of Its common poses that have been suggested, then it \f^' Hlgglnson & Co 2,403 4,191 

stock held abroad at the end of the first fg evident that all the earnings of cor- J- P- Morgan & Co, .^__ 10 

quarter of 1917 as only 8.249 shares porations and incomes of Individuals i- £• Morgan 12,500 

less than the total as of Dec. 31, lOia will be taken away. I don't believe that ^' f • Morgan. Jr 106 601 

In the preceding quarter the reduc- this will be the attitude of the law- A. Iselln & Co 13,064 9,688 

tlon was more than four times as great makers. Josephthal & Co 7 14,261 

amounting to 35,177 shares. The total "if it is their disposition to secure only 5®"*^' '^''y^**'' & ^^ 523 6.676 

of Steel common shares owned by for- such monev as may be absolutely nee- g* ^' ^^^^ 6»556 5,110 

elgners when the March quarter ended essary for 'the purposes of the Govern- E. H. Gary and Richard 

was 494,338 shares. ment, and if the distribution of the Trimble — — 41.120 120,810 

Pfd. stock holdings abroad declined burden Is equitable, then the earnings ^""S^n^^^'^K* ^^ "^'Si f'^ 

4,666 shares, in contrast with a drop of of the corporation this year should be W. H. Goadby _ 806 8,300 

more than 66,000 shares In the three very large." nl J;«? a"??„h«^2-g-«— IS iS'lSI 

months ended Sept. 30, 1916. In the Chairman Gary gave the stockholders V w n--^^^-^- -"^ ^ ^'^« 

September quarter holdings of the com- the first official Information to come rV^l;,' ^.i 1>.^ 7~rc — "'SS S'SS 

mon stock In foreign lands suffered a from steel-making circles In respect to CTn?fiSli-r.^ n? — oSS J?'2S 

decline of 87,445 shares. prices being quoted the Government for 5?;'5?J^!\*^ ^** ^'IS 11'^ 

The return of Steel stocks to the home army and navy work. Harrirwinth^ip &-Co::: §9 S 

market In the quarter ended March 31 "At the present time," he said, "we Hayden Stone A Co 284 43 355 

was smaller In amount. In respect to are selling standard plates from $3.50 to Joseph J Hearns 10:531 32065 

the common, than in any similar period $4 per hundred pounds to the general j g Bache— ' 994 48*^37 

since the war began. Aggregate hold- trade, and at $2.90 per hundred to the jj g pnchraan 50 3*683 

Ings of the pfd. abroad on March 31 Government, we could sell the same Robert Bncon 6.001 ' 

were 157,757 shares. product to the trade at from $8 to $10, ^ q Bailey Z 1 000 6000 

The records show that brokers' hold- the latter price having been recently bid. George F. B'akerl.IIIIIII '500 4.*200 

ings of common stock on March 31 ^^^}}^^^ always endeavored to treat the j, n Bnker, Jr 1,513 1,080 

amounted to 53.16% of the outstanding public fairly by keeping It as fully In- Charles D. Barney.. .%5 80,840 

shares, a reduction of about 5% In the formed as possible regarding the af- ^gjei & ^o 2.800 15,550 

quarter. Brokerage house holdings of »*" ^f, ^i*® corporation. Our books are q Ashmead 10,992 3.838 

pfd. shares also dropped, the total being ^^U,"!'®" V^^ orders. We have more Newborg & Co 22,393 

11.39% of all the stock. This repw- ?°^"j^ ?J"^l" *^SS kT^/^ \^u^^?,'^w^,i Ncwburger, Henderson & 

sented a decline In the three months of fS.%"^A,^*?„ „^^il*i"" ™"l^„ * I^i"i*^$2 Loeb 4,380 

about 1%%. Stocks returned went ^^a' ^^.^ *** addition ^e have sold con- ^^^ york Life Insurance 

more Into the hands of Investors than "aerable product for 1018, ^ Tpygt ^o 2.177 

to speculators. Judge Gary said he believed that Niapnra Fire Ins. Co 2.000 

The stock on March 31 was more ?Jl^®„''j?'^''L ^u^^^^^^^T.^?^^^ Nochpeeji Corporation.. 6,164 

heayllv dlstribntpd in the WMt^m '^^ °<* more than one-twentieth or the .Tames Norrls 6,025 

St^es than at the end of 1916 A sU^S ''orporation's expected output of steel. o. W. Norton 2.000 

Central AtlanUc States, but In the South Z^^}^ li til ^^^ZJf^.^^Mtl\^^ ^""^'^ ^ ^^^lilV oiTKi;;^ 1*^ 

Investments in Steel common and nfd. 1?I5^ ,5' vP®«/?J^?.l*„^/"ifo i^^oS «^n5 fe"'^''*'" ^uF' P*>*PP* 29'<^ 5'22S 

• (8) QoaHerly Ba«.ings Estimated.- '^\o''^ToTtL "t^iJal^'r'oSucro/Te '<}}^ ^-rtl" \"7 'lll7'^''^''^^^l^^ 
t'^S^a'tSd^h'e fafnIn''gro/?hrs ^ompan'; '""" "' '''' ^"^'^^ ^*"***''- . . .fou?nal^'s" ii'thl^'c^ompany'^reUrt 
foT'the fiVit qSart^rof'^Wn'Ss ?uTn1SJ ..'I^^hXnn^n^ «r«l;^tPr^^to^1nor?„V^ 1916 showed that $26.&9.721 wS. paid 
bPtwf^pn ttioononno and 1120 000000 *"® Chainnnn asserted. to Increase out In taxes. Including aflowance for 
compared wIthTtual earalnes of$i05 -' V'""^ percentage so that we could he accrued Federal taxes payable In 191T. 
SwSo'ln Thl^^»t'';uart^r''Jff^916'^n•d {''^^i^r.aZ'w^ Tf fSe'c^Jno^r^tfnn' we):: Notwithstsndini. this hilnT^ outlav the 
$6am00O in the corresponding quarter '^i.'^ZTtJ't.vV.'^^^^^^^^^ ''TfT.lTZtc^^^^^ ?nT7 it 
^^ ^^^^' . portunity. Its earnings could be very ^/,( ^ajes /««f„^^ *«5.p00 ^ /° I^JSl,, 

If the Steel Corp. shows earnings of much larger than they are. It has never JI*" ™^S V^ J^nJ^J^of^Twr^^^ 

$115,000,000 for the first quarter of 1917. been the purpose or intent of the man- *»»<? ^^^^^ <>' approximately $38,000,000. 

it will mean a surplus of approximately iprenient to secure the highest prices While taxes of $65,000,000 would be 

$93,500,000. or $18.40 available for the possible." large, they would make no great Im- 

rommon stock. This Is. at the rate of Judsre Garv said that never until the preasion upon earnings. For example, 

^3.60 a shsre annually. last IS months had the corporation been net profits In the current quarter are, 

*(9) Retlrlnir Directors Be-eleoted— able to demonstrate Its full earning estimated in excess of $110,000,000, com- 

At the annual meeting of this company oower. Since Its formation, he stated, pared with $60,700,000 in the corres- 

Aprll 16, 1917, the retiring directors the organization had increased Its ca- ponding quarter of 1916, an increase of . 

Here re-elected. They were: Robert paclty more than 1007c. nearly $50,000,000. 

This information, whila not gvarantet^, $# pBilprp^ to bo eorroct 
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The increase in the first quarter of 
1917 over the corresponding quarter of 
1916 would come within 115,000.000 of 
payinfiT the corporation's estimated 
taxes of $65,000,000 in the current year. 

The corporation is expected to show 
$110,000,000 net eaminsrs for the current 
quarter; this after tax deductions. As 
taxes are deducted from the quarterly 
statements and not in a lump sum at 
the end of the year, the outlay will 
scarcely be noticed by shareholders. 

Taxes of $65,000,000 for the current 
year would be equal to less than $4 a 
ton on U. S. Steel's production of fln- 
iMhed steel for sale. That this is a 
comparatively small item is evident from 
the fact that the average price of eight 
leading steel commodities is close to 
$90 a ton. 

The taxes of the corporation have 
been increasing year by year. As an 
example, when it was organized it was 
paying in taxes not more than $2,000,000 
annually. 

«(U) Cash Not to Be Used to Retire 
Bonds.— On Aprtl 19, 1917, Dow, Jones 
4b Co. announced: '•There are no 
grounds for the reports that have been 
in circulation for some time that the 
United States Steel Corp. would em- 
ploy its large cash holdings to retire 
part or all of its 5% sinking fund bonds. 
The report that the Steel Corp. was 
considering the segregation of its prop- 
erties Into three distinct companies; 
namely, railroad, mining and manufac- 
turing, also is not correct. 

"There Is every reason to believe that 
the United States Steel Corp. will be a 
large subscriber to the new Govern- 
ment bond issue." 

«(16) Net Bamings $118,121,018 for First 
Quarter of 1917. — Earnings reported by 
the United States Steel Corp. April 24, 
1917, for the quarter ended March 31, 
1917, showed net earnings of $113,121,018. 
There was a balance of $97,744,756 avail- 
able for dividends. Deducting the pfd. 
dividends of $6,304,919 left a balance 
available for the common of $91,439,837, 
or approximately $18 a share. This is 
at the rate of $72 a share annually. 

The balance carried to surplus after 
all charges was $09,836,981. 

If $25,000,000 of the foregoing was 
spent for new construction in the first 
quarter the actual cash balance carried 
to surplus was close to $45,000,000. 
Theoretically, this would give the Steel 
Corp. approximately $254,(WO,000 of cash 
and sinking and reserve fund assets. 
It would also give United States Steel 
excess current assets over current liabil- 
ities of $315,000,000 without taking into 
account sinking and reserve fund assets 
of nearly $60,500,000 at the close of 1916, 
said the 'Wall Street Journal" April 25. 
1917. 

A feature of the statement is found 
in growth in monthlv earnings. They 
reached the record-breaking total of 
$43,630,422 in March. This is at the 
rate of $130,891,266 quarterly and $523,- 
566.064 annually. 

U. S. Steel was not able to show its 
fnll earning power In the first quarter 
due to freight congestion in January 
and February, which cut down earnings 
materially. But In spite of this net 
framings In January were $36,074,425, 
and in February, $33,416,171. January 
earnings were in excess of December. 
1916. and February earnings slightly 
less than December. 

*(17) Earnings Statement, Quarter 
Ended March 81, 1917, compares with 
the corresponding period of the prev- 
ious year as follows : 

1917 1916 

Net earnings $113,121,018 $60,713,624 

Dep., s. f., etc.— 9.790.S24 9.495.965 

Net income 103,330,194 51.218,559 

Int., U. S. S. B. 

& P 5,585,438 5,705.687 

Balance 97.744.756 45,512,872 

Dlv., pfd 6.304.919 6,.304.919 

TMv., com 6,353.781 6,353,781 

^t com 15.249.075 

Surplus 69.836.981 32.a54,172 

*<18) Extra IMvldend of 8% Declared on 
Co^tmon. — Directors of this company 
AprD 24, 1917, declared an extra divi- 
dend of 3% and the regular quarterly 
dividend of 1%<% on the common stock, 
payable June 29. Books close June 1 



and re-open June 5. The regular pfd. 
dividend of 1%% was albo declared, it 
Is payable May 20. Bucks close April 
80 and re-open May 2. 

The declaration oi a% extra on the 
Junior shares, Judge Gary pointed out, 
V. A.tii auded to the 1%% paid the prev- 
, lurter and the two extras of Ivc 
each before that, reimbursed stock- 
holders for the loss of dividends in 
1914-15. For the full year of 1915 
ehareowners received no return, and a 
small payment only in the final quarter 
of 1U14. With these extras, the cummou 
stock has paid 5% annually since 1910, 
and it is understood to be the intention 
of the management to keep it on that 
regular basis, irrespective of the size of 
earnings. 

«(19) To Sabscribe for $5,000,000 of <«ov- 
crnment 8% Certificates. — Directors of 
the company April 24, 1917, decided to 
subscribe for $5.00O.U0O of the new 
United States Government 3% certifi- 
cates of Indebtedness and $9,600,000 was 
set aside to pay the corporation's in- 
come tax for 1916 immediately on re- 
ceipt of a bill, instead of waiting until 
Che due date, June 15. 

"The Government is in need of cash," 
said Chairman E. H. Gary after the 
meeting, "and as we are strong in cash 
it was decided to anticipate the income 
tax payment, following the request is- 
sued by Internal Revenue Collector Ed- 
wards to corporations and individuals 
to pay their tax as soon as possible. 
Subscriptions to the Government cer- 
tificates may be considered practically 
as , subscriptions to the forthcoming 
long-term Government bond issue, so it 
^'lit be inferred that the corporation's 
participation in the big offering will be 
fiG.OOO.OOO at least." 

The Steel Corp. is the first prominent 
industrial organization to make public 
Its plan In reject to the great war 
loan. 

«(20) Gift of $50,000 Set Aside for T. M. 
C. A. — Directors of the company at 
their meeting April 24. 1917, set $50,000 
from earnings as a gift to the Y. M. C 
A. fund for army and navy work. This 
was done upon receipt of an appeal 
from leaders in the Association asking 
for aid in raising $3,000,000. 
«(21) Results for First Quarter of 1917 
Satisfactory, States Chairman Gary. — On 
April 24, 1917, commenting on the re- 
sults for the first quarter of 1917, Chair- 
man Gary said they were satisfactory 
and there seemed to be no let-up in 
•he demand for steel products. 

"The tendency of prices Is still up- 
ward," he added, "which is a condition 
that I, personally, do not desire to see 
prolonged." 

The report for the quarter showed un- 
filled orders as of March 31 amounting 
to 11.711,644 tons. 

*<22) Increased Earnings In 1917 Second 
Quarter Indicated by Car Supply. — The 
"Wall Street Journal." April, 25, 1917, 
stated that In considering the quar- 
terly earning statement of the United 
States Steel Corp., particular attention 
Should be paid to the monthly changes 
in earnings, which in January were 
S36.074.425, in Febraury $33,416,171, and 
In March $43,630,422. 

These monthly earnings reflect closely 
the effect on the corporation of the rail- 
road car shortage, in January the 
corporation was compellea because of 
tha car situation to reduce the opera- 
tions of Its finishing mills to around 
73% of full capacity, while In February. 
In which month earnings were the least 
of the quarter, finishing mills opera- 
tions fell to nearer 65%. The decline 
in February was also due to some ex- 
tent to the obvious fact that the month 
is a short one. 

In March, with an Improving railroad 
situation, the corporation was able to 
increase finishing mill operations to an 
average of about 80%, with the result 
that earnings Jumped over $10,000,000 
over those of February. 

Had the corporation been compelled 
to reduce operations in all divisions ns 
much as In the finishing departments 
the monthly contrast would havb been 
more marked. 

As the corporation is steadily working 
Into higher price levels on its output 



and as there seems good reason to hope 
that the railroad situation will improve 
— or at least not go backward — in the 
near future, it is presumable that opera- 
tions and earnings will gain during the 
three months of the current quarter over 
those of March. 

Some of the corporation's production, 
however, that supplied the United States 
Government, will yield only a small 
proht, but the gain In prices on other 
shipments should fully offset the effect 
on profits of this comparatively small 
factor. 

On the whole, it is likely that monthly 
profits for the second quarter will aver- 
age as high as In March, which would 
give the company net earnings of ap- 
proximately $131,000,000 for the three 
months ending June 30. 
«(28) Nlles Furnace Started.— See Car- 
negie Steel Co.— Item No. 1. 
«(24) Addition of $644392.817 from Or- 
ganiaation to March 81. 1017.— Dow. 
Jones & Co. AprU 26, 1917. stated that 
from the time of organization to^ March 
31, 1917. the U. S. Steel Corp. made an 
actual addition to assets of $644,892,317, 
equal to $126.87 on the common ^tock. 

When the U. S. Steel Corp. was or- 
ganized it was stated that the common 
stock was all water. If this statement 
was true, then U. S. Steel common now 
has a value of $126.87 a share. In other 
words, all the water injected into U. S. 
Steel at time of organization has been 
more than drained out. 

The following table shows the actual 
addition to assets of U. S. Steel from 
the time It started business on April 1, 
1901, to March 31, 1917: 
Undivided surplus on hand 

Dec. 31. 1916_ $381,360,913 

Deducted surplus provided 

. at organization 26,000,000 

Balance $356,360,913 

Add appropriations from 
surplus to cover capital 
expended 56.000,000 

Total $411,360,913 

Payments from surplus for 
property construction 163,694,423 

Total Dec. 21, 1916 t$575.066,330 

Surplus for first quarter of 
1917 69,836.981 

Total 1$644.892.817 

fEqual to $113.13 a share on the com- 
mon stock. 

tEqual to $126.87 a share on the com- 
mon stock. 

The Steel Corp. has more known ore, 
coal, limestone and other raw materials 
in reserve than It had at time or organ- 
ization. 

As it has charged against profits 
since organization more than $1,000,000- 
000 for depreciation, sinking funds and 
ordinary repairs, has expended close to 
$575,000,000 for new construction and 
more than doubled its capacity, it Is 
evident that U. S. Steel has maintained 
Its plants and properties up to the high- 
est degree of efficiency. 

The actual addition to assets in the 
first quarter of this year was equal to 
$13.74 a share, and there Is every reason 
to believe that there will be an even 
larger addition In the current quarter 
as earnings may reach $130,000,000. This 
would mean an actual addition to as- 
sets from time of organization to June 
30. 1917, of about $145 a share on the 
common stork. 

The earnings of the Steel Corp. in 
March reflect the wonderful earning 
T>ower of U. S. Steel at the present time. 
T' this average Is maintained In April, 
May and June. U. S. Steel will show net 
earnings of $130,890,000 for the second 
quarter. 

UNITED STATES STEEL PRODUCTS 

CO. 
*(1) I>tter Warns Customers AgaiB.<it 
Possible Frelaht Rate Increase. — On 

April 16. 1917. this company, the export 
subsidiary of the United States Steel 
Corp., Issued a circular letter to cus- 
tomers warning them to be protected 
against a possible advance of 15% to 
20% In freight rates when executing 
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contracts for iron and steel products 
to be shipped abroad. 

A short time previously the rail rate 
from the mills to the seaboard on for- 
eign sblimients was made the same as 
on domestic shipments. Consequently 
any future advance in freight rates 
sanctioned by the Interstate Commerce 
Commission will apply on foreign, as 
well as on domestic orders. 



UNITED STAT1S8 TRUST CO., 

NEW YORK. 
> (1) Capital Increase — Dividend. — It 

was announced Jan. 12. 1917, that at a 
meeting of the stockholders of this 
company, the capital was increased 
from $300,000 to $1,000,000, and the di- 
rectors also declared a cash dividend 
of $100 per share out of surplus earn- 
ings. 

Henry P. Tllden, Sec'y, was elected 
Vice-Pres., and Charles F. Ford, head 
paying teller, and Charles H. Coleman, 
head note teller, were elected aisistant 
secretaries. 



UNITED STATES WORSTED CO. 
«(1) Report, Year Ended Dec. SI, 1916, 

shows total assets and liabilities of that 
date as $15,682,282, compared with $14,- 
665,446. The total profit for the year, 
after charging interest on floating debt, 
but before deducting $394,534 for repairs 
and maintenance, re8er\e for taxes, de- 
preciation, etc., is given as $1,005,766, 
compared with $650,073 the previous 
year. 

'(S) Statement by President. — It was 
announced March 3, 1917, that Pres. 
Andrew Adie, of this company, in his 
annual report to stockholders, said in 
part: 

**The Indications regarding the out- 
look for business, forecasted in my last 
report, were fulfilled and the outlook 
for this year is most promising if un- 
foreseen complications in the commer- 
cial world, due to war or war measures, 
do not arise. 

"Your Pres., feeling that the exist- 
ence of the so-called Saxony option 
was undesirable and a cause of anxiety 
to the company, due in part to the an- 
nual payments called for by the terms 
of the option, but chiefly to the very 
large final payment to be made on Nov. 
20, 1917. offered to relieve the situation 
by selling the Saxony Worsted Mills 
outright to the company, thus cancali- 
ing the option. 

'^Negotiations followed as to terms 
and conditions whereby this desirable 
end might be accomplished, resulting In 
a contract which provided that the 
Saxony Worsted Mills should be deeded 
to your company, and that payments of 
the amount then due on the option 
should be extended over a period of ten 
years. This has now been accomplished 
and the option has been cancelled. 

"With a growing surplus, the ques- 
tion of dividends has been seriously 
considered by your Board of Directors. 
*(8) Comment on 1916 Report. — On 
March 9, 1917. the "Boston News Bu- 
reau" said that this company had an- 
other satisfactory year in 1916, with a 
Sain over 1915 in gross profits of $355,- 
)3, pushing the total for the first time 
over $1,000,000, and a balance for the 
$5,000,000 1st pfd. of 12.2%. This com- 
pares with a pfd. share balance of 8.9% 
In 1015. 

The gross turnover increased from 
$7,500.0(K» in 1915 to $9,300,000 and at 
the rate sales are running the total for 
1917 should exceed $10,000,000. This ex- 
cludes inter-mill transactions, which 
would materially swell the volume, par- 
ticularly with the Saxony now an in- 
tegral part of the parent organization. 
The directors and management are 
anxious to place the pfd. stock on a diyi- 
dend basis as soon as possible, but it is 
doubtful if any steps can be taken in 
this dlrecUon early in 1917. 



UNITED STORES REALTY CORP. 

1(1) Aoqalsitlon.— On Jan. 19, 1917, 
Pres. James C. Bolger, of this company, 
announced that a consolidation had 
been effected, whereby that company 
took over the large and important real 
•state interests of the United Cigar 



Stores Co. and that hereafter all real 
estate business of the cigar company 
would be handled by the Realty Co. 
exclusively. 

The Cigar Co. and Realty Co. now 
control many of the most prominent 
properties in the country and the Realty 
Co. has a number or new locations 
under consideration. 



UNITED SUGAR COMPANIES. 
^ (1) Stock Offering. — Announcement was 
made Jan. 15, 1917. that Toole, Henry & 
Co., members of the New York Stock 
Exchange, are offering 50,000 shares of 
common stock of the United Sugar Co.'s 
at $35 a share. 

The bankers stated the company had 
been in active operation 20 years and 
is the largest producer in Mexico, mak- 
ing a refined product in the form of 
granulated and cube sugar, distributed 
directly to the trade. 

Earnings applicable to dividends on 
the common stock in 1916 were f4d0,440, 
after allowing for the 7% pfd. dividend, 
and after retiring bonds. 
MS) Plants at FuU Capacity.— On Jan. 
22, 1917, Pres. B. F. Johnson, Pres. of 
this company, reported all plants run- 
ning at full capacity and sold ahead on 
granulated and cube sugar at from 7 to 
8 cents a pound in carload lots at mill, 
United States gold. 

These prices are equal to the prices 
received by New York refiners for their 
products there aud nearly double the 
price received by the Cuban companies 
at their mills for raw sugars. 

—Mar. 

•(1) stock SobscHption WlthdrawaL— 

On March 2. 1917, Toole, Henry & Co. 
announced tne withdrawal of the sub- 
scriptions for this company's common 
stocK, allotments having been made on 
about a 50% basis. Temporary certifi- 
cates will be delivered by the Guaranty 
Trust Co.. New York. 

UNITED THEATRE EQUIPMENT 

CORP. 
*(1) Incorporated on March 21. 1917, in 
Delaware, with a capital of $3,000,000, 
to construct and maintain moving pic- 
ture theatres, etc. Incorporators: Her- 
bert E. Latter and Norman P. Coffin, 
Wilmington, Del., and Clement M. Eg- 
ner, Elkton, Md. 



UNITED TRACTION CO., 

ALBANY, N. Y. 
s(l) Report, Quarter Ended Dec. 81, 
1916, of this company, subsidiary of the 
Delaware & Hudson Co., shows: 

1916 1915 

Gross earnings— $614,390 $601,937 
Net after taxes. 124,284 t3,956 

Total income 162,997 ^,211 

Surp. after chgs. 48,553 t83,213 

tDeficlt^ 
•it) Ralalce Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of 
$89,019. 

UNITED TRACTION CO., 

LEBANON, PA. 
* (1) Merger Planned. — See Reading 
Transit & Light Co.— Item No. 1. 



UNITED TRACTION CO.. 
PITTSBUROH. 

•(1) Compromise Offer.— See Philadel- 
phia Co.— Item No. 1. 

—Mar. 

*(1) Larire Majority of Stock Deposited. 

— A number of the protective committee 
for pfd. stockholders speaking on March 
26. 1917, of the compromise offer look- 
ing to the settl(:ment of litigation said 
that fully nine-tenths of the stock had 
been deposited, and that he looked for 
a final settlement on or even before 
April 2. 



UNITED TRUCK & EQUIPMENT 

CO., INC. 
*(1) iDttlal Dividend. — It was an- 
nounced March 9, 1917, that this com- 
pany had declared an initial quarterly 
dividend of 1%% on its pfd. stock, 
payable March 1, 1917. 



UNITED VERDE COPPER CO. 
^(1) Extra Dividend. — ^Announced Jan. 
2, 1917, that this company bad declared 
the regular monthly dividend of 75 centa 
a share and an extra of 75 centa. 

Counting the above, the company has 
distributed 18 consecutive monthly divi* 
dends of 75 cents and in addition hat 
paid in 1916 seven extras of 70 cents 
each. 

—Feb. 

* (1) Extra Dividend. — It was announced 
Feb. 1, 1917, that this company had paid 
the regular monthly dividend of 75 
cents a share and an extra dividend of 
75 cents. Including present payment, 
the company has distributed 19 consec- 
utive monthly dividends of 75 cents, 
and in addition eight extra dividends ox 
75 cents each. 

—Mar. 

*<1) Extra Dividend. — ^Announced March 

1. 1917, that this company had declared 
the regular monthly dividend of 75 
cents and an extra of 75 cents. This 
makes a total of 20 consecutive monthly 
dividends of 75 cents and nine extras 
of 75 cents each. 

—Apr. 

*(1) Extra Dividend. — Announced April 

2, 1017. that this company had paid the 
regular monthly dividend of 75 cents a 
share and an extra of 75 cents. Includ- 
me this payment, the company has dis- 
tributed 21 consecutive monthly divi- 
dends of 75 cents and In addition has 
paid ten extra dividends of 75 cents 

•ACh. 

UNITED VERDE EXTENAIOM 

Ml^UfQ CO. 
1(1) Smelter and Railroad Bzl6MlaB« 

—It was announced Dec. 29, 1916, that 
the directors of this company, after de- 
claring the regular quarterly dividend 
of 50 cents a share, voted to spend 
12,500,000 in buUding a smelter and 
six miles of railroad. 

Earnings for the current year are 
$5,000,000, against |2.000,000 paid in divi- 
dends. 

That the company has been paying 
as high as $100,000 a month for freight 
on its ore shipments was an important 
factor in the decision to build a smelter. 
The company has nearly $3,000,000 in 
cash in treasury, besides $2,000,000 in 
bills receivable for copper sold. 

—Feb. 

>(1) Earnings Statement, as of Dee. 9U 
1916, shows gross earnings for the year 
ended on that date as $9,981,072; net 
after taxes, $6,938,100, and surplus after 
dividends, $5,888,100. 

*(2) Report, Tear Ended Deo, SI, 1916, 
shows tost shipments of this company 
during the year amounted to 80,159 dry 
tons of ore containing 2,070 ouncet 
of srold, 128,468 ounces of silver and 
36,402,972 pounds of copper, or average 
of 0.032 ounces of gold, 1.62 ounces of 
silver and 454.1 pounds of copper per 
dry ton. 

It is estimated that there are 1,000,000 
tons of 10% ore in sight During the 
present high price of copper it will be 
the policy of the company as far as 
consistent with good mining to continue 

fToduction at the maximum capacity, 
n company with other industries. 
United Verde Extension Is affected by 
the car shortage and output is governed 
by available supply of cars. 

In addition to claims secured by op- 
tion, nine claims were purchased during 
the year and the company's holdings 
now total 1,200 acres. 
•(8) Balance Sheet, as of Dec. 81, 1916^ 
shows a profit and loss surplna of S6L- 
228.763. 

—Mar. 

*(1) Operation Facilities Enlarged^— It 

was sUted Biarch 6, 1917. that this 
company had enlarged its operations 
so that normal monthly production of 
copper may be placed at between SUXIO,- 
000 and 3,500.000 pounds. In 1910 It 
cost this company 6.4 cents a pound to 
produce Its copper, notwithstanding 
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tbat it shipped Its product to castom 
smelters for treatment. 

As the Extension ores go to several 
smelters for treatment it is probable 
that the copper finds its way to market 
through vanous channels rather than 
through a single selling agent, 
•(t) Prodoctlon Rate Increased. — It 
was annoXinced March 6, 1917, that this 
company had Increased its operations 
so that normal monthly production of 
copper may be placed at between 
3,000,000 and 3,500,000 pounds. This 
company's cost of producing copper in 
1916 was .6.4 cents per pound, notwith- 
sUnding the fact that it shipped its 
product to custom smelters for treat- 
ment. 

•(8) Denlfil by President. — Concerning 
the report that surface rights of the 
Jerome Verde Copper Co., had been 
taken over by this company, Pres. 
Whicher, of the latter company, was 
quoted March 16, 1917, as Buying: 
'^Nothing of the kind has taken place. 
We are going to build a wagon road 
over the Jerome Verde property which 
will benefit them as much as it will us, 
but that is as far as we are going. A 
■rorklns aicreement between our com- 
pany and the Jerome Verde has been in 
force for sbme time, and the Jerome 
has done If some development work 
through oug shaft." ^^ 

Regarding reports of recent •'big 
strikes'* in the Verde district, Mr. 
Whicher intimated that the success of 
certain properties in that district had 
fired the Imagination of owners of 
"prospects." "Every time they get a 
hatful of what looks like good ore they 
conclude they've made a big strike," he 
remarked, t 

><4) New Smelter.— It was announced 
March 19, 1917, that this company had 
made an appropriation of S2,000,000 for 
(he erection and equipment of a smel- 
ter to be ready for operation early 
in 1918. No new financing will be 
necessary, as the company's treasury 
has ample funds to care for carrying 
out the plan. 

From its first year as an operating 
property Verde Extension closed 1916 
with a surplus of $6,000,000, a large 

fiart of which was cash. Despite the 
act that it was dependent upon cus- 
tom smelters to handle its product, 
the company was able to make its 
copper at an average price of less 
than 6% cents a pound. 

The proposed smelter will have a 
nominal capacity of 1,000 tons of ore 
a day. Its equipment will consist of 
two reverberatories and two blast fur- 
naces, but the management plans to 
have only one of each in operation 
at a time, the others being neld in 
reserve. 



—Apr. 



«(1) Extra Dividend. — Announced April 
4, 1917. that this company had declared 
a quarterly dividend of 50 cents a 
share and an extra of 25 cents, both 
payable May 1 to stock of record April 
16. 

«<2) New Outlet.— See Arizona Exten- 
sion R. R.— Item No. 1. 



UNITVD WATER, GAS * 
BI«ECTRIG CO. 

^<1) Stock Sale. — It was announced Jan. 
15, 1917. that this company, of Hutch- 
inson, Kansas, had sold to Henry Do- 
herty & Co. and Homblower & Weeks 
$350,000 6% pfd. stock. 

Earnings of the company are more 
than five times the dividend require- 
ments on this stock. The sale completes 
the refinancing of the company, which 
in 1916 sold $991,000 of first and refund- 
ing bonds and retired three underlying 
bond issues. 

^(t) Bonds Sold. — ^Announced Jan. 19. 
1917, by Homblower & Weeks that the 
entire issue of this company's $972,000 
5% first and refunding bonds had been 
sold. 



YTNITED WESTERN OII« CO. 
•(1> Deal.— It was sUted Feb. 6, 1917, 
that this company, which had passed to 
the control of New York interests af- 



filiated with the Ohio Oil Co., had le- 
cured 40,000 acres in the new Kansas 
oil fields. The company also acquired 
220 acres of proven land adjoining the 
Merritt Oil Co. in the Big Muddy field. 
It is thought that these developments 
portend a merger of many of the low- 
priced oil companies under the head of 
the United Western Oil Co. 

—Mar. • • • 

• (1) New WeU.— It was stated March 7, 
1917, that this company had brought in 
a new 100-barrel well on its Southern 
California property. 

»(«) Hale Planned. — It was reported 
March 12, 1917, that a large Western oil 
producer had offered to take over this 
company at a figure slightly above 
market prices for its stock, representing 
a valuation in excess of $500,000 for the 
property. 

• UNITED ZINC SMELTING CORP. 
•(1) Production at Capacity.— On March 
12, 1917, it was stated this company had 
announced that it is producing spelter 
and lead to capacity, now that the 
severe weather is past. The company 
reports an urgent demand for spelter, 
especially of the higher grade, which 
sells at 15 cents a pound and over, and 
of which half its production is consti- 
tuted. It is also stated that the new 
Binelter and acid plant will be com- 
pleted and in operation about May 1. 

This plant is situated at Mouudsville, 
W. Va.. and is most complete in every 
particular. It will increase spelter ca- 
pacity to 60,000,000 pounds annually, 
and add materially to earning capacity 
through production of sulphuric icid as 
a by-product. This plant will have been 

Said for "entirely out of earnings of the 
rat year's operations. 

UNIT MANUFACTURING CO.. ^ 

BOSTON, MASS. 
*(1) Incorporated on Feb. 26, 1917, in 
Massachusetts, with a capital of $600,- 
000, 120,000 shares of $5 each, to deal in 
antes. Directors: Fred. E. Crawford, 
Pres.; Howard D. Moore, 43 Tremont 
St., Boston, Treas., and L. W. Peters. 

UNIVERSAL BLOCK SURFACING 
MACHINE CORP. 

>(1) Incorporated on Feb. 21, 1917, tn 
•New York, with a capital of $250,000, 
to manufacture resurfacinflr machines, 
foundry and factory supplies. Incor- 
porators: A. 8. Kirschenbaum, R. Gut- 
tchen and A. J. Marx, 198 Broadway, 
New York. 



UNIVERSAL BY-PRODUCTS CO., 
SEATTLE, WASH. 

•n) Incorporated on Feb. 20, 1917, In 
Washington, with a capital of $2,000,000. 
Incorporators: Roy H. Kirsch, C. R. 
Lawrence, Norman Lawrence, Chas. 
Lawrence and Robert L. Winbom. 



UNIVERSAL CAN CORP. 
^(1) Incorporated on Jan. 23, 1917, in 
Delaware, with a capital of $1,500,000, 
to manufacture cans and boxes. In- 
corporators: F. B. Buck, Geo. W. Dill- 
man and M. L. Horty, Wilmington, Del 



UNIVERSAL CONVEYING 
MACHINERY CORP. 

1(1) Incorporated on Jan. 27. 1917, in 
New York, with a capital of $1,600,000, 
to deal in conveying machinery, en- 
gines, ship-loaders and unloaders. In- 
corporators: L. B. Case, A. F. Unson 
and P. Crichton, 120 Broadway, New 
York. 

UNIVERSAL FILM CO. 

1 (1) New Company Planned.— A Chicago 
dispatch Jan. 7, 1917, said : "Plans for 
a $12,000,000 'movie' film corporation are 
under way. The new concern will be 
known as the Universal Film Co. and 
will be the result of consolidation by 
Carl Laemmle and Patrick Powers, who 
have fought a long feud in the motion 
picture business. Leammle la to be 
Prea. of the new concern. 



UNIVERSAL FILM MANUFACTUBIKa 

CO. 
«(1) Favorable Decision In Patent Suit. 

— In a decision handed down on April 
9. 1917, the United States Supreme 
Court affirmed a decision of the Federal 
Court in New York holding that this 
company and other defendants had not 
infringed patents owned by the Motion 
Picture Patent Co. on apparatus for 
projecting of motion pictures. 

The Motion Picture PatenU Co. 
licensed the machines to be built, but 
alleged that the defendant made use of 
the machines which was contrary iu 
certain restrictions placed on the notice 
contained on the plate attached to the 
apparatus. 

UNIVERSAL MULTIPLANES, INC., 

SEATTLE, WASH. 
^(1) Incorporated on Jan. 2, 1917, in 
Washington, with a capital of $1,000,000. 
Incorporators: Henry and Lilly Dlssy 
and Wm. Bray. 



UNIVERSAL RIFLE^ TRAINING 

CORP. 
«<1) Incorporated on March 30, 1917, in 
Delaware, with a caplUl of $1,000,000 
to manufacture shooting practice at- 
tachments for use in connection with 
firearms. Incorporators: S. B. Howard. 
L. H. Ounther and A. W. Britton, all of 
New York. 



UNIVERSAL VALVELBSS CYCLE 

MOTOR CO. 
^(1) New Factory.— It was announced 
Jan. 18, 1917, that this company, which 
builds engines at Toledo, O.. had leased 
a 40-acre tract at Muskegon. Mich., and 
would build thereon a new factory. 

UPPER ARLINGTON CO. (THE), 

COLUMBUS. O. 
•(1) Incorporated on March 12, 1917, in 
Ohio, with a capital of $1,600,000, to 
deal in real estate. Incorporators: 
King O. Thompson, Ben S. Thompson, 
D. C. Huddleson, B. Q. Brown and 
Eugene C. Cushing. 

UPSON CO. (THE), LOCKPORT, N. Y. 
• (1) Capital Stock Increased.— On March 
29 the companv filed notice at Albany, 
N. Y., of an increase in capital stock 
from $100,000 to $1,000,000. 

UPSON NUT CO., CLEVELAND, O. 
•(1) Capital Rednced.— On Feb. 2, 1917, 
the company filed notice at Columbus, 
O., of a reduction in capital stock from 
$6,200,000 to $5,000,000. 

URBAN SPIRAGRAPH CORP. 

>(1) Incorporated on Feb. 0, 1917, la 
New York, with a capiUl of $1,000,OOCK 
to deal in motion picture machines and 
devices. Incorporators: B. D. ToUes, 
H. B. Nardin and H. A. Helier, 6t 
Broadway, New York. 

U. S. ft CENTRAL AMERICAN 

COMMERCIAL lAIPROVEMENT 
CO.. INC. 
«(1) Incorporated on April 13. 1917, In 
Delaware, with a capital of $250,000. to 
act as agents for commercial and indus- 
trial enterprises. Incorporators: S. B. 
Howard. L. H. Gunther and H. B. 
Davis, Wilmington, Del. 



Tbla Information, whllt not gnarantead, la baUarad t^ 



U. S. TOY CO.. NEWARK. N. J. 
«(1) Incorporated on April 18, 1917. in 
New Jersey, with a capital of $250,000. 
to manufacture and deal in toys, orna- 
mentH, etc. Incorporators: Geo. W. 
Spurcreon. New York: Fred Engelke, 
Woodbridge. and Allen W. Shaw. Riv- 
erside, Conn. 

USSING, POOLE A SIMMONS, INC., 

MILLBROOK, N. Y. 
•<1) CaplUl Inoeased.— On Feb. 23. 191T, 
the company filed notice at Albany. 
N. Y., of an increase in shares from 40 
to 25.000 and in working capital from 
$500 to $1,125,000. 

be eonact. 
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•(1) 8ucoe«»or Company.— See White & 
Co., New York.— Item No. 1. 

UTAH APBX MINING CO. 

^(1) Beport, Six Months Ended Nor. 80, 
1916, shows: Gro88 receipts, $636,069: 
expenses, |339,866; development, $151.- 
825; net earnings. $133,394. 

—Mar. • • • 

«(1) Mine to Be Closed as Resolt of 

Fir©.-— According to reports received on 
March 29, 1917, flooding the worliings 
in an efltort to extinguish the Are rag- 
ing in the Utah- Apex mine had been 
started. 

Turning in the water means that the 
miue^will be closed down several weelts, 
entailing a loss of many thousands of 
dollars. The company will lose not only 
from the damage the fire will do to the 
timbering of tunnels and shafts, but 
will suffer heavily from the cessation of 
work at a time when its product Is 
bringing aji unusually high price. 

Except for a gang retained to attempt 
salvage of hoists, pumps and other ma- 
chinery in the path of the flames, the 
entire crew of some 500 men has been 
laid off and the men are receiving their 
pay checks. 

• * • 
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It is the expectation of the company*! 
ofllciAls that 1917 will show an average 
monthly production of 1,000,000 poanda 
of copper. 

—Mar. * • • 

«<1) Report, Year Ended Dec. 81, 1916, 

shows : 1916 1915 

Gross $4,3G9,724 $2,167,494 

Net after taxes. 1,924^177 1,128,122 
Surp. aft«r chgs. 

& tlivs 738,427 415,928 

»(2) Earnings on Stock.— It was stated 
March 14, 1917, that this company's 
1910 net after taxes of $1,924,177 is 
e<iui;l to $6.41 a share on 300,000 shares 
of capital stock outstanding, compared 
with $3.76 a share earned in 1915. 
»(S) Balance Sheet, ns of Dec. 31, 1916, 
shows a protit and loss surplus of 
$1,867,842, compared with $1,129,415 Dec. 
31, 1915. 



— Apr 

^i}i S*P?.^ ®"* Propepty.—On April 9, 
1917, the "Boston News Bureau" quoted 
in part from Pope Yeatman's report 
from examination of the property: 
Geological conditions are decidedly 
complicated. The main ore bodies oc- 
curring mainly in three beds known as 
tiie York, the Parnell Limestone and the 
Parvenu Limestone. The Parnell beds 
hjivo been pretty thoroughly prospected 
and there is little chance for further 
clcndopment except above the 200 level 
Further development on the York bed 
is to be carried on and shows promise 
of further ore at depth. 

"At present the principal ore body of 
the Parvenu has about 50,000 tons of ore 
above the 13th level and estimated to 
carry u% le^ and 14% zinc. This ore 
J><>iy seems to terminate close to the 
1500 level. 

"I consider your management and or- 
'-Mnl/.ation at the mine very much above 
the average; in fact, excellent, and I 
l»elleve that under the circumstances 
tlui work has been carried on with in- 
telligence and economy. The crux of 
the whole matter lies in the ore situ- 
ation, and you must realize that over 
a very large area the favorable lime- 
stone beds have been worked out; that 
at best such deposits in limestone are 
to say the least erratic; and that your 
hope lies in a vigorous and energetic 
course of development to open up new 
ore." 



inPAH CENTRAL R. R. CO. 

*(1) Stricken from List. — See Denver 
& Rio Grande R. R. Co.— Item No. 1. 

UTAff CONDENSED SaLK CO. 

*<1) Extensions. — This company of 
Richmond, Utah, will spend $750,000 in 
the erection of five plants in various 
parts of the Sacramento Valley, it was 
tnnounced Jan. 1, 1917. 

In addition to the condensery secured 
fct Gait by J. M. Henderson, Jr.. Pres. 
of the Sacramento Bank, a condensery 
probably will be established at Nicolaus, 
Sutter County, and a skimming and as- 
sembling plant at Elkhorn, Yolo County. 

The company has two other sites un- 
der consideration, but they will not be 
announced until some time in the future. 
^__^___ ^' 

• UTAH CONSOLIDATED MINING 

CO. 
■(1) Operi^lona.— It was stated Feb. 17, 
1917, that this company is producing at 
the rate of 2,000,000 pounds of lead 
monthly. The cost of lead production 
Is not over 4 cents per pound, so that 
there is a theoretical profit of 5 cents 
per pound on sales made at the 0-cent 
level, or $100,000 per month. On this 
basis the company Is earning $1 per 
share every quarter from lead opera- 
tions alona. 



»(4) Comment on 1916 Report. — On 

March 16, 1917, the "Boston News Bu- 
reau, • in commenting on the 1916 report 
of this company, said: "Utah Consol- 
idated continues to surprise its stock- 
holders. Notwithstanding each succeed- 
ing annual report would seem to point 
to the early exhaustion of ore reserves, 
the mine comes forward serenely the 
following twelve months with a very 
respectable output of copper, lead, silver 
and gold. 

^i,"?^J:^^'*^^**^"^^*°8^ '^e presumption 
that the small amount of ore 'In sight' 
at the close of 1911 Indicated the early 
f.^liaustion of profitable ore bodies, 
Ltah Consolidated has managed to show 
^^^£^Srl^U^ the five following years 
of $4,858,35 <. or better than $16 per 
Si*^-I on 300,000 shares of stock, only 
$10.i5 per share of which was paid out 
in dividends. 

"The annual report Just issued cover- 
ing tUe operations for 1916, which by 
the way showed the largest net return 
since the copper days of 1906, states 

1 ^L^™^'^^® of the year there were 
only 180,000 tons of copper ore in slirht 
and 23,400 tons of lead ore. 

"It will be almost a miracle if the 
management is able during 1917 to 
maintain the splendid record of the nast 
six years in the finding of new ore 
bodies or extension of old. But per- 
haps the stockholders have no mere rea- 
son to be alarmed than they were six 
years ago." 

»(B) Report, Year Ended Dec. 31, 1916 

shows a net profit of $1,924,177, an In- 
crease of $796,055 over 1915. Net profits 
are equal to $0.41 a share on" SOO.OOO 
shares of capital stock outstanding, 
compared with $3.76 a share earned In 
luio. « 

• UTAH COPPER CO. 

^(1) Expansion Plans.— On Jan. 2 1917 
it was stated that in connection with 
the expansion plans of this company 
n^nA"??!^^*"? of electrifying the Com- 
pany s Bingham & Garfield Ry. is being 
serious y considered. If the proposition 
I* ^"^'■^t? .**".* ^^^ capital stock of the 
road, which is all owned by Utah Cod- 

&:sJi! tr,»,oSs. •""""'«" '"■" 

Estimates have been prepared by elec- 
trical manufacturing companies as to 
the cost of converting the road from 
steam to electricity, with estimates of 
the saving in the latter method of op 
eration as against steam. DIfllculty in 
securing early deliveries of materials 
and electrical machinery is such that 
electrification Is not likely to begin Im- 
mediately, but plans are to be made 
ready to begin work when It can be 

i^iVu^'\ ^^.^^ through to completion 
without delay. 

»(2) Production, November, 1916.— An- 
nounced Jan. 8, 1917, that this company 
produced in November 16,421,192 lbs of 
copper, compared with 20,325,520 In Oc- 
tober, and 20.462,256 in September. 

rl\^®nf/**'!f/*'°/^t'^*?» *** Cold.— A Salt 
Lake City dispatch Jan. 8, 1917, stated 
mat work had been suspended on this 
company s new leaching plant owing to 
extreme cold weather. Gen. Mgr. Gem- 
mell said the plant will be completed by 



the time machinery U delivered froa 
the Last. Utah Copper is handling 20,- 
000 tons of ore daily. December pro- 
duction of less than 15,000,000 pounds 
was the smallest during 19li 
liil Merger Discussion.— On Jan. 18. 
1917, the "Boston News Bureau" said It 
Is understood that all the diflterences 
which arose as to the executive man- 
agement of the proposed merger of the 
Utah and Kennecott companies bad been 
settled. 

While the Morgan and Guggenheim 
interests, which dominate the Kenne- 
cott Corp., were favorable to the merger 
on the 2.2-share8-for-l basis and might 
be able to secure sufficient proxies to 
put the merger through, It cannot be 
denied that opposition to any such plan 
has developed among some Utah Cop- 
per shareholders. 

These shareholders bellere that they 
are part owners in the world's greateirt 
copper mine and do not take kindly to 
any scheme which links up its fortunes 
with those of any other mining under- 
taking. 

^SnA^®?°®^*^^*-*^^°" *" **» treasury 
404,000 shares of Utah Copper, and as 
the Guggenheims Individually are be- 
JiS7$iv*° represent a total of at least 
200,000 shares more, there is In the com- 
Sa5?S^*^1^* ^ formidable aggregate of 
600,000 shares, or almost 40% of Uteh 
Copper's 1.600,000 shares. 

The Guggenheims are believed to have 
£?t°.w*^''*^. buyers or Utah Copper. 
Whether this is being done to faclUtata 
the merger is not known. 

Utah Copper produced in 1916 190.000.- 
000 pounds of copper. On this output 
the company must have cleared no no 
less than $33,000,000. Including Its 0146 
equity In Nevada Consolidated, UUh 

^?^^^ LJ'^^^^^ «*«"y toUUed $40,000.- 
000, or $25 per share. 

A prominent director stated that since 
the adverse decision of the Supreme 
Court in the Minerals Separation Iltlga- 
"2?..^J^®r®by *^® copper compaBie« 
which had not Uken out licenses are 
prohibited from using less than 1% of 
oil in flotation process, Utah Copper bad 
been making some extraordinary reeoT- 
eries in use of a fraction oTer 1% of oD. 
Anything over 1% does not fall within 
the prohibitions of the patent. 
*(6) Production, December, 1916.— An- 
nounced Jan. 24. 1917. that this com- 
13976633"b8"' December totaUed 

M6) Capital of RaUroad Increased^— 
See Bingham & Garfield R. R. Co.— 
Item No. 3. 

—Feb. • • • 

•<1) Production, December, 1916.-.An- 

nounced Jan. 31, 1917, that tils company 
produced in December 18,976,533 pounds 
of copper, compared with 16,421.192 In 
November, and 20,326,520 In October, 

t^l^ «^/jrA«' '>«»cu8Slon Ended.— On 

S^^Hoft 1817 »t was Stated that anrSe- 
gotlations that had been In progress 
looking toward a merger of this com- 
pany and the Kennecott Copper Corp. 
were no longer being discussed or fol- 
lowed up. 

Salt Lake Cltv. Utah, Feb. 7. 1917. that 
in a report filed with the UUh Board 
of Equalization this company placed Its 
net earnings for 1916 at 131^8.998. Th€ 
1917 production, the report says, is 
valued at $50,189,599. The prodncUon 
°^i^™«J?*5^.^f" *^'241 fine onnees In 
gold, 511,771 fine ounces In slirer, 275.- 
155 pounds of lead, and 196.956.387 
pounds of copper. --«»»vw,«,, 

xJ^^ expenses given ttre $18aJ4B,608. 
Mlnhig expense was $2,288,672. derelop- 
JSl^^JL^^P®?*® $37,998, and stripping tC- 
999,633. Cost of construction and re- 
pairs was given as follows: Magma 
mill, $120,488: Arthur mill, I63&399: 
mines plant, $2U,850, and leaching plant 



Thla InformaUon, while not guaranteed, la believed to be corMct. 



$300,^_.. 

'(4) Report, Qnarter Ended Deo. SI, 
1916, compares with same qnarter in 
1915 as follows: 

1916 1910 

Net profit.- 18,603,928 $6,771,282 

Surp. after dlvs. 4.965,863 <482.46B 
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Earnings for the fourth quarter are 
on the basil of 26.487 cents per pound 
for copper, against 25.364 cents, 26.758 
cents, and 26.131 cents for the third, 
second and first quarters, respectlrely. 
*(S) Stalement by President. — It was 
announced Feb. 10, 1917, that Pres. C. 
M. MacNeill, of this company, in his 
remarks to stockholders, pointed ou 
that gross production for 1916 was 196.- 
.752,631 pounds, compared with 156,207- 
376 in 1915. He added : 

"Total quantity of ore milled during 
quarter was 2,846,600 .tons, being 557.700 
tons less than preceding quarter when 
3,404,300 tons were milled. Daily aver- 
age of ore treated for fourth quarter 
was 30,941 tons. Average assay of ore 
was 1.4742% copper, compared with 
1.4484% for third quarter, and average 
extraction was 60.44%. 

"This low extraction was due partly 
to the fact that ore treated contained 
some copper in the form of carbonates, 
but principally to the unusually large 
tonnage milled, coupled with irregular 
ore supply and intermittent operations 
occasioned by extremely bad weather 
and by alterations that are in progress 
in three sections of the Arthur plant 
and one section at Magma for the pur- 
pose of increasing mill capacity. 

"Throughout the last three weeks of 
November and all December the weather 
was cold with frequent snowstorms 
and during the last ten days of Decem- 
ber this part of the country experienced 
the coldest weather, heaviest snow- 
storms and fiercest blizzards recorded 
in the last thirty-two years. This 
necessitated the suspension of opera- 
tions entirely at the Arthur plant for 
two days and rendered them so difficult 
that an average of only 11,600 tons per 
day was milled at both plants in the 
last week of December, although every 
possible effort was made to increase 
foriagf 

"The average cost per pound of net 
copper produced during the quarter, 
after maaing allowance for smelter de- 
ductions and crediting miscellaneous 
income, including Bingham & Garfield 
earnings, was 7.498 cents.'* 
•(6) Saralngs, Tear Ended Dec. 81, 1916, 
as compiled from the four quarterly re- 
ports, compare with the actual figures 
of 1915 as follows: 

1916 1915 ^ 

Net profit 133,649,650 $15,023,834 

Surp.^SerchFs: ^738674 1^66.747 
BaL after divs.- 20,244.794 10,462,666 
•(T> Samlnrs on Stock.— It was stated 
B^b. 12. 1917. that this company's sur- 
plus of $89,748,674. before dividends, is 
equal to $24.40 a share on the 1,624,490 
shares outstanding, compared with 
$10.69 a share in 1915. 
« (8) Comment on Annual Rcport^On 
Feb. 13. 1917, the "Wall Street Jour- 
nal" said: **The excellent report of the 
Utah Copper Co. went almost unnoticed 
m the week-end market. Earnings for 
1916 were $39,000,000, compared with 
817,000,000 iri915. -the Utah Copper 
Co. received an average of 26.487 cents 
a pound for Its copper In the fourth 
quarter of the year. The 30-cent cop- 
per Is merged with the 24 -cent copper 
in this average. . , 

"The important thing to remember is 
that the average price for the first 
quarter of 1917 will be higher than ever. 
It should be above 27 cents a pound, or 
one- half cent a pound greater than the 
best previous quarter. On a production 
of 60,000,000 pounds a quarter a dif- 
ference of %-cent a pound makes a 
difference of $250,000 in earnings. 

*The average price for the second 
quarter of 1917 should also be about 27 
cents a pound. For a full six months, 
therefore, Utah Copper can expect rec- 
ord earnings. Estimates of earnings 
for the full year of 1917 run to 
$48,000,000." 

•(9) Tonnage Increased. — A Salt Lake 
City, Utah, despatch Feb. 21. 1917, stated 
that this company had increased ita 
tonnage nearly 50% over the low nor- 
mal that existed during the latter part 
of November, through December and 
well into January. 



More favorable weather conditions 
had made It posBible to bring the daily 
tonnage up to 29,000 tons. Sixteen of 
the 22 big steam shovels are operating 
on the porphyry anountaln in Bingham, 
It was roughly estimated that the Janu- 
ary production would be somewhere 
near 13,500,000 pounds of copper. 

—Mar. 

* (1) Ifixtra Dividend.— Announced March 
1, 1917, that this company had declared 
a regular quarterly dividend of $2.50 
and an extra of $1 a share, payable 
March 31 to stock of record March 9. 
»(2) Production, January, 1917. — An- 
nounced March 3, 1917, that this com- 
pany In January produced 13,913,811 
pounds of cupper, compared with 13,- 
076,533 in December and 16,421,192 In 
November, 1916. 

»(8) Opcrmtionsw— On March 19, 1917, 
the "Boston News Bureau" said : "Upon 
and Bingham. The transfer Bettle<l 
the consummation of plans during the 
next fifteen months for enlarging fa- 
cilities and capacity, most of which 
have been outlined, Utah Copper from 
Its own mine should be in position 
to handle 50,000 tons of ore daily and 
produce therefrom 300,000,000 pounds of 
copper per annum. 

"The past Winter was the worst 
In the experience of the Utah Co. It 
was surprising that results were as 
good as shown. The current month 
should witness an important come-back 
In the matter of production from the 
14,000,000 pounds turned out In Jan- 
uary. April and May are expected to 
get back to the high water months 
of July, August, September and Oc- 
tober, 1910, with over 20,000.000 pounds 
to the credit of each." 
3(4) Sale of Stock.— See Kenneeott Cop- 
per Corp. — Item No. 4. 
«(5) Not«8. — See Kenneeott Copper Corp. 
— Item No. 5. 

»(6) February Production. — In Febru- 
ary, 1917, this company produced 13,- 
450,829 lbs. of copper, compared with 
13,459,829 lbs. In January and 13,970,533 
lbs. In December. 



— Apr. 



«(1) Litigation Over Building of Roil- 
road Ended.— A Salt Lake City dis- 
patch April 16, 1917, stated that deeds 
had been filed transferring 12 claims 
belonging to Col. E. A. Wall to Utah 
Copper Co., the ccmsideration being 
litigntion in which damages amounting 
to $12,000,000 were demanded for the 
building of the Bingham & Garfield R. 
R. over the property. The claims cover 
90 acres. 

Col. Wall also dropped his suit at 
Carson City against the Consolidated 
Coppermlnes Co., In which ho demand- 
ed a receiver. The company Is now 
making $90,000 a month and has begun 
shipment of 10% copper from the old 
Giroux shaft. 

«(2) Report. Tear Ended Dec. 31, 1916, 
shows income account, as follows: 



1916 1915 

Gross $50,280,073 $27,155,942 

Net inch oth. inc. 30,7.^*<.075 17,920.444 
Surp aft chgs. 39.148,943 17.366,748 
Bal. aft. div8.__ 19,655,063 10,462,667 
♦(8) Balance Sheet, as of Dec. 31. 1916. 
shows a profit and loss surplus of $43,- 
153,137, compared with $23,498,074 Dec. 
31, 1915. 

*(4) Earned $24.09 a Share on Stock in 
1916._Thl8 company's 1910 surplus after 
charpes of $39,148,043 is equivalent to 
$24.09 a share earned on 1,624.400 shares 
of capital stock, compared with $10.69 a 
share earned in 1915. 

« (5) Gross Production in 1916, 106,762.681 
IJjB.— The report of this company for 
1916 shows pross production of copper 
in concentrates was 196.752,631 pounds. 
Shipments of crude ore contained an 
nddditlonal 664.849 pounds. After mak- 
ing smelter deductions net production 
for the year was 187,5.31,824 pounds, and 
the price received 26.139 cents a pound. 
Net cost of all copper produced during 
the year was 6.05 cents a pound, as 
compared with 6.612 cents for the pre- 



vious year. The 1916 net cost resulted 
after deducting miscellaneous Income, 
including that from the Bingham &, Gar- 
field Hallway Co.'s operations. 
*(6) President's Comments on 1916 Ke> 
port. — Pres. C. M. MacNell, of this com- 
pany. In his remarks to stockholders in 
connection with the 1916 report, said, 
in part: "Had it not been for the large 
increase particularly in labor cost and 
the large Increase in taxation, the cost 
per pound would undoubtedly have 
shown a substantial decrease instead of 
an increase. No deductions were con- 
sidered from the cost stated for divi- 
dends received on the stock owned In the 
Nevada Consolidated Copper Co. 

"In addition there were produced 
47,648 ounces of gold, for wnlch the 
company received $20 an ounce, and 
461,596 ounces of sliver, for which the 
company received 66.68 cents an ounce. 

"The total amount of dividends paid 
during the year was $19,493,880, or $12 
per share. The usual amount of depre- 
ciation of plants and equipment, being 
a sum equal to 5% of the total cost, was 
set aside and amounted to $589,731. 
This resulted In passing $19,655,063 to 
the 'earned surplus' accoynt. The total 
dividends up to and including dividends 
paid during the year aggregate $52,215,- 
777. The outstanding stock of the com- 
pany remains the same, namely, 1,624,- 
490 shares. 

"Surplus from the sale of securities as 
shown has not been changed during the 
year. As mentioned in the past, this 
account should not In any way be con- 
fused with the item shown as 'earned 
surplus.' This 'earned surplus' In part 
represents the working capital of the 
«!ompany, prepaid stripping and other 
permanent capital expenditures de- 
rived from earnings." 
«(7) ManasInK Director's Report, 1016. 
— Managaing Director D. C. Jackllng. of 
this company, in his report for 1916, 
said, In part: "At the end of 1915 an 
ore-bearing area of 226 acres had been 
outlined by underground workings and 
churn drillings. No attempt was made 
In 1916 to add to this area, but churn 
drilling done during the year increased 
the calculated average thickness of de- 
veloped and partially developed ore 
from 480 feet to 524 feet. Taking this 
Into account, revised calculations show 
that previous to Jan. 1, 1917, there had 
been developed In the property 424.524,- 
258 tons of ore, averaging 1.415% cop- 
per, of which quantity 270.000,000 tons 
are clas.sed as fully developed and 154,- 
524.258 tons as partially developed. 

"Prior to Jan. 1, 1917, there was mined 
from the entire property a total of 
54.678.700 tons of ore, averaging 1.449% 
copper, and. therefore, the total re- 
serves remaining amount to 369,845,558 
tons, averaging 1.41% copper. The 
year's addition to reported reserves was 
34,524.258 tons. 

"Accordingly there was developed 23,- 
530,258 tons In excess of the quantity 
mined during that period. The ore re- 
serves will be Increased from time to 
time whenever churn drilling can be 
done without Interfering with other 
operations. 

"It Is estimated that approximately 
three-fourths of the capping has been 
removed from the ore body as now de- 
veloped on the westerly side of Bing- 
ham Canyon, and that a total of at least 
300.000.000 tons of developed ore yet re- 
mains In part of the deposit. 

"In reviewing the re.^sults of 1916 op- 
erations, the outstanding feature Is the 
demonstrated ability of the mills to in- 
crease production to the extent of over 
25%. as compared to the best previous 
periods while treating the same grade 
of ore, and without any additions what- 
ever In grinding and concentrating 
machinery to what had been in use for 
several years." 

*(8) F. A. Schlrroer Resigns a« Direc- 
tor. — A Boston dispatch to Dow, Jones 
& Co. April 23, 1917. stated: "In line 
with his desire to sever official con- 
nection with all companies In which he 
Is Interested, Frank A. Schlrraer has 
resigned as a director of Utah Copper 
Co." 



ThU iBfozataUtB. wWle m*t giuranteed, !■ b«llev«d to h^ correct. 
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*(•) Prodoctlon, March, 1917, 15^12,676 
I-b«. — This company, April 27, 1917, 
aunoimced that It produced 15^12,676 
lbs, of copper In March, 1917, compared 
with 13^469,829 in February, and 13^913.- 
811 in January. 

*(10) Closer Belations with Kennecott 
Forecast by JSlecUon ot Dlrectom.— 
Closer relations between the Utah Cop- 
per Co. and the Kennecott Copper Corn, 
were forecast Aprir 27. 1917, said the 

New York limes" of that date, by the 
elecUon of William P. HamUton, of J 
P. Morgan & Co., as a director of the 
former concern at the annual meeting in 
Jersey City. Mr. Hamilton is vlce- 
Pres. and a director of the Kennecott 
tr,*^''P- o4^ succeeded on the Utah board 
^•.^ fc»chirmer, of Boston, who retired. 

The Kennecott Corp. In the last two 
^?*fr** Ijaa acquired nearly 600.000 shares 
1^ H^^^ Copper stock. At the current 
dividend rate, these shares bring to 
the Kennecott treasury $8,400,000 a year 

?ii«'S''f;^iP*° 5*^ ^^e dividends now' 
"eing paid on Kennecott stock. 

Stephen Birch. Pres. of Kennecott. 
was elected a Utah director, and R. C 
Gemmell, who is Gen. Mgr. of the Utah 
properties, was also made a director. 
Other changes, it wae learned, took 
place In 19l£ 

Edmund A. and Harry F. Guggen- 
heim and W. C. Potter, of Guggenheim 
?nd'' s'^T ^i^^®^ directors, anj Murry 
i^n o^o iif*„,^"»f«^t«*™ withdrew, as 
K McLaren. ' " ^"^ Kenneth 

*(11) Keniiepott Holds Largest Amoimt 

rr/oi^-^I* l^J^®*^t.**^®f examination of the 
Jtah stock books showed the Kennecott 
I;;?fiPvi,V^ v>^® largest stockholders, 
with 5960W shares. Other large owners 
of record were C. M. MacNelll. Pres. of 
PenronT^'T^^i.^W ^^V'^V ^PencSr 

'^'a te^'^^f Edey/co!. 17.m'sli-??J: 
A block of stock comprisinir 84 311 
lr?'^Tru«?"'^n*° i^"" name%f thi Bink- 
?T*«»,^^"*^ ^®v '<*'' French Inrestors. 
S.^^^ro^rP'^PS'" ■^*''^« ^«^e been popular 
in France for years and the exigencies 

datl^n! ""^ - ^^^ ''^"^^^ their l?qui! 

ltif#i« ^^^^f ^ Beprewsnted at Annual 
•S^ofT ^''K^}^^ M00,000.-.On April 
mnhl' l?^^^ representation at the 
Utah meeting approximated 1.300.000 
S^?If*' **"* o' a^out I.eoo.OOO The 
^^oM^'^^.oSUfe ^"^"i famllyrapproxi^ 

oy John M. Perry, an attorney. 

It is understood that the Allen hold- 
ings were opposed to any merger of 
Kennecott and Utah, such as was con- 
templated several months previously. 

O UTAH-IDAHO SUGAR CO. 

i{*ioiT5i ^^^^ pivldeDd.--On March 
26 1917, directors declared a 100% stock 
dividend, payable in common stock. 

UTAH METAL ft TUNNEL CO. 

oi'L^i'"^*' Beport, Year Ended Dec. 
SI. 1916, shows a combined income from 
J^^-f^**"? ^'i^^'^'214. Expenses were 
iS^'i^i' *?f*T?°^t^° operaUng profit of 
J«Ol,831. other income was $18,102, and 
the net profit after taxes and Interest 
on bonds was $584,835. From this was 
deducted $56,098 for depletion charge. 

The output was 1,761,520 pounds of 
copper, 6.301,670 pounds of lead, 388- 
,^ ounces of silver and 17,934 ounces 
a^JS.' I>evelopment work produced 
6,Ri9 tons of ore. The report says: 
During the past year we have com- 
pleted and paid for a flotation mill, and 
are adding a bail mill and grinder so 
that we can treat large quantities ot 
low- grade Iron copper ore profitably 
Heretofore this grade of ore has been 
i i,.fi *°5 ™*°^ because there were no 
facilities for treating it. We are now 
enabled to take out all ore found with- 
out making selection.'* 
• • • 
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selling copper to the Government in the 
present crisis. It proposed to give a 
specified percentage of its copper and 
lead product if other produceris would 
consent to do the same. 

• tJTAH POWER ft LIGHT CO. 
"(1) Earnings— 1916 1015 

vI?***r~V $4,342,089 $3,596,926 

Net after taxes, 2,257,638 1 728 724 
Surp. after chgs. 1,244,338 

—Mar. • • ♦ 

"(1) Earnings— 1917 iqi^ 

il^' Jt''^\- $425,653 $358,029 

Net after taxes. 227,096 jSS 314 

Surp. after chgs. 122,713 92 577 

iLf"*??; «7»«— 4.379,113 3,664,745 
Net after taxes. 2,261.421 1 783 12s 

•(») Verdict for Government. — It was 

?»l7°"?;?f? .?^ J?'*,!^"^^^" March 19; 
PnJ;^^h«*i i*'*i.,^i'^^^*^. S^*^«« Supreme 
ilJU^. Jl*?,,^^^1f^ *° 'a^or ot the Gov- 
ernment the suit against this company 

mJS.^''i?«^K'^5^^ ^P"" 1^ ^o establish and 
maintain hydro-electric plants and lines 
set aside for national forest reserves 
•(8) Earnings.— 1917 1916 

February gross. $401,028 1327^ 
Net after taxes. 213.728 171 sS 

Surp. after chgs. 100,3»0 76;001 

v./"?£**'"**^*'«» 4,452,206 3.716 066 
Net Jifter taxes. 2.303,602 1 832 787 

Total income 2.333 602 1 ss^tht 

Surp. after chgs. iMo'j^ '^Fm 
* • • • * 



— Apr. 



*(1) Earnings— 1917 191 « 

vJ/^?**^*"^.^^ $400,609 $326 379 

Net after taxes. 207 271 iSftSi 

Surp. after chgs. 94 841 ^M^ 

??«/"?£*''• .^''**"« 4.526.496 3,T72'S2 

JJ^* a'ter taxes. 2,345.222 1,877510 

Total income-.. 2,375,222 1877510 

Surp. after chgs. i:i 55:060 '^.'sso 

f/V?^ SECURITIES CORP. 
Ml) Earnings, Subsidiaries, December 
aad 12 months: 1916 iSil 

Uecember gross. $622,183 t4nwvu 
Net after taxes. ^ SM ^^ 

Nlf"o5h'.''?"~ 5,583396 4,^,*72S 
Net after taxes. 3,095,022 2,549;778 
* («) Earnings Affected by Snow.— It was 
stated Jan. U. 1917, that heaVV gnow! 

tailed traffic on the electric railway 
lines in addition to adding heary ex^ 
Sfo°J?' ^**.**'? operation of thii depart- 
Simi .•A^K * «^ "ff^c'«<* operations of 
nowtr 'fi^.* ^*'5* consumers of electric 
power, thus reducing their power re- 
i^n^i'^^SfL*"*!."^ 80 cutting rerenues be- 
bSen. ^^ otherwise would hare 

—Feb. • • • 

>(1) Earnings, Subsidiaries, Jaaoary 
•nd Year 1916, compares as follows :* 

i^?"?i7 Kfoss.. $553,786 $«SI!ot» 

Net after taxes. 293,816 ^.852 

!?"«•• arross... 5,662,153 4,895 761 

Net after taxes. 8.130,986 2;608;4S 

— Apr. • • • 

*<*) JEarnlngs— 1917 1016 

March gross. — $511,565 $425,786 

Net 280.913 233913 

It mos. gross — 5,^30,617 5.014 725 

Net 3.2 24,300 2,715,094 

UTICA, CLINTON ft BINGHAHTON 

Ml) 'piVidend Rate Rednoed.— An- 
nounced Jan 26, 1917, that this com- 
pany had declared a semi-annual divi- 
dend of 1%%, payable Feb. 10. Books 
close Jan. 31 and reopen Feb. 12. In 
mile ' ■ P"y™«°* o' 2% was 



fled with the Eastern Power ft Ll«ht 
Corp. and the General Gas ft Electric 
Co. to take over a large operaUng coal 
property in West Virginia: The SctuS 
transfer of the coal property to the new 
company was planned for eariy In 
Aprfl, after which the output of the 
mines will be available for the use 
of the subsidiary companies of Eastern 
EreTfrIc *"** General Gas ft 

The output of the mines will be sold 
to the companies at the contract price 
in effect in October, 1916, before the ab- 
normal coal prices prevailed. The pur- 
chased property covers 10,000,000 tons of 
coal. 

UTILITIES SERVICE CORP. 

«(1) Exchange of United Utilities Stoek 
for National Properties Roads Offered. 

-On April 26. 1917, the "PhUadelphU 
News Bureau" said: "The UtlllUes 
Service Corp., which has acquired hold- 
l?^.*. o' the recently organlxed United 
National UtlllUes Co. s^uriUes. offert 
to exchange stocks of that company 
for National Properties Co. 4-6% bondi 

$350 in common stock of the United 

?/il^''"J *V""t*^^ C^- ^^'^ '!.«» bond 
of the National Properties Co. 

UTILITY TRACTOR CO., INC. 

Ml) Ineorporated on April IS. 1917. In 
New York, with a capital of h,000.b00, 
to deal in patented motor tractors: In- 
corporators: J. F. and J. F. Bark. Jr.. 
and^J. L. Goodwin. 165 Broadway. New 

UVADA COPPER CO. 

»(l) 8^M:k, Offering. — Announcement 
was made March 10, 1917, of the offer- 
T?* ^JL S- K. Walt«feldir ft Co , aj 
Broad Street, New York, prior to active 
trading on the New York Curb, the un- 
sold portion of the 211,782 shares of thia 
company's capital stock at par, $1 

The company. Incorporated In Utah 
with a capital of $600,000, has proper- 
ties near Pioche, Lincoln County. N?v . 
consist ng of 460^ acres and comprising 
?? /^"'ifJ^wous claims known as the Day- 
Bristol group of mines. These are seven 
proven properties, said to be producing 
high-grade silver, copper, lead and zin* 
A circular states the company Is earn- 
l«5i?SfH.**"*® ^^.30% per annum on the 
capitalization and is paying at the rate 
or 1% a month. 

i^J^®,"**"^"^ ^^^^^ "r® ov©' two miles 
long from cast to west. The main 
camp is on the Bristol side of the Ely 
range of monutains. An aerial wire 
rope tramway, built at a cost of $So" 
000, connects the main workings and 
camp on the Bristol side. Ja?k R^b- 
bit, the easteriy end, is reached by the 
Pioche Pacific R. R. narrow-gauge. 14 
™J]f8„long, connecting the proSrty 

m^. t^hrPio^c^e.^'^*^^^- "^ ««^' 



— Apr. 

*(1) Would Give Copper to Govern. 

ment.— Announced on April 9 1917 that 
this company did not fike the Idea of 



UTICA SPINNING CO.. INC.. 
UTICA. N. Y. 

•(1) Capital Increased.-— On Feb. 6, 1917 
the company filed notice at Albany 
# ^-.^^^il Increase In capital stock 
from $100,000 to $300,000. 

UTILITtES COAL CO 

*/*} .^•^ Company Planned.— It was 

stated April 6. 1917, that this company 
Is being organized by Interests identi- 



Thla Information, while not guaranteed, to believed to be conMt 



— Apr. 

ii?i «®POrt. six Months Ended Dee. 81. 
1916. shows a total of 8.744 tons of cop- 

SrL.*^- ^r^^y.PP®^'' '^^^b total ne» 
proceeds of $73,289. 

yVALDE OIL CO. (THE). 
"(1) Incorporated on Feb. 17, 1917. In 
Delaware, with a capital of $i50.000 to 
produce and sell crude petroleum and 
natural gas. Incorporators: T S. 
Hickman, D. A. McMllliam and A. B^ 
Douglas, Kansas City, Mo. 

VACUUM GAS Co! 

Ml) Output Contract.— It was aa- 
ri?".°^.^A ^^ Toronto. Out.. Jan. 4. 1917. 
that this company contracted for the 
total output of oil wells under Its con- 
trol In the Thamesville district for the 
ensuing six months. Rapid progress is 
IV^V.^^ from the oil fields, where t«n 
finked °° *^® *° readiness to be 

fhF/^fJ?®*'^^7,® ^development has proved 
that the oil pool, which is the main 
source of supply for the big wells of 
if^^i^fi?^*.^"^' extends for a distance of 
at least two miles, which area, accord- 
Ing to conservative estimates, will ac- 
commodate 500 wells. «». 1**" »c 
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VACUUM OA8 * OIL CO.» I^TD. 
•(1) B«pori, M of Jan. 81, 1917, sbowB 
cash on hand, $17,391 ; due from oU 
shipped, $156; due for Government 
money, $650; oil ready for shipment, 
$366; totel, $18,562. 

—Apr. • • • 

«(1) Main WeU Has Greatly Increased 
Flow.— On April 18, 1917, the "Toronto 
World" said the ThamesvlIIe oil pool 
belonging to this company gave prom- 
ise of being one of the most productive 
pools in southwestern Ontario. This 
company began to ship oil from a few 
wells in November, 1016, and during the 
months of January and February and 
half of the month of March pumping 
operations were seriously Interfered 
with by the severity of the weather. 
Notwithstanding this tha company has 
shipped 4,000 barrels of high-grade oil 
to date. 

• VACUUM OHi CO. 

^(1) Additions.— It was stated Jan. 20, 
1917. that in order to handle the increase 
In its business, this company had pre- 
pared plans lor additional buildings 
and equipment to the value of $235,000. 
The new baildings will include a can 
manufacturing plant, a box manufac- 
turing factory and a new boiler house. 
The buildings will cost $135,000 and 
$100,000 will be spent to equip them 
with machinery and furnishings. 

It is planned to have all buildings 
completed, equipped, and ready for op- 
eration by Sept. 1. 

—Apr. 

«<1) Bxtra Dividend. — Announced April 
- 3. 1917, that this company had declared 
the regular semi-annual dividend of 3% 
and an extra of 2%, both payable May 
15 to stock of record May 1. 
«<«) Report. Tear Ended Dec. 81. 1916, 
shows profits amounting to $9,221,937. 
an Increase of $2,360,024 over profits of 
1915. These profits are after charging 
off $164,831 for insurance reserve, and 
are equal to $61.47 a share on 150,000 
shares of capital stock, compared with 
$45.74 a share earned in the previous 
year. 

«(S) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$32,010,543, compared with $23,988,600 
Dec. 31. 1916. 

*(4) Flnlnoial Statement. — This com- 
pany, incorporated under the laws of 
New York, April 24. 1917, filed with 
the Massachusetts Secretary of State a 
statement of Its financial condition, 
dated Dec. 31, 1916, which compares as 

^TsIe'tU 1016 1915 

Real estate $10,171,581 $4,816,904 

^'S?fco.Ir_:?" 14,243,325 14.252.584 

Other Investm 14.533 13587 

Gov't securities- 15.923 „ 15.923 

Merchandise 13.718,262 8.845.743 

Debts receiv 18.534.903 10.6*3.978 

Cash 841,619 t6.333,495 

Total $57,540,148 $44,924,217 

Liabilities — 

Capital stock 15,000.000 15,000,000 

Accti. payable- 10.037,648 5,608,484 

Insur. res. 491,956 327.125 

Surplus 32.010,543 23,988,606 

Total $57,540,148 $44,924,217 

flncludes reserve for ships and new 
construction. 

VACUUM PULP PRODUCTS CORP. 
•(1) Capital Increased. — It was an- 
nounced Feb. 21. 1917, that this com- 
pany had Increased Its capital stock 
from $100,000 to $1,000,000. 

VALDKZ GOLD A COPPER CO., 

SEATTLE, WASH. ^ ^ . 

•(1) Incorporated on April 14. IMJ^In 
Washington, with a capital of $1,000,000 
Incorporators: John J. Sullivan. Nor- 
man B. Coles, Lester B. Gondolfo, Frank 
C Rippe and Francis -. Fltzsimmons. 



pany's road was sold to B. P. Jones 
(the only bidder) for $350,000, under 
order of Judge W. K. Thomas, of the 
Superior Court, Georgia. Terminal 
properties in Valdosta and Moultrie and 
warehouses in Savannah are to be sold 
Feb. 6. It was stated the terminals are 
subject to a lien prior to the bond issue 
and therefore were not sold with the 
road. 

—Mar. 

»(1) New Name.— It was stated March 
9, 1917, that this property, which had 
been purchased by B. P. Jouea, is now 
operated bv the Valdosta. Moultrie & 
Western Ry. Co. W. J. Whitfield, of 
Valdosta, is Treas. 

—Apr. 

♦(I) iStock Given to Chamber of Com- 
merce. — It wa.s announ<^d April 2. 1917. 
that B. P. Jones, Valdosta. Ga., who 
rec-ently bought this company for $300,- 
000, had given $20,000 par value, or 200 
shares, of the company's stock to the 
Valdosta Chamber of Commerce, it was 
also stated that Mr. Jones, who owned 
the entire bonded debt of the road be- 
fore the sale, so that It was transferred 
to him free of debt, had decided to 
give the line to his sons, and he asked 
that three directors be named by the 
Chamber of Commerce to serve with 
them In the management. As a result 
of this request, O. 1). Dalton, J. T. 
Mathlas and J. J. Newman had been 
named and elected directors. 



VALDOSTA, MOULTRIE & WESTERN 
RY. CO. 

8(1) New Company. — See Valdosta, 
Moultrie & Western R. R.— Item No. 1. 



VALLEY MOULD ft IRON CO. 

•(1) New Foundry Planned. — It was an- 
nounced Feb. 20, 1917, that this com- 
pany, Sharpsvllle, Pa., had completed 
plans for erecting an Ingot mould 
foundry at West Middlesex, Pa., to 
have a dallv output of from 75 to 100 
moulds. It is planned to have the plant 
ready for operation by the end of July. 
1917. 



VALLEY MOLD A IRON CORP., 
MILLBROOK, N. Y. 

»(1) Incorporated March 2, 1917, in New 
York, with a capital stock of 20,000 
shares, $100 each ; 100.000 shares no par 
value; working capital, $2,500,000; to 
deal In Iron, steel, and other metals, 
coal, oil and petroleum. Incorporators: 
A. E. Connelly. W. G. Dunnlngton. Jr., 
and H. T. Hartwell, 5 Nassau Street. 
New York. 

» (2) Directors.— It was announced March 
22, 1917, that this company, Sharpsvllle, 
Pa., recentlv Incorporated with a capital 
stock of $2,000,000, would remain In the 
hands of George II. Boyd and his asso- 
ciates, but the directorate had been in- 
creased to seven members. The new 
directors are: John Sherwin, Pres. First 
National Bank. Cleveland. O.; Edward 
n. Tinker. Vice- Pres. Chase National 
Bank. New York: Henry Lockhart, Jr., 
Vice- Pres. Goodrlch-Lockhart Co.. New 
York. Pres. of the corporation Is 
George H. Boyd; VIce-Pres.. Floyd K. 
Smith; Gen. Mgr., Frank W. Tlckner; 
Gen. Supt., Edward H. Boyd. 
>(8) Status of New Company. — On 
March 29. 1917. the "Wall Street Jour- 
nal" had the following: "The Vallev 
Mold & Iron Corp. of New York, which 
has purchased Valley Mold & Iron Co. 
of Pennsylvania, will have an Issued 
capital of 100.000 flhares. no par value, 
common stock; $2,000,000 7% cumula- 
tive pfd., and $4,000,000 2-year 6% gold 
notes. 

"The corporation owns at sharps- 
vllle. Pa., the largest ingot mould foun- 
dry in the world, with a present capac- 
ity of 1.200 tons per day, and is building 
at Middlesex, Pa., an auxiliary foundry 
having a capacity of 400 tons per day. 
It also owns a blast furnace of 12,000 
tons monthly capacity. 

"The business of the corporation is 
the casting of Ingot moulds and stools 
direct from Bessemer iron taken in 
molten form from blast furnaces, being 



the only plant producing moulds dlreci. 
The moulds so produced are required 
by steel plants for casting liquid steei 
into solid Ingots for tolling or forging, 
and their consumption bears a direct 
relation to the production of steel, in- 
asmuch as about 30 pounds of moulds 
are required for each ton of steel pro- 
duced. The Valley Corp. produces 
about two-thirds of all the merchant 
moulds used in this country. 

"The Valley Company has been In op- 
eration for about 25 years, starting with 
a capacity of 40 tons per day. The 
present management, which has been 
connected with the company since its 
inception, w^lll be continued. 

"The new corporation was organled 
and financed privately by the Goodrlch- 
Lockhart Co. of New York, John Sher- 
win. president of the First National 
Bank of Cleveland, and associated in- 
terests. Over $6,000,000 was paid for 
the old company. 

"The directors of the Valley Corpora- 
tion are as follows: Georgfi H. Boyd, 
Pres., and Floyd K. Smith, Vlce-Pres. 
of the Valley Mold & Iron Corpora- 
tion; Henry Lockhart. Jr.. Vlce-Pres. 
the Goodrlch-Lockhart Co.; John Sher- 
win. Pres. First National Bank of 
Cleveland; Frank W. Ticknor. general 
manager Valley Mold & Iron Corpora- 
tion; Edward R. Tinker. Vlce-Pres. 
Chase National Bank, and Edward H. 
Boyd, superintendent Valley Mold & 
Iron Corporation. The company will 
maintain a New York office at No. 60 
Broadway.'* 

VALLEY SPRINGS LIMB CO. 

«(1) Stock Issue to Buy Land.— It was 

announced April 6. 1917, that this com- 
pany had been permitted bv California 
Commissioner of Corporations H. L. 
Carnahan to sell 74.700 shares at par, 
$1 per share, contingent upon secur^g 
subscriptions for not less than 50,000 
shares, and the payment of $10,000 on 
account of the purchase price on or 
before March 1. 1918. 

The proceeds are to be used for the 
purchase of limestone deposits on 477 
acres of land, four and a half miles 
from Valley Springs, Calaveras County, 
Cal., the purchase price being $10,000 In 
money and 75.000 shares of the com- 
pany's capital stock, to be issued to J. 
D. Fish and C. F. Tucker. 



VAN BRUNT MANUFACTURING 
CO., HORICON, WIS. 

*(1) Capital Increased.— The "Iron Age" 
April 19, 1917. stated that this company, 
manufacturer of agricultural imple- 
ments, had Increased Its capital stock 
from $125,000 to |^,000. F. H. CTaus- 
sen Is Pres. and Gen. Mgr. 



VANCOUVER DRYDOCKS, LTD. 

^(1) Bond Issue — ^Improvements. — On 
Jan. 5, 1917. it was stated that this 
company, having been successful in 
placing a $2,000,000 debenture issue, 
would begin construction of a floating 
drydock on the north shore of Burrard 
Inlet, opposite Vancouver. 

The Intention is to build a 16.000-ton 
multiple pontoon dock, capable of 
handling the largest vessel entering the 
harbor. 

The promoters plan to have every- 
thing In readiness for operation by the 
end of 1917. The contracts for con- 
struction have been let. 



VALDOSTA, MOULTRIE ft WESTERN 

R. R. 
1(1) Sold. — ^It waa announced Jan. 26, 
IWT. that on Jan. 20. 1W7, this com- 

This Information, while not gmmmteed, la beliered to 



VANDALIA R. R. 

^(1) Earnings — 
November gross 
Net after taxes. 
Surp. after chgs. 

11 mos. gross 

Net after taxes. 
Surp. after chgs. 

—Feb. 

*(1) Earnings — 
December gross 
Net after taxes. 
Surp. after chga. 
18 moA. gross — 
Net after taxes- 
Surp. after chgs. 



CO. 

1916 
$1,274,649 

380.256 

210,849 

12,119,993 

2,662,297 

993,250 

1916 

$1,210,049 

850.828 

182,854 

13,330.043 

3.003,125 

1.176,104 



1915 

$1,476,006 

255,698 

08,536 

10,282,527 

1,978.962 

447,164 

1915 
$1,143,743 

811.414 

156.763 

11,426,271 

2.290.376 

603,927 
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• (2) Stricken From Ust.— It was an- 
nounced Feb. 13, 1917. tliat this com- 
pany s capital stock had been stricken 
from the list of the New York Stock 
fiXchange. 

—Mar. • • • 

»(1) Report. Year Ended Dec. 81. l»l«, 
compares as follows : • *» », 

1916 1916 

Gross 113,330.042 m,426,2Y0 

Net after taxes. 3,003,124 2,290375 
burp. aft. chgs. 

»(«) Balance Sheet, as of Dec. 31. 1916. 
S?SS?o^J P""®^^ ^^^ J<>88 surplus oi 
8'^;^J^' <^ompared with |1,208,043 Dec. 
ol, 1915. 
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VANGUILDEB DOUBJLS WALL CO., 

INC.. BOCHB8TBB. K. Yi, 
«(1) Incorporated Feb. 23, 1917, In New 
York, with a caplUl of |250,000, to deal 
In machinery, appliances, cement, con- 
crete and plastic materials. Incorpo- 
rators: F. Lord. H V. Walker and 
W. H. VanguUder, 77 South Ave., Roch- 
ester, N. T. 

VAN NOBMAN MACHINE TOOL CO. 

Ml) Capital Increasc—lt was stated 
Jan. 17. 1017, that this company, Spring- 
Ueld. Mass., had voted to increase lU 
capital from $400,000 to $1,000,000. 

VAN 8WARINOEN CO.. 

SHAKEK HEIGHTS. O. 
* (1) Capital Increased.— On Jan. 4, 1917, 
the company filed notice at Columbus, 
2;vJ^«5LS increase in capital stock from 
$3,500,000 to $4,200,000. 



VAPOR CAR HEATING CO.. INC.. 
EUDYVILLB, N. Y. 

»(1) Incorporated on March 20, 1917, In 
New York, with a capital of $3,500,000. 
to deal in heating, lighting, and venti- 
lating devices. Incorporators: S. B. 
Howard, W. Gold and O. R. Harnett, 
1520 Monadnock Block, Chicago, 111. 
li^^ ^^^. Enterprise.— It was stated on 
March 28, 1917, that application would 
be made shortly to incorporate this 
company under the laws of New York. 
^1^^^ i!.^*^*'?**^^ o' $3,500,000, to consist 
**' il.'?9SL"V'^" <>' '^% cumulative pfd. 
and 24,000 shares of common stock, each 
with a par value of $100. This company 
Is to take over the Standard Heat & 
Ventilation Co., Inc., and the Chicago 
Car Heating Co. Egbert H. Gold, preS- 
dent of the latter, U to be the head of 
the new organization. 

At a soecial meeting of the stock- 
holders of the Standard company It was 
voted to sell to the new corporation all 
assets excepting those which were 
U*l"**^«?''** "^ excess of $125,000 as of 
pec. 31, 1916. In consideration the 
Standard shareholders are to receive 
C^ shares of the preferred and 14,000 
shares of the common stock of the new 
company, aggregating $2,000,000. As 
this amount represents the Standard 
company's capitalization, the deal vir- 
tually will be an exchange of shares on 
the basis of par for par. 
• .'^??*^^^ similar arrangements the 
stockholders of the Chicago concern, it 
is understood, will receive 5,000 shares 
of the preferred and 10.000 shares of 
tlie common stock of the new company. 
The stocks of the merging companies 
are closely held, It is stated, and seldom. 
If ever, have any been transferred. Both 
concerns manufacture under patents car 
heating and ventilation apparatus and 
their products are used In equipping 
cars In service on most of the railroad 
systems throughout this country as 
well as Canada and Mexico. 

VENEZULEAN FIELDS, LTD. 

*(1) Incorporated on April 2, 1917, In 
Delaware, with a capital of $1,000,000. 
to carry on business of producing and 
Belling crude oil, petroleum and Its 
products. Incorporators: Herbert B. 
Latter and Norman P. Coffin, Wilming- 
ton, Del., and Clement M. Egner, Elk- 
ton, Md. 



• VENTURA CONSOLIDATED OIL 
FIELDS. 

*(1) lAHne of $1,000,000 ConTertible 
Bonds Planned. — The "Boston News Bu- 



reau ' on April 10, 1917, said it under- 
stood that dirertors or this com puny 
were planning an issue of $1,000,000 
convertible bonds, the proceeds to be 
^a^r.}^. extinguishing a floating debt of 
^jJliO.UOO, providing lor needed expan- 
sion in plant equipment and furnlshluir 
adequate working capital. 

The refinery has a capacity of 3,000 
barrels per day. Of this amount the 
company's own wells are producing 
1,700 barrels. The balance of the crude 
is purchased. 

Ail petroleum products are sellinff at 
very high prices, and the compauy is 
particularly anxious to expand its lu- 
i.rNatiiig oil department. 

Ventura has a local market for all of 
its product, and is said to be making 
profits of between $00,000 and $75,000 
per month all of which it is tSrning 
bark Into the property. tuiuiug 

.,J^!?l"r(i *i«s outstanding at present 
4a')><r shares. Since Jan. 1, 1910. the 
r.-iuge in the stock has been from a hi eh 
of $13 to a low of $0 per share. 

VENTURA COUNTY POWER CO. 
"<1) P«Port. Year Ended Dec. 31, 1916 

of this company, operating In Oxnard 
Ventura and Santa Paula, Calif., shows 
net corporate Income of $18,805. 
«(2) Balance Sheet, as of Dec. 31, 1916 
$20r/ " ^^^^^ "°^ ^^^^ surplus of 

VERDIPHONE RECORD CO. 

•(1) Incorporated on Feb. 22, 1917 In 
Delaware, with a capital of $500,000. to 
manufacture disk records for talking 
machines. Incorporators : Paul Dillon, 
Felix A. Chopin, Martin Rubenstein and 
Herman Gross. St. Louis. Mo. 

VERMONT PRODUCTS CO., INC., 

■(1) Incorporated on March 10, 1917, in 
New York, with a capital of $500,000, to 
deal in standing timber, lumber lands, 
lumbering, wood products, paper, chem- 
icals, cements, paints, oils and scien- 
tific apparatus. Incorporators : T. H. 
Ferris. D. F. Strobel and J. M. Rich- 
ards, Herkimer. 



f 121/.%, free of tax. The shares of 
the two leading armament companies 
^'.and, VIckers and Armstrongs, 
are at a level that before the war would 
liuve been considered very low, but the 
iiividends paid by tnese concerns In 
good pre-war trade years are liigher 
tiian tiie present rates. 



VERMONT VALLEY 

(1) Earnings — 
ifovember gross 
Net after taxes. 

5 mos. gross 

Net after taxes. 

—Feb. 

*(1) Earnings.— 
December gross 
Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 

•d) Earnings— 

January gross.. 
fet after taxes. 

—Apr. 

^(1) Earnings— 

P""eb. gross 

Net after taxes. 

2 mos. gross 

Net after taxes. 



R. R. 

1916 
$42,225 

11,202 
240.0.38 
107.104 

e 

1916 
$44,981 

15,570 
285,019 
103,234 



1917 
$45,336 
10,185 



1917 

$39,547 

5,407 

84.8,S3 

15.592 



1015 
$43,210 

12,907 
222,887 
102,632 



1015 
$43,351 

13,589 
266,238 

97.221 



1916 
$44,153 
15.940 



1910 

$40,244 
13,974 
84.397 
29,914 



VERNON MINING CO. 

^i*\Ji^'*^?P""®°*-"-^^ was stated Jan. 
20, 1017, that this company's shaft is 
being sunk at the 300-ft. level and that 
4 ft. of ore. carrying from $300 to $500 
per ton In copper and silver, had been 
opened at the 100-ft. level. 

VETARTE COTTON CO. OF PERU. 

•(1) Incorporated on Jan. 29. 1917. In 
Delaware, with a capital of $1,000,000. 
to carry on business of spinning and 
uealing In and with cotton or other 
fabrics and substances. Incorporators: 
L. B. Phillips and J. B. Bailey, Dover, 
Del. 



VICKSBURO. SHREVBPORT * 
PACIFIC RY. 

Ml) Sale of Interest.— See Southern Ry. 

Co.— Item No. 2. 

^(2) Earnings— 1916 1915 

Nov. gross $193,962 $154,047 

Net after taxes. 72,625 46,857 

5 mos. gross-L.. 805,678 677,365 
Net after taxes. 242,026 131.224 

—Feb. • • • 

•d) Earnings— 1916 1915 

Dec. gross $198,136 $165,491 

Net after taxes. * 81,824 45 485 

6 months' gross 1,003,813 832,855 
Net after taxes. 323,849 176.700 

—Mar. • • • 

■(1) Earnings— 1917 1916 

January gross.. $179,616 $138,564 

Net after taxes. 61.104 26 46S 



— Apr. 



*(1) Earnings — 

Feb. gross 

Net after taxes. 

2 mos. gross 

Net after taxes. 



^ 1917 1916 

$165,010 $136^061 

46,.338 30.433 

;i44,626 270,225 

107,442 56.889 

VICTOR AMERICAN FUEL CO. 

Ml) Italian Fuel Contract.— It was an- 
nounced Jan. 15, 1917, that this com- 
pany and the Sunnyside Coal Mining 
Co. had contracted with the Italian 
Government for 20,000 tons of bi- 
tuminous coal per month. The con- 
tract amounts to $2,800,000, and calls 
for delivery at Galveston. The price, at 
the mines in Southern Colondo. li 
about $4 a ton. 



VICTOR CEMENT CO. 
Ml) Capital Decreased.- In December. 
1916, the company filed notice at Sac- 
ramento, Cal., of a decrease in caolta] 
stock from $4,000,000 to $400,000. 

• VICTORIA COPPER MINING CO. 

•(1) Report, Year Ended Dec. 81, 1916. 
B?ows: 1916 1915 

lotal receipts.- $470,228 $317,087 
Net Income 85,330 71,656 

The balance sheet, as of Dec. 31, 1916, 
shows cash in banks of $28,161 and total 
assets and liabilities of $227,917. 

The company produced in 1916 1,661,- 
832 pounds of copper. 

VICTORIA COTTON MILLS. 

iJiH ?**P**^ Increase. — In December, 
1916 this company. Rock Hill, S. C. 
filed notice in that State of an increase 
in capital from $200,000 to $250,000. 
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outstanding la $5,000,900. All patehts, 
territorial rights, etc., are carried on 
the boolcs at $1. The copper matrices 
used in making the records ar6 also 
carried at |1, although the value of the 
copper metal alone is in the neighbor- 
hood of $1,000,000. The depreciation 
charged o£F on plant is 26% annually, so 
that all of the plant, which is over four 
years old, has been charged off. 

Dividends paid in 1916 totaled 80%— 
20% regular and 00% extra. Recent 
sales were made at $1,060.' This repre- 
sents a return of over 7^%. In 
1911 the common stock was in- 
creased from $1,200,000 to $4,999,- 
000, this belnff at the rate of more than 
three shares for one. The possibility of 
another such distribution is indicated 
by the constantly increasing profits of 
the company, which for the year 1916 
are estimated by an authority usually 
well informed on Victor affairs at well 
over 100% on the common stock. 

—Apr. • • • 

*(1) Unfavorable Court Decision. — On 
April 9, 1917, the United States Supreme 
Court pronounced unlawful the "limited 
license plan under which Victor Talk- 
ing Machine Co. and many other prod- 
ucts are distributed. The suit was 
brought by the Victor Co. against the 
Hacy Department Store, of New York. 

The Court held that patent grants 
for machines give others the right to 
use them, subject to the patent right, 
with "any appropriate material or sup- 
plies." This overturns the court's de- 
cisions in the Dick Mimeograph case. 

The court did not decide legality of 
the Victor plan of limiting distribution 
solely through ''licensed" dealers. Jus- 
tices McKenna. Holmes, and Van De- 
▼anter dissented from the decisions in 
the Victor case. The Vistor license plan 
was held to be mere price fixing "Wnloh 
would work injustice'^ to the purchasing 
public and designed to avoid the court's 
previous decisions. 

VIDALIA OIL-MII.LS. 

*(D Merger.— See Henderson dl Mill 
Co.— Item No. 1. 

VIGO STEAMSHIP CO., 

WH^MINGTON, DEli. 
«(1) Incorporated in March, 1917. In 
Delaware, with a capital of $300,000, to 
build and operate steamships. 

yiI.LAOB INVESTING GO., INC. 

BRONX VIIiLE, N. Y. 
^ (1) CApltol Increased.— On Dec. 30, 1916, 
the company filed notice at Albany, 
N. Y., of an increase in capital stock 
from $800,000 to $1,250,000. 

• VIRGINIA-CAROLINA CHEMICAL 

CO. 
^(1) Comment on Dividend. — In com- 
menting on the resumption of dividends 
on this company's common stock, the 
*'Boston News Bureau," Jan. 2, 1917, 
said that the 76-cent declaration is la- 
belled simply "a dividend," but it cor- 
responds to the quarterly rate which 
was in effect up to 1913, and presum- 
ably means a $3 annual basis. 

Virgin la -Carolina has wisely taken 
its time about reinstating the common 
stock In the dividend ranks. In the 
past three fiscal years, during which 
nothing has been paid on the common 
stock, working capital has increased 
from $20,000,000 to $27,800,000, or about 
87%. 

. While this Is a substantial gain, the 
company does not get the full benefit, 
inasmuch as the materially higher 
prices for the raw materials used by 
the cotton oil department nullify a part 
of the Increase. 

Virginia turned back into the busi- 
ness in the three years during which 
no common dividends were paid an 
amount equal to 21.3% on the common 
stock. Last year 10.4% was earned on 
the Junior issue, compared with 7^^% 
in the previous year, despite a reduc- 
tion in tonnage sold. High prices for 
•alpbiiric add and ammoniates and the 



almost prohibitive price of potash nat- 
urall/ compelled commensurate prices 
for fertilizers. 

During the present fiscal year, how- 
ever, there has been still furtnsr re- 
covery in the cotton belt from the pros- 
tration following the war, and the com- 
pany should benefit correspondingly 
from the easier finances of its farmer 
customers. 

—Mar. 

*(1) Disidends. — -Announced March, 22, 
1917, tllit this company had declared 
the regular quarterly dividend of 2% on 
the pid. stock and a dividend of 75 
cents a share on the common. The pfd. 
dividend Is payable April 16 to stock of 
record Marco 31. and the common May 
1 to stock of record April 14. Books do 
not close. 



W. Va., incorporated with $800,000 cap- 
ital stock. 

The initial investment will be $25,000 
for buildings, with accompaying con- 
struction, and $75,000 for mechanical 
equipment and kilns. Three units of 
four kilns each are planned, beginning 
with one unit and then adding the 
others. A l^^-acre fioor site will be 
utilieed, and the buildings will include 
machine shop, warehouses, etc., of brick 
and steel fireproof construction, with 
concrete floors. Officers have been 
elected as follows: Herbert Franken- 
berger, Pres. ; W, A. Abbltt, Vlce-Pres. ; 
F. S. Rodes, Secy.-Treas., and C. V. 
Bodes, gen. mgr. 

• VIRGINIAN BY. CO. 



VIRGINIA-CAROLINA LUMBEB 
VULCANIZING COBP. 

>(1) New Name.— See Virginia Lumbar 
Vulcanizing Corp. — Item No. 1. 

VIRGINIA DARE MINING CO. 

"(1) Incorporated on March 23. 1917, In 
Delaware, with a capital of $1,000,000, 
to do a general mining business. In- 
corporators : S. W. Warrington, E. M. 
Hall and Chas. N. Riker, Washington, 
D. C. 



Ml) Earnings— 
Noveml>er gross 
Net after taxes. 

5 mos. gross 

Net after taxes. 



• VIRGINIA IRON, COAL ft 

COKE CO 
•(1) Price Advance.— Reported on March 
27. 1917, that the company had again 
advanced the price of No. 2 foundry pig 
Iron $1 per ton to $34 per ton at furnace 
for shipment ever the first half of 1918. 
This Is a total advance of $2 per ton in 
the last few weeks for such delivery.^ 
The company also advanced the price of 
No. 2 foundry $2 per ton to $38 for 
shlpiiTont over the last half of this year 
for the small tonnage still unsold. 
Total sales by this Interest are now be- 
tween 40,000 and 50,000 tons for 1918 
shipment, at $31 to $33 per ton at the 
furnace. 



VIRGINIA LUMBER 

VULCANIZING COBP., 

NOBFOLK. VA. 
^(1) Chance In Name — Capital In- 
creased. — Announced at Richmond, Va., 
Jan. 23, 1917, that this company had 
filed notice of change In name to the 
Virginia-Carolina Lumber Vulcanizing 
Corp., and increasing its maximum cap- 
ital stock from $300,000 to $600,000. 



VIBGINIA NAVIGATION COAL CO. 
^(1) Coal Briqnet Plant.— It was an- 
nounced Jan. 17, 1917, thst all contracts 
had been awarded for the coal briquet 
plant to be built at Norfolk by the 
Virginia Navigation Coal Co., recently 
incorporated with $500,000 capital, the 
investment to be $425,000 for buildings 
and machinery. 

The briquet plant proper will have a 
capacity of 40 long tons per hour of 10- 
ounce briquets. The buildings are de- 
signed for the machinery to double this 
capacity. 

VIRGINIA ORES CORP. 

*(1) Incorporated in April. 1917. in Vir- 
ginia, with a capital of $750,000, to de- 
velop 800 acres manganese land in 
rampbell County, and to have a dally 
output of 100 to 200 tons. Incorporotors : 
L. C. Totard, Pres.. 44 Cedar Street, 
New York; R. II. Blevlns. Vlce-Pres., 
and R. O. Brannan, Lynchburg, Vn., 
Sec'y-Trcas. 

* (^) New Company Orders Equipment. 
— It was announced April 11. 1917, that 
PMuhlnery cnnipment for a dally output 
of from 100 to 200 tons of manganese 
lind been ordered by this company, In- 
< orporated with $750,000 capital. 

VIRGINIAN POTTERIES CO. 

•(1) New Company Organized. — It was 
announced March 18, 1917, that porcelsln 
elertrlcal Insulators for high and low 
tension tnb*^s, knobs, cleats, etc., would 
be manufactured at South Charleston, 
W. Va., by this company, Charleston, 



1916 1915 

$809,668 $561,672 

371,226 231,822 

8,924,291 2.981,434 

1,877,431 1,336,078 



^(2) Capital Increase.— It was an- 
nounced Jan. 27, 1917, that this com- 
pany's stockholders had voted to In- 
crease the stock from $65,000,000 to 
$75,000,000. Of this $35,000,000 wiU be 
0% pfd. stock and the rest common. 

—Feb. 

"(1) Eamlngli— 



December gross 
Net after taxes- 

6 mos. gross 

Net after taxes. 



1916 

$690,877 

251,416 

4.439,479 

1,963,624 



1915 
$484,447 

168,514 
8,378,897 
1,412,5M 



—Mar. 

*(1) New President. — It was annouuceo 
March 1, 1917, that directors of this 
company had elected C. W. Huntington 
Pres. to succeed Raymond DuPuy, re- 
signed. 

Hereafter the president's office will 
be in New York. E. E. Kerwln was 
elected Vlce-Pres. in charge of opera- 
tions, with offices at Noixolk. James 
Berlingett, formerly Asst. Gen. Mgr., 
has been made Oen. Mgr. 
s(2) Earnings— 1917 1910 

January gross— $»74,196 $689,947 
Net after taxes. 391.845 324,988 



*(8) Earnings- 
February grosB- 
Net after taxes. 

2 mos. gross 

Net after taxes. 



1917 1916 

$720,860 $747,035 

273.414 383.439 

1.585.067 1.486.982 

665.260 708,427 



• VIRGINIA RT. ft POWER CO. 

Ml) EarnlngM— 1916 1915 

December gross $526,310 $503,449 

Net 278.760 280,143 

Surp. after chgs. 

and. taxes 131,197 145,060 

6 mos. gross 2,977,681 2.785,906 

Net 1,516.926 1,478,014 

Surp. after chgs. 

and taxes 671,206 670,957 

—Feb. 

'(1) Earnings— 1917 1916 

January gross— $525,182 $488,781 

Net 280,463 270,638 

Surp. aft. taxes, 

chgs. and skg. 

fds 133.637 181,002 

7 mos. gross 8,502.862 3,274,747 

Net 1,797,389 1,748,652 

Surp. aft. taxes, 

chgs. & skg. 

fds 804,844 802,049 

—Mar. 

»(1) Earnings— 1917 1916 

Feb. gross- $478,400 $457,563 

Net 255.786 240.248 

Surp, after chgs. 106,917 97,941 

8 mos. gross 3.981.352 3,732,310 

Net 2,053,176 1,988,901 

Surp. after chgs. 911,761 809,990 

VIRGINIA-WESTERN POWER CO. 

•(1) New Station Contract.— It was an- 
nounced Feb. 15, 1917, that this com- 
pany had awarded a contract to the 
J. Q. White Engineering Corp. for a 
new central generating ststlon to be 
built at Roncevert, W. Va. The station 
will hare an initial installation of 
6,000 kilowatts, with provision for ulti- 
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mate capacity of 30,000 kilowatts. A Barnlnra. laelndlnr West Side B«M Rumors bare been In circulation tbat 

blffh tension transmission line will con- B. R. Co. the pfd. A dividend rate would at tbla 

nect tbe new station with tbe existing i(S) 1916 1015 meeting be Increased to 5% per annum, 

lines of the company, which operates December gross $181,000 $134,70ft the full rate to which the stock Is en- 

114 miles of transmission line in the Net 81,200 00,171 titled, but in well Informed quarters 

territory between Lexington, Va., and f mos. gross 1,033,010 837,541 it Is stated that nothing Is likely to be 

Hlnton, W. Va. Net 400,433 847,tU done in this respect at tbe present time. 

H/Tov • • • Such action before the close of the 

VITAGRAPH CO. OF AMERICA. —mar. Summer would however occasion no 

4it\ n^„».«» K41-WI K« u.n.^ v^»^ <A) Earnlngi*— 1017 lOl* surprise inasmuch as earnings last year 

nlVrpS^a T«dJrM^vi7«n thp^Xr^^^ J»"»- S^^^^ ^^'''^ ^'^^ fumished full JustlflcaUon for such 

?MHtric^ C^^ir? ft New Y?rk ADrif S Net after taxes. 8.151 21.4ia aotlon, and although results since the 

1917 overruled demu?r^er filed bTHenfy ^ (2) Offlcers of 8ucce««or Xomp«ir 5"^ of this ealenaar ye^^^^^ have bean 

Ford, and the latter will have t6 defend Elerted.-See Pittsburgh & West Vir- more or »«;« °'>8\^'£2^£y;^^co«»- 

the suit for 11,000.000 for alleged libel smin It. R.-ltem No. 1. dltion is believed *« »>?,*«» PJ>™iT-. . 

against the film play "Battle Cry of Anr • • • h.a^i/ ^f"\^Li5Si^^?o?J°i5Jw4S'*SL! 

Peace" brought by the Vltagraph Co. of Apr. ^•S^** . ^^ approximately 130.000 after 

America »^ "J^ t « t un^rayu ^u. ui ^^^^ Earnings— 1917 1916 deduction of fixed charges. This show- 

Feb. gross $93,609 $84,785 Ing was caused, however, by severe 

wfAorrv oAf.i</^<»j n^ Net after taxes. 8,767 17,933 operating weather and particularly the 

TITARTE COTTON CO. ^ ^^^ ^^^^ ^j^'^.,^ '^^ freezing of the Detroit River which 

•(1) Incorporated In I>«ia^aje, In Feb- Net after tax^sZ le.'ofo 39,406 IS?!^^ }^ Impossible to ferry cars acrosa. 

ruary, 1917, with a capital of $1,000,000, This in effect cut the Wabash line in 

to spin and deal In cotton and other *<2) Sucocssor Co. Ready for Opera- half, a severe handicap, in addition to 

fibrous substances. Incorporators: L. tions.— See Pittsburgh & West Virginia all the other existing operating prob- 

B. PhUlips and J. B. Bailey, Dover, I^y- Co.— Item No. 1. lems pressing in that month. 

Del. *(3) Stock Certiflcat«s of New Co.— See February earnings are expected to 

Pittsburgh & West Virginia Ry. Co.— show a slight Improvement over Jan- 

vnniTT axirvitf /v \ «• rn vwr Item No. 3. uary, with a surplus of about $25,000; 

\OOEI.STEIN a.) ft CO.. I^C. t m o. o. ^^^^ ^^^^^ ^^ expected to show up 

i«(l) Incorporated on Dec. M, 1916. In .^.^.-w »▼ r^ ^'<?''>' ™"<^*» better. Earnings have now 

New York, with a capital of $5,000,000 to T^.^^^r ' ^^' ini« ^n.« begun to show more encouraging levels, 

engage in mining, manufacturing and <i> *?™°»»~' .o Ao o^^ ^J^}^ while the severe traffic congestion of 

trading. Incorporators: H. B. Chlttlck, November gross 13,438,346 $2,881,007 the initial months of the yeaf has been 

A. O. Todd and L. Vogelatein, 42 Broad- Net oi'?SJ'S2? ^ SS?S largely cleared up. In three weeks of 

way. New York. " mos. gross.- ?J.407,334 27.786,857 Mafch gross Increased $125,000. 

Net 11,718,853 6,344,687 1(8) Earalngs— 1017 1016 

VOIiCAN WATER CO. ^<*) Comment on Earnings. — On Jan. 8, February gross. $2,718,334 $2,833,006 

• (1) Irrigation Project.-See San Dleku- J^^.' .?*thr^?il ®f '^*,. ^:?f"?J?J.'L5lI2 ?1 "/^Irn^/^"" K Sl'iri R fl&SS 

<»tn Mnfnfii Wntpr Pn Tfpm No 1 ^'^^ *^ *°® present rate of Improving t mos. gross 5,631,173 o.6B3,Z7v 

cto Mutual Wate r Co.— Item No. 1. earnings it would not be surprising ft Net after taxes. 1,206,070 1,652,285 

VOI.T (V v\ACO 5?*l"* *^®?P?'*^Ki°^i®!«^®** *i" R"; ^ ?j''*: •<*) K»rnlnr« Dlscnsslen.— On March 

yOLI. (P. F.) ft CO. dent rate to 5% duHng the first half of 30. 1917, the 'Wall Street Journal" tald 

•(1) Incorporat«d on March ... 1917, in 1017. The initial dividend of 1% for thnt the initial two months of the cal- 

Delaware, with a capital of $750,000, to the quarter was declared Dec. 28, pay- endar year had not been particularly 

manufacture pictures, calendars, art able Jan. 29 to stock of record Jan. 5. propitious for this company, although 

S?°i'!:,i°y"' l^^- I?5^on>o»;ators : Arthur ^ Gross earnings for the calendar year officials state that the peak of the com- 

W. Brltton, Harry B. Davis and Samuel 1016. 11 months actual and December panv's dltlicultles has been passed 

B. Howard, New York. partly estimated, are approximate!/ fend' weather, freezing of the Detroit 

$37,750,000, and the surplus over all River, which prevented ferrying of cars 

VOLUNTEER MINING CO. charges about $6,370,000. The latter la and which practically cut the system in 

Ml) Proposed ConsoUdiUlon. - See tSflVri^L^^'^^u.% nl Hii' ^^^rSS ^"'^' f,'*^*»^*...^^°/S«V^°l ^"^ ^'^^ ■''*''^^- 

Batchelder Mining Co.-Item No. 1. Jn* £^n 5 *£ ^^'^ * ® 143.540.000 age all contributed to lower groas and 

.1 common stock. lower net than was shown In 1016. 

^^wr^^M.^ ^^r^^i^i^w^r^ ^Mx The company's business during its Gross was nevertheless only $60,000 

• yui.CAN DETINNINO CO. flrst full fiscal year after reorganization under the same period of last year, but 
•(1) Earnings Statement, Year Ended exceeds by nearly $3,000,000 the estl- on account of the extraordinary condi- 
Doe. 81, lOlf, compares as follows: . mates put forth bv the reorganization tlons which made for higher costs of 

1916 1015 managers at the time the plan of re- operation, net Income after expentea 

Gross sales ? t$825.970 $700,244 organization was promulgated and the and taxes decrease $370,000. The two 

Net profit 41.592 63.077 basla of operating costs Is approxl- months' net available for fixed charges 

tAfter deducting $10,102 for decrease mately 6% below their estimates. was $1,281,000. a decrease of $339,000, 

in Inventories of finisned products. The results for the year therefore are which was $20,413 short of interest, 

■(2) Balance Sheet, as of Dec. 81, 1916, '*' ahead of the expectations of the rentals, etc., making a deficit of that 

shows a profit and loss surplus of $438.- company's reorganlzers and by the same amount against a surplus of $511,000 in 

307 comnared with $397 349 Dec. 31 1915 token a tribute to the soundness of the the same two months of last year. 

iwt, comparea wiin^<,Mw i^ec. ^1, luio. reorganization which was predicated not The disadvantageous operating condi- 

on what the company might be able to tlons, coupled with the additional bur- 

YI7IL.CAN IRON WORKS. do In good years, but on a capitalization dens imposed by the Adamton Law, 

•(1) Nfw Plant. — It was announced ^^^ ^^ ^^« cloth of minimum earnings caused an advance of 2% of gross In the 

Feb. 5, 1917, that this company would during possible adverse years. cost of moving the company's trafllc 

erect a plant, at a cost of $200,000. on Another development which can bt Maintenance expenditures this year were 

False Creek, near Vancouver. B. C. on expected in the near future Is the crca- at last year's level. 

ground reclaimed by the Harbor Com- tlon of a large first and refunding mort- The most serious increase In expenses, 

mission. The company. It is stated, gage to rsrn for future maturities and however, is found in the debit charge 

has enough orders to keep the plant provide for financing future improve- f^p j,,^^ ^f equipment. In the flrat two 

operating for 12 months. A specialty ments and betterments. months of 1916 this charge waa only 

will be made of Scotch marine boilers. At present the company Is In a com- $236,000. This year It totaled $417,000, 

fortable cash position and there Is no an increase of nearly 80%. But for this 

VCLiCAN SOOT CLEANER CO. need for doing any financing inasmuch additional burden this year. It would 

4/i\ iwt^^*w^^w^*^A in Ant-n 1017 In Tv»i **■ ^^^ "**^ Capital ralscd in the re- have been possible for the company to 

nwnrl w^?h « Pnnitti nf Safto 000 tn organization has not yet been exhausted. have reported a surplus of $160,000 in- 

rtmnufacTi re a naOed soot cTaner Provision for the^e future financial re- st.nd of the deficit s\iown. 

Ineo?norator8% R I^^^ qnirenients are, howerer. under discus- The company's car supply situation is 

nM^^^OeoHB Martin and a^C "**^« ^"'^ undoubtedly will be followed now Improving. So are general oper- 

mnnr' PomHin N T ^ ^y «^^'on. atlog conditions. March is expected to 

mour, Lftmden, N. J. 1^,^ Earnings— 1916 1915 be a considerably better month. Groas 

December gross $3,813,770 $2,900,460 for three weeks increased $120,000 and 

WABASH CABINET CO., Net 1.127.R35 066.241 ofTlolals expect to show a surplus of 

WABASH, IND. 12 mos. gross 87.721,104 30.687.317 between $300,000 and $350,000 over all 

•(1) Capital Inrrertned. — It was an- Net 12,846,688 7,310.928 charges for the third month of the year. 

nounced March 22, 1917. that this com- Itfat- • • • In April operating conditions will l»e 

pany hnd Inorensed its capital stock — 'liiar. back to normal, although the appllca- 

from $150,000 to $325,000. ■(!) Earnings— 1917 1916 tion of the Adamson Law will increase 

Jan. gross $2.912.ft.'W> $2,859,284 the company's payrolls about $500,000 

_.„^„ ,«^«„„«^„ »,«««^,^.» Net after taxes. C04..^.n9 787.892 per annum. 

• WABASH-PITTSBUROH TERMINAL. pef. after chgs. 36.168 t275.006 4 ^^ • • • 

RT. CO. tSurplus. Apr. 

*(1) Transfer Approved. — Announced at ■ <2) Dividend Dlscnsslon.— On March *(1) Throagh Routes Ordered Estnb- 

Hrtrrlsburg .Tan. 17. 1017. that the Penn- 27. 1917. the "Wall Street .Tournar* said llshed with Inland Navigation Co.— 

sylvanla Public Service Commission had thnt directors would meet for dividend Pointing out If carriers were permitted 

approved the transfer of the Wabash- action the following day and it was to apply higher rates for the same ser- 

Plttsbnrgh Terminal Ry. Co. to the expected that the regulnr quarterly vice on traffic routed over connecting 

Pittsburgh A West Virginia R. R. Co. dividend of 1% on the pfd. A stock water lines on the trafllc routed all rail. 

This la a step in the reorganization. would be declared. they would be in a position to destroy 

Thii Information, whila not guarantaed, la beUered to b« eorrect 
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water competition and to deprive com- 
miiDities and shippers of toe advan- 
tages of location upon navigable waters, 
the Interstate Commerce Commission 
on April 21, 1017, ordered this company 
and its connections to establish through 
routes and Joint rates with the Inland 
Navigation Co., Inc., which operates a 
line of barges on the Mississippi River 
between St. Louis, Memphis and New 



Orleans. 
*(Z) Earnings- 
March groBS 

Net 

8 mos. gross 

Net 



1917 1916 

$3,378,144 13,085.110 

1,045,701 1,026J63 

9,000,317 8,778,389 

2,341,771 2,678.418 



WABASH BEFININO CO. 
•(1) Incorporated in January ( 1917, in 
Oklahoma, with a capital of $500,000. 
Incorporators: J. W. McNeal, C. B. 
King and D. O. Kehrer, Tulsa, Okla. 

WABASH TALUST ELECTRIC CO. 

•(1) Bond Offering.— On Feb. 14, 1917, 
it wai stated that Howe, Snow, Corri- 
gan & Bertlea, Grand Rapids, Mich., 
and the Central Trust Co. of Illlnoii. 
Chicago, are offering $200,000 of thla 
company's first mortgage 5% sinking 
fund gold bonds, dated Dec. 1, 1916, 
and due Dec. 1, 1936, at 94 and interest, 
yielding 5%%. 

'(S) Statua.— It was stated Feb. 14, 
1917, that thii company owns and oper- 
ates vdthout* competition electric light 
and power properties located within and 
serving the cities of Clinton and Bulli- 
van, Ind., and, by maana of high ten- 
sion transmission lines, furnishing cur- 
rent to nearby communities. The 
population served is estimated at 24,000. 
The $200,000 of bonds authorized by 
the Indiana Public Utilities Commis- 
sion are secured by an absolute first 
mortgage on the entire property of the 
company, which has recently been ap- 
praised at over $450,000 by the commis- . 
sion. The net earnings as certified by 
Haskins & Sells for the year ended 
Aug. 81, 1916, were $47,920.05, which Is 
better than 4% times the interest 
charges on the bonds. 

The company holds indeterminate 
permits In the communities served, 
authorized by the Public Utilities law 
of Indiana, which gives the right to 
operate as long as satisfactory service 
is being rendered, without competition 
and upon a favorable basis, subject 
to commission control. The manage- 
ment Is in the hands of efllcient men. 

According to the provision of the 
sinking fund, 50% of the present bonds 
will be retired before maturity. 

All legal matters pertaining to this 
Issue have been approved by Pam A 
Hurd, Chicago. 

*(8) Bond Offering. — It was announced 
Feb. 16, 1917, that Howe, Snow, Corrl- 
gan dc Bertlea, Grand Rapids, Mich., 
and the Central Trust Co. of 111., Chi- 
cago, are offering first mortgage 6% 
sinking fund gold bonds, at 94 and In- 
terest, to net oV6%, covering this com- 
pany's electric light and power prop- 
erties. 

The bonds are dated Dec. 1, 1916, and 
due Dec. 1, 1936. Amount authorised, 
$600,000; outstanding, $200,000. An ab- 
solute first mortgage is on property 
which the Public Utilities Commission 
of Indiana recently appraised at $456,- 
480. Central Trust Co. of Illinois and 
Aksel K. Bodholdt, are trustees. 

WABASH TALLBT UTILITIES CO. 

^(1) Earnings, November and 11 
Months. — See Fort Wayne & Northern 
Indiana Traction Co.— Item No. 2. 

—Feb. 

'(1) Earnings, December and 18 
Months. — See Fort Wayne ft Northern 
Indiana Traction Co. — Item No. 1. 



WACO ft BEAUMONT B. B. 

s (1) New Ballway Planned.— A Beau- 
mont, Tex., dispatch Feb. 12, 1917, 
stated that a preliminary organization 
called the board of control of the Waco 
ft Beaumont Railroad, had been formed 
for the purpose of constructing a rail- 
way between Beaumont and waco, 200 
miles. A meeting of the citizens of 
Waco, Beaumont and other towns along 
the route will be held at Waco on 
March 8 for the purpose of pledging 
bonuses and right of way. 

WADE PBOCESS COBP. 
^(1) Incorporated on Jan. 13, 1917, In 
New York, with a caplUl of $300,000, to 
deal in hydro-carbon or other oils or 
greases and their products. Incorpora- 
tors: L. Vinton, C. Mason and J. M. 
Keatinge, 30 Church St., New York. 

WADHAMS OIl^ CO. 

1(1) New President. — Announced Jan. 
5, 1917, that 8. S. Cramer had been 
elected Pres. of this company, of Mil- 
waukee, succeeding E. D. Wadhams, de- 
ceased. 



— ^Apr 



*(1) Earnings. February. — See Fort 
Wayne ft Northern Indiana Traction 
Co.— Item No. 1. 



WADBOP WEST AFBICAN UKB CO. 

1(1) New Name.— See American West 
African Line, Inc.— Item No. 1. 



WADSWOBTH STONE ft PAYING CO. 
1(1) Merger Completed.— See Kentucky 
Rock Asphalt Co. — Item No. 1. 



WAGNEB EliECTBIC 

MANUFACTUBING CO. 

1(1) Capital Increase. — Announced Jan.' 
9, 1917, that stockholders of this com- 
pany at their annual meeting in St. 
Louis voted to increase the capital stock 
from $2,000,000 to $5,000,000. 

—Mar. 

*(1) Special Dividend. — It was an- 
nounced at St. Louis March 2, 1917, that 
this company had declared an 80% spe- 
cial dividend of $1,600,000, in addition 
to the regular quarterly dividend of 2%, 
payable April 2. 

* (2) Capital Increase. — Announced 
March 2, 1917, that this company had 
authorized an increase in capital from 
$2,000,000 to $5,000,000. The stockhold- 
ers are given the choice of taking the 
special dividend in cash or new stock 
at par value of $100. The balance of 
the additional stock will be kept in the 
treasury. 



WAHLSTBOM TOOL CO. 

*(1) Dividends. — Announced Feb. 1, 
1917, that this company had declared a 
dividend of 14%, payable to stock of 
record Jan. 29. 

WALCOTT LATHE CO., JACKSON, 
MICH. 

*(l) Capital Increased.— On April 4, 
1917, the company filed notice at Lan- 
sing, Mich., of an increase in capital 
stock from $100,000 to $700,000. 



WALLACE SANDSTONE QUABBIB8. 

LTD. 
1(1) Damage by Fire^— It was an- 
nounced Jan. 27, 1917, that this com- 
Kany's plant at Garson, Manitoba, had 
een destroyed by fire, at a loss of 
$200,000, fully covered by insurance. 

WALLINGTON YARN DYE CO., 

GARFIELD, N. J. 
*(1) Incorporated on April 5.' 1917, in 
New Jersey, with a capital of $250,000. 
to engage in the business of dyeing, 
converting and winding of yam, cotton, 
etc. Incorporators: Abraham Mitman, 
Garfield, N. J. ; Morris Neimark, Brook- 
lyn, N. v., and Jacob Lichtenstein, New 
York City. 

WALTHAM WATCH CO. 

*(1) Dividends. — Announced Feb. 20, 
1917, that this company had declared a 
dividend of $1 oer share on the pfd. 
stock, payable March 1 to stock of rec- 
ord Feb. 20. This payment will com- 
plete the liguidatlon of deferred divi- 
dends on pfd. shares. The next divi- 
dend will be one of $3, on June 1. 

WALWORTH MANUFACTURING CO. 

«(1) Financial Statement, as of Dec. 31, 
1916, discloses total assets of $3,885,136. 
compared with $2,924,442 at the end of 

1915. Merchandise is valued at $2,054,- 
348, against $1,467,714, and cash and 
debts receivable stand at $908,199, 
against $521,718. Accounts payable are 
$341,268. against ^45.419. The fioating 
debt is $912,751, against $635,000. and 
the surplus is placed at $2,231,117. 
against $1,644,022 previously. 

WAMPANOAG MILLS COBP. 

s(l) Statement, Tear Ended Dec. 80, 

1916, shows financial condition as fol- 
lows : 

Assets— Real estate, mill buildings 
and machinery, $1,102,000; cotton, cloth 
and stock in process, $246,449.67: cash 
and accounts receivable, $129,$66.10; 
total, $1,477,815.77. 

Liabilities— CaplUl stock, $760,000; 
bills payable, $449,600; reserved for de- 
preciation, $40,000; reserved for taxes, 
$5,500; profit and loss, $232,815.77; total, 
$1,477,815.77. 

The statement covers a period o^ 16 
months, as a change In by-laws since 
the last annual meeting advanced the 
end of the corporate year from the last 
Saturday of September to the last Sat- 
urday of December. 

A total of $79,184.23 in net active debt 
over quick assets is shown, against a 
total net debt of $211,536.76 shown for 
1915. a decrease of $132,352.52. Divi- 
dends paid during the year amounted 
to $26,250. made up of two of 1% each 
and one of 1%%. The total of net earn- 
ings shown, not allowing for expendi- 
tures for new machinery and other im- 
Krovements, is $158,602.52. The plant 
as 84,760 spindles and 1,990 looms. 



WALDES ft CO., INC. 

'(1) Incorporated on Feb. 20, 1917, in 
New York, with a capital of $600,000, to 
deal in snap fasteners, snap fastener 
tapes, hatpins, buttons and collar sup- 
ports. Incorporators: M. T. Dan- 
necuther and H. and S. Basch, 988 St 
Nicholas Ave., New York. 



WALKER'S AUTOMATIC CATERING 
MACHINE CO., SEATTLE, WASH. 

1(1) Incorporated on Jan. 16, 1917, In 
Washington, with a capiUI of $1,000,000. 
Incorporators: W. H. Walker. P. C 
Coryell, M. B. Walker, H. J. Cochran 
and M. B. Coryell. 



WALLACE-BABNES CO., 
BRISTOL, CONN. 

«(1) Capital Increased. — It was an- 
nounced March 1, 1917. that this com- 
pany had increased its capital stock 
from $30,000 to $510,000. 



WABD BAKING CO. 

• (1) Financial Condition.— It was an- 
nounced March 8. 1917, that this com- 
pany, incorporated under the laws of 
New York, had filed with the Massachu- 
setts Secretary of State a statement of 
its financial condition, dated Dec. 30, 
1916, which compares as follows: 

^ggets— 1916 1915 

Real estate $6,051,113 $5,858,812 

Machinery 3,274,590 3,016,448 

Material, stock in _ 

process 1,515.544 765.602 

mvest 8.300 2.113 

Prepayment 14,729 23,455 

Cash and debts 

receivable 1,089,780 931,788 

Trade-marks 6,000.000 6,000,000 

Good-wUl 6,160,274 5,160,274 

Unearned taxes. 7,216 

Total $23,066,648 $21,758,685 

Liabilities-- ^ ,^^ 

Capital stock $13,739,100 |13,mi00 

Accts. payable— 232.819 371,699 

Funded debt 6.637,606 6.716,000 

Floating debt 700,000 280,000 
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Reeerves 1,074,602 872,890 

Dlv'd payable— 124.813 

Surplus 1,657,906 809,993 



Total 



$23,006,548 $21,768,686 



WARDELI^ STEAM I^AUNDRT CO., 
NEWARK, N. J. 

■(1) Incorporated on Feb. 1, 1917, in 
New Jersey, with a capital of $250,000, 
to conduct a laundry business. Incor- 

8 orators: Geo. W. Warden, East 
range; Chas. L. Wardell, Bloomfield, 
and Jerome T. Congleton, Newark, N. J. 



WARD * WARD, INC. 

^(1) Incorporated on Jan. 19. 1917, In 
Delaware, with a capital of $2,000,000, 
to deal in and with feed, bread, oatmeal, 

Baste, candies, etc. Incorporators: L. 
. Phillips and J. B. Bailey, Dover, Del. 

WAREHOUSE ARCHITECTURAI« ft 
ENGINEERS CO. 

*(1) New Terminal Warehouse. — It was 

announced Feb. 9, 1917, that plans had 
been completed by this company for the 
construction of a terminal warehouse 
in LouIsTiUe, Ky., to be equipped with 
electric elevators and electric trucks, 
and to provide accommodations for 
manufacturing plants. The improve- 
ments are to cost approximately $2,500,- 
000. C. H. Moores, Chicago, 111., is 
Pres. 



WARNICR GEAR CO., MUNCIE, IND. 

*(1) Capital Increased. — On Feb. 13, 
1917, it was stated that this company 
had decided to increase its capital 
stock from $500,000 to $1,500,000. 

WARREN BROS. CO. 

»(1) Report, Year Ended Dec. 81, 1016, 

showB net earnings of $452,244. This 
is ennnl to approximately 16% on the 
$2,000,000 common stock, after taklnir 
out C>% on the $2,000,000 Ist pfd. and 
1% on the $500,000 2d pfd. Net profits 
for the 1915 year totaled $452,597, and 
for 1914. $427,002. 

•(2) Balance Sheet, as of Dec. 31, 1916. 
shows a profit and loss surplus of 
$1.2.'».927, compared with $1,162,477 Dec. 
31, 1915. 



— Apr. 



*(1) Increase In Par of Stockit Planned. 

—It was stated April 11. 1917, that ow- 
ing to the confusion often caused by 
stocks whose par value Is $r»0 instead 
of the customary $100 per share, this 
company was asking for a vote of 
ptockholdera authorizing the change 
from $30 to a par value of $100 for nil 
cla.^ses of stock. At the same time, dl- 
roctors recommended listing all cl.nsaes 
of stock on the Boston Stock Exchange. 

A meeting of shareholders was calletl 
for April 17 to vote on changing the 
00.000 shares of $.50 par to 45.000 shares 
of $100 par. 

During January. February and March 
of 1016 new business was secured for 
hftullthlc city streets and Warrenlte 
county roads amounting to 700.000 
sqimrp ynrds. During the same months 
of 1917 1,374,000 square yards were se- 
cured, or practically double the yard- 
age of 1916. 



WARREN ICE. COTTON OIL & 
FERTILIZER CO. 

• (1) ■ Merger.— See Uenderson Oil Mill 
Co.— Item No. 1. 



WARREN SOAP CO. 

■(1) New Oflloerfl. — It was announced 
Feb. 1. 1917, that at a special meeting of 
this company Ralph L. Warren was 
elected Prcs. and Treas. Two new di- 
rectors were elected, including the Pres. 
and George C Warren. 

WARWICK MILLS. 
» (1) Extra Dividend. — Announced Jan, 
15, 1917. that this company had de- 
clared the regular semi-annual divi- 
dend of .3% and an extra of 6%, pay- 
able Feb. 1 to stock of record Jan. 10. 



WASHBURN WIRE CO. 

*(1) Dividend DiscuBsion. — On April 7. 
J917. the "Boston Neww Bureau" said: 
"Washburn Wire is a New England in- 
dustrial whose profits have been enor- 
mously stimulated by war conditions. 
llj?cent weeks have seen a very sharp 
advance in fhe common shares. It is 
understood that the lowest offering 
prue at present is $251 per share. Thin 
is nearly GO points above the price paid 
about five weeks ago. 
rJv'^^?^ '*•'"*■" ^^'*^e ^^^^ outstanding $2,- 
500.000 preferred and $1,250,000 common, 
ror years the common did not have a 
value of much above $60 per share. 

"It is understood that during lOir, 
?v " ^2}SL ^^® company earned more 
mt".° ^i?® P^"* share on its common. 
Ihls added to the Dec. 31. 1914. surplus 
would give a total present surplus of 
over $250 per share for the common 
stock. 

"It is not unlikely that the company 
In the near future will declare a big 
stock dividend. A distribution of as 
much as 100% is not impossible. 

WASHINGTON. BALTIltfORE ft 

ANNAPOLIS ELECTRIC R. R. 
*(D Report. Year Ended Dec. 31, 191fl. — 
£o^?^ revenues, $946,202, against $845,- 
682 last year; operating revenues. $434,- 
585. agaluRt $376,110 last year; other 
Income, $13,340, against Jl2,465 last 
year: surplus after charges, $147,094. 
against $102,174 last year. 

WASHINGTON CORP. 

■(1) Incorporated on Jan. 31. 1017, in 
Delaware, with a capital of $500,000. to 
deal in and with investments of all 
kinds. Incorporators: Thomas M. Far- 
rey, .Tohn A. McCort and Erwln H. 
Gueterman, New York. 

WASHINGTON-IDAHO WATER, 
LIGHT A POWER CO. . 

:(}l Capital Increased.— On Jan. 18. 
. ''^'® company filed notice at Olym- 

WASHINGTON MACHINERY * 
EQUIPMENT CO. 

*(1) New Name.— See Danley Machinery 
Exchange, Seattle, Wash.— Item No. 1. 

WASHINGTON MAGNESITE CO.. 
SPOKANE. WASH. 

Wl) Incorporated in Washington. Doc, 
2<, 1916. with a capital of $450,000. In- 
corporators: R. S. Talbot and Seabury 
Merrltt. ' 

WASHINGTON ft MARYLAND RT. 
CO. 

*(1) Bond Inane Authorized. — It wai 

announced Jan. 30. 1917. that the Public 
Utilities Commission of the District of 
Columbia had authorized this companv 
to Issue $66,000 general 6% 30-yenr 
bonds and $30,000 prior lien 5^A% bonds. 
The proceeds of the former issue are 
to be used to complete the purchase of 
the properties of the Baltimore & 
Washington Transit Co. and the 6»^% 
prior Hen bonds are for use as col- 
lateral for $25,000 one-year 6% notes, 
the proceeds of which are to go for ex- 
tensions and Improvements. 
^(i) Operating Contraet Approved. — 
See Capital Traction Co.— Item No. 2. 

WASHINGTON ft NEWPORT NEWS 
SHORT LINE. 

*(1) New Line Over Potomac AHHured. 

-On April 25. 1017. a Washington dis- 
patch to "Financial America" said: 
"Secretary of War Baker Is expected to 
give final approval within a few davs 
to the plans for building a bridge over 
the Potomac River. The bridge will be 
constructed by the Washington & Now- 
port News Short Line. The new rail- 
road, which Is to connect Baltimore with 
Southern Marylanfl and the western 
s lore of Virginia, has leased the Shep- 
her^l's branch of the Baltimore & Ohio 
Railroad. Col. Clement A. F. Flagler, 
of the United States Knglneer Corps, 
to whom the plans were referred by 
Secretary Baker, has approved them." 



M2) Will Open Virgin Tenrltory.— Ob 

April 24. 1917. the "Baltimore Sun" 
stated that the railroad planned by this 
company would open up a new terri- 
tory In Southern Maryland and Bastern 
Virginia. The new line will give Balti- 
more direct rail connections with Prince 
George's County, Maryland, and the 
counties of King George, Westmore- 
land, Kssex, Richmond, Northumber- 
land, Lancaster, Middlesex, Gloucester, 
York and Elizabeth City, in Virginia, 
as well as with Newport ^ews ajid 
Norfolk. 

The Virginia counties through which 
it will pass have no railroad racllitles. 
The Virglniflr Northern Neck counties 
of Westmoreland, Richmond, North- 
ampton and Lancaster will be tapped 
by a branch line from Layton to Fair- 
port, on the Chesapeake Bay, which ii 
the centre of the menhaden fish in- 
dustry of Virginia. 

Norfolk will be reached by a viaduct 
over James River from Newport News 
to Sewall's Point. This viaduct will 
be patterned after the Florida East 
Coast R. R. viaduct to Key West and 
will have several draws for the passage 
of ships. 

The new railroad also will give In- 
dian Head a railroad outlet. It also 
will tap Hampton Roads and the York 
River, regarded as the best naval ren- 
dezvous on the Atlantic Coast.. 

Eighty per cent, of the right of way 
has been acquired through Maryland 
and Virginia. The new railroad la 
headed by Frank Gannon, former Pree. 
of the Norfolk & Southern R. R., and 
Is said to have ample capital for its 
construction. 



• WASHINGTON OIL CO. 

"(1) Earnings Statement, Year Ended 
Dec. 81, 1916, compares as follows: 
1916 1917 

Net profits $32,985 116^099 

Def. after dlvs.- 7,015 tl6,099 

tSurplus. • / 

* (2) Balance Sheet, as of Dec. 31. 1916, 
shows a profit and loss surplus of $45,- 
867, compared with $52,876 Dec. 31, 1915. 



WASHINGTON PULP A PAPEB 

CORP.. RICHMOND. VA. 
*<1) Incorporated on March 12, 191T. 
in Washington, with a capital of 
$4,000,000. Incorporators: A. J. Hen- 
nlng, F. R. Dickinson, Burton Thomas 
and A. S. Peabody. 



WASHINGTON SOUTHEKN RY. 



1(1) Earnings— 

Nov. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Feb. 

■(1) Earnings — 

Dec. gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 

—Mar. 

"(1) Earnings — 

Jan. gross 

Net after taxes. 



1916 

$147,473 

52.943 

712.628 

2«9,376 



1916 

$170,314 

63,010 

882,937 

352,386 

1917 
$187,877 
78,192 



-Apr. 



1915 

$115,006 

89.826 

661,176 

193.963 



1916 
$129,269 

46.398 
690.446 
240,346 



1916 
$136,951 
63.680 



1917- 

$180,192 

78.570 

368.069 

156.762 



1916 
$151,179 

66.164 
288.131 
119.844 



'(1) BheU Contract.--8ee Mldvale Steel 
& Ordnance Co. — Item No. 2. 



*(l) Earnings — 

Fob. gross 

Net after taxes. 

2 mos. gross 

Net after taxes. 

* (2) W. D. Duke Made General Superin- 
tendent. — Sec Richmond, Fredericks- 
burg & Potomac R. R.— Item No. 2. 

WASHINGTON STEEL * OBDKANCS 
CO. 



WASHINGTON WATER POWER CO. 

^(1) Oontraet. — See IntarmoantAln Pow- 
er Co.— Item No. 1. 



Thia information, while not ffuaranteed. is belteyetf to be correct. 
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^.PaIi month as bavlne increased its capital The company contemplates entering 

..,fS a^ o 1. m *i r. «tock from $600,000 to $1,400,000. Ab- the refining field . The company also is 

■(1) Mergw.— See Spokane TracUon Co. sorbent cotton and gauze are manfac- Installing a plant for the absorption of 

item wo. 1. tured by this company, of which H. P. gasoline from gas production* which at 

* (f) Ineome Aeconnt. Tear Ended Dee. Kendall is the president and treasurer. present ranges from 8,000,000 to 5,000,000 

81. 1016, compares as follows: cubic feet a day. 

.niSi^^ir^ .«lSl^.o. WATSON MANUFACTURING CO., Atm* • • • 

Gross $2,676,057 $2,750,484 JAMBSTOWN. N. Y. ^Apf. 

Net 1,856,855 1,610,980 »(i) Capital Increased.— On March 3, *(1) Dividends.— Announced April 12, 

Surp. aft. chg. 1917 the company filed notice at Albanv, 11)17, that this company had declared the 

rvi^i'^R; SS&SS IS'SJJl N. Y., of an increase In capital stock regular semi-annual dividend of 3% on 

DiTidendB g8.325 851,»50 from $75,000 to $750,000. the pfd. stock, nayable May 10 to stock 

Previous surp ©86.946 l.U8,688 of record May 1; also a dividend of 2% 

Total surp. aft. on the common stdck, payable June 11 

adj. 922.796 986,945 WAUCHULA DEVBLOPMBNT CO. *o stock of record June 1. 

•($) Balanee Sheet, as of Dec. 31, 1916, ■(!) Acqalsltlon.— See Wauchula Menu- 

shows a profit and loss surplus of $922.- facturlng & Timber Co.— Item No. 1. WAYNE COAL CO. 

796, compared with $986,946 Dec 31, ^(1) Incorporated on Jan. 29, 1917, in 

1916. Delaware, with a capital of $14,000,000, 

■(4> Statemen* bv PrMldent— It was WAUCHITLA MANUFACTURING * to buy, sell and deal in coal and its 

Bteted Feb 13 iSj thSt l^hls ann^" TIMBER CO. products, explore and develop all kinds 

reoort to stockholders of thla comnnnv *<1) Sold. — It was announced at Wau- of mineral lands. Incorporators: Her- 

PiSS HuntlnSton »Sd%^^^^^^^^^ chula, Fla Feb. 6, 1917, that the bejt B Latter and Norman P. Coffl^^ 

been expended on the electric light and P^a?t and fixtures of this company, Wilmington, Del., and Clement M. Bg- 

power properties for betterments and capital $1,000,000, had been offered at ner, Elkton, Md. 

extensions, and $27,212 on the electric t''"»J®«i ««^e ^Ji J^«^.v.^*t® ^^ii ^^^J^ Mar • • • 

railways. There were purchased for *>y J- W- "fright for the Wauchula De- ~t * •, « ,.^ if ««- •« 
sinking fund $717,000 first refunding yelopment Co. The price was $10,000. l^}J^S^F^l^^ti^f?^^]Sf7'^It tZl\n^' 
bonds, making the total cancelled to Included in the transaction are the elec- noonced March 13, 1917, that this corn- 
date $796,000. There was a 6% increase trie light and Ice plants, several miles Pany ^^^ ^?*''^*^^.„ options on loa 
In the year in maximum station load. of railroad, known as the Atiantlc, farms near Steubenvllle, O.. and would 
8% increase in horsepower of motors In Wauchula A Gulf R. R., and the com- begin operations, at an approximate 
Spokane and 8% outHde the city, a 4% pany's large crate factory, with 54,000 cost of $150 per acre. Several thousand 
increase in the number of accounts and acres of land. a^res in nearby townships also are un- 

a 6% gain In the number of meters in The new owners reorganized by elect- "®^ option. 

"■«• ing C. H. Akers, of Phoenix, Ariz., 

The output of the stations for the Pres. ; Homa B. Ralney, of Wauchula, WAYNE lilGHT, HEAT A GAS CO. 

year was 162,82M00 kilowatt hours, a Vice -Pres.. and Thos. W. Reed of .(i, MerKer.—See Southern West Vlr- 

decrease of 1.86% from the output In Wauchula, Sec*y. They have completed gliAa. Oil & Gas Co— Item No. 1. 

1915. The passengers carried on the plans for resuming operations Imme- 

electric railway Unes In 1916 were 15,- diately on an active scale. 

601,850, compared with 15,714,753 In 1915 WAYNE OIL A GAS CO. 

and ir,84O.706 In 1914. wAirnir urnxnn Tjnirn ro *<!> Merger.-See Southern West Vlr- 

The business of ethe company In the T^A^??LA^T52, ™^T?n ?* iqi7 m ««»*» Oil & Gas Co.— Item No. 1. 

Coeur d'Alene mining district showed l}}UX.?IIt^l^ifh n nSSifnr nf Z^ 

A dporpnap of ft4<«. In vninmo nn/1 Massachusetts, with a capital or $500,- 

owing to a decrease in rates? nicre^^^ 000 par $5 to manufacture and deal In WEETAMOE COTTON MILLS. 

of 17% in revenues. Prospects for niotor trucks. i^^ Extra Dividend.— Announced Jan. 

1917 were stated to have Improved In 30, 1917, that this company had de- 

the district. wAVAnAMAr-ir v>rrTT> a i>av>vi» rrt clared the regular quarterly dividend 

Art. • . • WAYAOAMACK PULP A PAPER CO.. ^^ 2% and an extra of 1%, payable 

•—Apr LTO. jp-Y. 1 

4/*v V. A * /^ A .1 « ,n^^ » Ml) Report, Year Ended June SO, 1910, '®'*- ^' 

*(1) Contract^— On AprU 6, 1917, offl- showed earnings of $979,363. Surplus 

rials of the Chicago, Milwaukee A St. after bond Interest, depreciation and WEISOLAS8 (8.) ft CO., INC., 

£?"l ^?C Co- announced at Spokane, discount on bonds amounted to $004,724, BROOKLYN. N. Y. 

Wash., that the contract between the as against a net profit of $280,873 i/i) incornorated on Jan. 8, 1917, In 

J^MTnUnl'^PowerCo^'^^^^^^ Sr"^n *^iai*.^« ^^ '"^"'^^ "'^^^^ ^^'^ New y^rk'^^wUh a cSpltlf ""^^^ 

fnirton Water Power Co had blen com ^^''- ^^' ^^^^- export anci Import merchandise. Incor- 

D^fted ThI IntrrmouiiUiS Power ^ Total surplus was $1,237,275, from porators: C. 1. Mencwjr, K. A. and S. 

Sill purchase an Ynmal^mount ^f 7.5S) JJ^ieh Is deducted a war tax of $90 - Welsglass, 119 West St., Brooklyn. N. Y. 

horsepower to be generated at the new 5^' *,"^. $450,000 was transferred to 

hydro-electric station of Washington depreciation reserve. WELLMAN-SEAVER-MOROAN CO. 

Water Power Co. at Long Lake, and *(«) New Directors. — It was announced 4(i) pividond on Pfd. Passed. — The 

this amount will be increased as re- Jan. 24, 1917. that five new directors "Cleveland Lender" April 18 1917, 

**Hi^®^* «, ^. . - , .^ ?*^ been elected to this company's stated that directors of this <'ompany 

The power will be used for electrlfl- board. They are: Sir William Price, had p.issed the dividend on the pfd. 

cation of the railroad lines of the St. Quebec; Alex. McLaren. Buckingham, stock in order to effect a reduction in 

Paul in Washington along the same Que. ; G. H. Duggan and Alex. Prlngle, the floating debt. It added that an ap- 

llnes as Montana Powe*: is furnishing Montreal, Que., and Hugh Mackay. pralsnl made by the reorganization 

current for use to the railroad company -p , * • • forces shows an actual value of over 

In Montana. ^ ,^ „ , „ ^^ „ . , ^ C"- $100 a share for the common stook. 

"We have felt all along," the ofBcIals »(i) New President.— It was announced The cash position will be bettered $100.- 

®' the Washington Water Power Co. Feb. 14, 1917, that C. R. Whitehead, 000 hv the sale of Akron. O.. property, 

say, *that the Intermountaln Power Co. formerly Vlce-Pres.. had succeeded J.N. 4/2^ BalHnr<% flh^^t m nf Deo 81 1916 

though the company has all along re- Alex. Prlngle 2d Vlce-Pres. 

fused to divulge this information, the Directors elpetod were" T W Pvkp ^ 

buyers simply asking us not to Inquire Alex Prlngle J N Gr^nshlelds G H WELLS BROS. CONSTRUCTION CO. 

what use would be made of the pur- DuKgnn, Hugh ' Mackay, Sir William' ■(!) Incorporated in March, 1917, In 

ehased power. Price, Alex. McLaren and Henning Illinois, with a capital of $500,000, to 

Helln. engage in a general contracting buti- 

ness. 

WASHINGTON-WYOMING OIL CO.. WAYLAND OIL A GAS CO 

SEATTLE, WASH. ITfx /7*. V J?. , ^ ? ^ . • WELLS. FARGO A CO. 

«(1) Incorporated on March 26. 1917. In nounc^d Peb^ Vs lOirthSHh^^^ '^»> Karnlngs- 1916 1915 

Washington, with a cnpltnl of ^6,000.000. SaSv had declared an initial dividend September gross $4,616,708 $3,765,482 

Jf'S'iFrJ!'^"- ^^' ^' ^""^° ""*^ ^' of J% on trecomm?n* stock. ''p?^^^^^^^ ^P-^- income.... 426,271 292,400 

%j. uiunm. March 10 to stock of record March 1. « mos. gross 16.287.130 13,.^M0.121 

' Previous to 1915 only one class of Oper. Income 564,075 709.848 

WATEREE MILLS. stock was outstanding, on which the i(2) Earnlncs — 1916 1915 

•(1) Sale of Property. — Announcement last dividend paid was 1%, Aug. 1, 1914. October gross— $4,768,889 $8,870,976 

was made on March 27. 1917, that these «(2) Report, Year Ended Deo. 81, 1016. Oper. income 824.764 284.818 

mills had been sold by Lockwood. showed gross earnings $411,006. against 4 mos. gross 17,968.577 14.459.546 

?J^^n^ r. ^^JLi^J'^iJ:!I'\^\''''r^^»^^ ^'^^-^'^ f^*- ^^^ preceding year.*" Net O]^? iScomei:: 1.872122 848 901 

turing Co., Walpole. Mass. and would earnings were $173,704. against $11.'5.2(U \:, , • • • 

^iUu^Zf}.^iJ^J^V!^x. f^^^h.^"i^T 'or 1015. or 11.60% on the $1,500,000 —Feb. 

tTV^olJ;"S?U^'Pa%l'erVt't^^^^^^^ common stock, against 7^50% in 1915. .<n E«rnin,.«-- mo 1915 

They are equipped with 18.816 ring The company received an average ^^Z'^-J iL^T^r * 'i^o -1A ^^'osrtS 

spindles and 402 loom* for the manu- price of $2.62 a barrel for oil. Prices Opernt. income. 220..40 286.743 

facture of cotton goods. The Lewis ranged from $2.25 to $2 85 a barrel. 5 mos. gross 22,692.294 18.364.084 

Manufacturing Co. was reported last Present price of oil is $3.05 a barrel. Operat. income. 1,502,862 1,135,445 

Thia inform ttion. while not gnar&nteed, !• bellOTtd to be correct, ^^ r^r-^/^^r> 
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--Mar. tnd BlWtt A Co <2,TpO,000 5% flye- The large amount of orders on hand 

• (1) DlTldend* on Quarterly Baals.— ?S?'l*^5'^5;i,^*%? ^u-^V^*** ^^L •* ^nd the demand for telephone ap- 

Announcement was made on March 26. i^ S? i^« JI*h SJt ^f ^'^f ^*!*J25*'' Paratus and supplies for the develop- 

1917. that this company's stock had been "^* ^"® bonds at 101% to yield 4.60%. ment of telephone service In the 

placed on a quarterly dividend basis In- United States Indicate large business in 

stead of semi-annually. The annual WESTERN A ATLANTIC RT. 1017. 

rate of 6% has not been changed. First »(i) Decision Ar&lmit i>AnuiAi -n^^A —Mar • • • 

XnHi*^^^ ^*^^*"** **' ^^^ *" P*y*^l« at AtS^ta. Ga.. t^\hr^?ila^ ..,v . ^ ^ „ . . 

^^^^ 20. preme Court hid declarld uSJonstltS- !illf*"^'*' ^~ *°1Sf«^**- 'HoW*' 

tlonal the act of the Gteorffia LpiHrIii. mows. 1916 1916 

WELSBACH CO. ture prohiblttng the paralllllng oT the S^?" ,»*^*« $106,086,677 $63362,460 

•(1) Report, Year Ended Dec. 81. 1916, Western A Atlantic Ry., the road owned ' I®f*^ Income.™ 108.216,313 66.000.430 

shows earnings as follows: by the State, this reversing the decision Bah after chgs. 3.298.482 2,827.118 

1916 1916 of the Superior Court of Fulton County. Dividends 2,100,000 1.600.600 

Gross prof $052,644 $799,371 which had refused to Issue a mandamus P^«ct tl.198.482 

Net prof. 383,806 272.828 requiring the Secretarv of SUte to issue oorplus 1,217,6U 

Bal. after pfd. a charter to the North GeorgU Mineral tConslsts of $973,866 specUl payments 

Rur^\HlV'.i:^- ^'^ ^^^'^^ ^ . ^ employes, and $224,616 carried to 

dRs 22«*«ii ii«™ t>^^^,V®£ ^^^.^""^^^ Georgia Mineral «>»»on stock. 

.,-!!: 'T " 228.056 116.678 Ry. will be built or not did not appear •<«) Earnlnrs on Stock— It was stated 

» («) Earnings on Stock.-It was stated In the Atlanta report, but it was sup- MarchlO 1917 that twS" comMnv'S 1916 

March 15 1917, that this companv's 1916 gOBed that the Nashville. Chattanooga A balanV after chorees of^^lSI^^ 

balance after pfd. dividends of #298.056. St. Louis, the lessee of the State's raU- equa" to S% on $16 OW OW of d '^^ 

is equal to &61% on $3/00,000 common fpad, was back of the proposed new c?m pared with 18.^^^*rne^ on Mm« 
stock, compared with ^% earned in S-'in^casl^iti^lSaSe was^'no^t '^e'n^'^S' -^o^^I'l^^oS' Ved-2Jt^&,|Yrom t^ 
'Z' Baunoe^ Bkeet. as of Dec. 31. 1916. H^jf^S £ ?! = V^ '^^^^^T^' '^t^o^ck^^Vh^^^^^^^ ^tS 

l&TomVaJ25^^W6W-:S!gS^. SiifB^^ ?i-orsiScl---'--re.of 

isrvfl'T /i«Anw«r ««Y^^»<. ^^ ^^^i.^^J^^ ^ years when it expires •<^) Statement by President. — It was 

WEST CHAPIN MINES CO. Dec. 27, 1919. *^ ateted March 19. 1917. that Pres. H. B. 

!it?™*!!l, SS'^'*^'^^5^'*^"5*T7^^ ^^^ Thayer, of this company, in his annual 

•(1) Earnings— 1917 1916 WESTERN rniEiwTrAT gyr% *^*\®*^ apparatus. Costs of all the items 

Jannary gross., $14,832 $12,381 r^i> cf^rLV ^ n^*S?ri. ^ m *^^Vf. ^^}^ ^"^^^ <*' manufacture have 

Gross Income-.. ^ 7 768 6 937 trie LlStTo*"~^m Ma^*9 ^^ * ^^' l?^r\l increase;! daring the year, so 

Surplus 3.112 iSs4 Co.— ItemNo. 2. that the profit on this department of 

A-*« • • • «» ***® business has not been proportional 

Apr. • ' WESTERN DEVELOPMENT CO. to the volume. ^ 

*(1) Earnings— 1917 1916 itV r.'"J°"*^!l?»*. ®BSj* DecUion.— See .r,"^ales for 1916 were $106,987,000. For 

March gross $15,304 S12 941 ^"*® Copper Mining Co.— Item No. 1. 1?15 they were $63,852,000. and for 1914 

Surplus 3.167 lilOO ^ ^^^^ ^^^^ $66,408,000. 

* WESTERN DRY DOCK A • *'^^<^®*'8 ^^ J>and at Dec. 31. 1916. were 

WEST COAST CORP.. SHIPBUIIiDiNO CO. $22,028,000 In value more than on Dec 

,,, SPOKANE, WASH. Ml) Reincorporated.— See Port Arthur «?« ^^^.T' The average value of an order 

Ml) Incorporated on Jan. 22. 1917. In ShlpbuUdlng Ca-Item No. £ 5\7h^»^',*°SrA®.^S ^*» ^' " compared 

Washington, with a capiUl of $600,000. "' ^ with $56 in 1915." 

to engage in railroad and general con- wkstkrv inirnTnTn %i*^ ^^^fS?^Si} .?■* ^®" Report.— On 

structlon work. Incorporators: C. W. rHw^r^5^*^SJ*'^ ^^''S? !?» 1^7. the "Boston News Bu- 

Doughs, Spokane; B. R. Shaw and Al- i/i^ Sr5S*V ^ *^^- «, « . F®*^ ■^^^ ^^^^ <^^*» company appeared 

bert Albrecht. San Francisco: Roy Hall. JU wp^T^Inn^fJiSr^? f"^I« ^^^ *^ have been the only portion Sf the 

Freano; E. 1 Cannon. J. k Cannon Fih ii lo?? H?il*^f2i *** ®*° Francisco great Bell system which did not do well 

and B. L. Cardie. Spokane. £t»«H' }^^^' 1^?' ^P}^ company had in- in 1916. 

-^— fSnS rS« l'^^ «i"iSX*/55^?«^ 5t^ ."^<*^^ ^^o™ m J^^":® ^*8 «° increase in gross sales. 

£M?hh.-'i;*5'' P',' *y* company, opacity of the plant from «) to 60 tons net earnings waS but |3.20i710a^«?- 

whlch had prepared plana for bnlldlnB a ■ '■■y- tual decreaae of »4120*7 n? life. »f.Iln, 

Si'ilrVrS S"""" '". I'""*- »"'"••«« The plant has been In operation three *"« P™vlou? year, ^n ita k"S' bn.° 

S"«gebattery*'c^" EV'^Rnv^rSi^^f month/ bnt only** re" nt^rhad" be^ °f' the comW made aKSt a 3% 

T>».iiL^«>i«Kr!: 7 «"• *'•-**/ Raymond, brought to its full canacltv The ni-M. prollt. ^ 

SiK?S','ou7 ?r'l."^f • g JTni a'afe,"' "o-'T^'^^'h^''^ "^o "'J Thl" "• /f^tt'-K '»*<> fe das. of the 

chief englnwr. "^ ' '"" ^m"?'"* Powder, while the liberated packers. It Is very clear from thlt r«S- 

"^ ohSriSS ?5'ir,?! employed In making ord that the telephone purchasing c5S- 

WE8TCOTT EXPB.88 CO. ^ rtVpli^'mor'e' iUxftirs^thi? SSf'^he'^aTattes ^'S Vl^s'^ »» 

MahJM. t«h'af rhr."oom7aVl?e^4 SEZ'^^- ''-'""^^^^^^^^^^^ ^^^ rWok^^e'-J^ena^i'M 

York, had placed with the Wniys-Over- ^"*^ chloride. costs of raw materials. ' * 

land Co, an order for 50 Willys-Knight Anr • • • 

taxlcabs for immediate delivery. * •WESTERN ELECTRIC CO.. INC. *(1) Preferred Stock I -8t k 

^l^^^^^^^ D- ^ ST«e ^Vnt^U^^^g^^ fnTreTe^Sl ^pfrstikTo^i?V6^^oSS 

SSn^vf^^."*?"^ '^T^^'^^ Commission had f 5?"P^i ^SS. ^«^°««« '«'• ^^^ ^ggre- to $30.CNOO,000 by the issiSSi^ of 'iSojOOO 

approved the petition of this company fi^^^ed $107,000,000, compared with ap- extra shares. «~.vw 

i?mn«?^ ^2,700.000 bonds to fund S K??ji?S^^? ^%S?^'^ *° ^^15 and with It is part of the plan that each holder 

Birailar Issue maturing Feb. 1 1917 $78,000,000 in 1913. theprevious largest of common stock Rh«n hi anHfSS ?J^ 

TX.^.Vi^l are to run For 30 yea-rs aSd •;;«" *" l^s history ^Is was an'^ln- 8ubs?X St par fo? t ",. X S?d^ss5e 

to bear Interest at not exceeding 6%. fll^^%JS '^^^^ ^' $43,000,000. or better to the extent of their holdings of «>m! 

HZ) Bonds.-It was announced at Bos- ^° ^^^ *' compared with loiS. men stork. noiaings or com- 

ton. Jan. 13, 1917, that this company had Unfilled orders on hand Jan. 1 *<*> Capital Increase Notice.— An Al- 

aaked from bond houses bids to be re- amounted to about $30,000,000. *>any dispatch April 5. 1917, stated that 

celved up to 10 A. M.. Jan. 19. for the ^rvVJ®**®^° Electric Co. did not during V^^^ company had certified to the New 

purchase of $2,700,000 bonds. Bidders 1»16. and at no time, manufacture war ?«rk Secretary of State that its capital 

« re permitted to name their own Interest ^"pltions. Yet with the development ^"^ *^ecn increased from $15,750,000 to 

-ate and maturity, but must not exceed k the demands upon it, factories have $30750,000 and the number of shares of 

'.% Interest and a 80-year maturity ?^?». ^*"^? to over their full capacity, Pf^- stork from 150,000 to 300,000. 

'(8) Bond Sale.— Announced at RftuMn S? ia?} }i made necessary In the Pall *(S) New Preferred Stock.— It was 

^>n. 19. 1917, that this comnanTh?^ tL?-*^n^JK^""'V°«. of additional fac- Jtated April 5. 1917, that the new pw- 

B.Ul to Cnrtii ft Sanger. B?^^sel5y flSooooo ^^® ^""^^""^ ""^ approximately ferred stock of this company la ofTewd 

B , *. o. jnoseiey ♦i.ow.uuo. at cash at par, $100 per share, to com* 

Thli information, whUe not goarantcnO^ I9 ^p^r^ (9 bo correct. ^^ ^ 
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mon Stockholders of record at the close 
of business April 4, 1917. They mav 
subscribe to one share of the new stock 
for each share of the common stock held 
at that time. Right to subscribe ex- 
pires at close of business April 16. 
Payments for shares subscribed for 
may be made in two installments of 
$50 each on April 10 and June 30, or 
the full amount may be paid on or be- 
fore April 16 if the subscriber prefers. 

Interest at the current dividend rate 
upon the company's pfd. stock, 6% per 
annum, will be allowed on all subscrip- 
tion payments made on or before April 
16, 1917, from that date until June 30, 
1917, and checks covering the same will 
be mailed to subscribers on the last- 
named date. 

Negotiable receipts will be issued 
when requested, and will entitle the 
person named, or his assigns, of record 
In the office of the secretary, to the 
shares of new pfd. stock specified 
therein after full payment has been 
made according to subscritplon plan. 
Holder of a full-paid negotiable re- 
ceipt must forward it to the secretary 
for delivery of his stock certificate. 

Stock certificates will be issued under 
date of June 30, 1917, and will be de- 
livered as soon thereafter as they can 
be prepared. The new stock will par- 
ticipate in any dividend declared after 
Jun« 30, 1917. 

* <4) Fall Pay for Employees Joining 
Army.— Stated on April 9, 1917, that 
this company would pay the full salar- 
ies, less Government pay, of its em- 
ployees who were members of the Na- 
tional Guard or Naval Militia on June 
18, 1916, or who had become members 
since with the consent of the company, 
while in the active service of the Gov- 
ernment up to and including June 30, 
1917. After such service is completed 
these employees will be taken back by 
the company, as its needs and the 
qualifications of the men permit. 
((5) Comment on Issue of Additional 
Preferred.— On AprU 9, 1917, the "Wall 
Street Journal" said that the deciKion 
of this company to Issue 100% addition- 
al preferred stock was simply frank 
recognition of the inability of a corpo- 
ration to continue indefinitely to handle 
over $100,000,000 of gross sales on $30,- 
000,000 of capital. 

Western - Electric sales are breaking 
all records. The pressure upon the 
company for deliveries is tremendous 
and deliveries are measured by the 
capacity of the Chicago Works to get 
raw materials to convert them Into 
electrical goods. 

Western Electric has outstanding $15,- 
000,000 preferred so that the new financ- 
ing will involve that amount of addi- 
tional preferred. There are also out- 
standing 150.000 shares of common of 
no par which do not appear at all in 
the balance sheet. 

This financing Is largely a matter 
within the Bell Telephone system. The 
company owes the parent organization 
about $15,000,000 on money borrowed 
from time to time. This debt will be 
cancelled by the Issuance of the new 
stock which will go Into the American 
Telephone treasury. In 1916 Western 
Electric sales were $106,987,000. At the 
rate business has been coming in this 
year gross may reach $125,000,000. 
«(6) Capital Increaiie Notice Filed In 
New Jersey.— On April 16, 1917, this 
company, a New York corporation, 
doing business In New Jersey as a 
foreign corporation, filed at Trenton Us 
amended certificate of charter, showing 
that the capital has been Increased from 
$15,750,000 to $30,750,000. The stock Is 
of 300,000 shares of pfd. at $100, and 
common consists of 150.000 shares of no 
nominal or par value. 
«(7) March Sales at Rate of Over $1S0,- 
000.000 Yearly.— On April 19, 1917, the 
"Boston News Bureau" said that this 
company's March quarter biiRlnesfl was 
at the rate of over $120,000,000 yearly. 
It added : "This can hardly be main- 
tained for the foil year and Is likely to 



slow down somewhat In the Fall. At 
the same time there is every probability 
that this year's shipments will outstrip 
last. 

"The $15,000,000 new pfd. stock which 
the company Is issuing will give some 
new money. It had been assumed that 
It was all covered by previous advances 
from American Telephone. This is not 
the case. Western Electric has not been 
borrowing from the parent company, 
but from the banks, and even from the 
banks Its loans have aggregated but 
$5,500,000. 

"The new financing will, therefore, 
give about $10,000,000 of new money, or 
In other words. Increase working capital 
from approximately $40,000,000 to nearly 
$50,000,000. 

"Western Electric Is spending this 
year over $2,000,000 In new plants at' 
Chicago. These are going up as fast as 
possible, but will hardly be finished In 
time to be any factor in 1917 oneratjons. 
They will begin to be productive, how- 
ever, early In 1918." 

WESTERN EI.ECTRIC CO., I.TD. 

» (1) ' Capital Increased.— On Dec. 19, 
1910, letters patent were Issued in Can- 
ada increasing the capital stock of this 
company from $1,000,000 to $7,600,000. 
The increase consists of 65,000 sharas 
of $100 each. 



WESTERN EXPLORATION CO. 

(THE), PORTLAND, ME. 
^(1) Incorporated In January, 1917, In 
Maine, with a capital of $2,000,000. to 
engage In the producing, transporting, 
refining, marketing, etc., of oils, gai, 
petroleum and their products. Prea., 
A. F. Jonea, Portland, Me. 



WESTERN EXPRESS CO. 



•(1) Earnings- 
December gross- 

Oper. Income 

Jalyl to Dec. 81 

gross $470,259 

Oper. income — 84,524 

tin crease. ^Decrease. 



1917 Changes 

$83,139 t$4,181 

11,623 t6.608 



t47,205 
tl96 



WESTERN GAS « POWER CO. 
•(1) Incorporated In February, 1917, in 
Nevada, with a capital of $1,000,000. 
Directors: C. S. S. Fourney. B. F. Sll- 
versteln, Chas. J. Parks. Arthur L. Erb 
and Lon Claybaugh. 

WESTERN HOLDING CORP.. 
WILMINGTON, DEL. 

«(1) Incorporated on March 22. 1917, In 
Delaware, with a capital of $500,000, to 
deal In Investments. Incorporators : 
Wm. P. O'Keefe. Geo. G. Stelgler and 
E. E. Wright, Wilmington, Del. 

WESTERN INDIANA R. R. CO. 

^(1) W>bh-Kenyon Liquor Law Upheld. 

See American Express Co. — Item No. 1. 

W^E.STERN INDUSTRIES CO., 

SAN FRANCISCO, CAL. 
*(1) Incorporated on April 11. 1917, in 
California, with a capital of $1,000,000. 
Incorporators : Ti. Bocqueraz. R. Boc- 
nucra/.. .T. C. MeyerstMn, C. de Gnlgne, 
P. A. Braugler. E. Dubedat and H. L. 
TTlll. .Tr. Principal place of business, 
San Francisco. 



WESTERN MARYLAND CO. 

1(1) New Company Planned. — See West- 
ern Maryland Ry. Co.— Item No. 1. 



• WESTERN M.4RYLAND RV. CO. 

*n) Merjrer Planned. — It was announced 
Jan. 3. 1917, that this company had 
anplled to the Maryland Public Service 
Commission for the approval of a oon- 
polldatlon of several of Its lines, includ- 
ing the Connellsvllle extension. They 
are to bp mersred In a now cornoratlon 
to be rallpd fhp Wostern Maryland Co. 
Thev 1 iclnde the Baltimore ft Harrln- 
bursr Ky. and Us eastern and western 
extensions; Baltimore ft Cumberland 
Valley Rr.. and railroad. Georgei 
Creek ft Cumberland R. R. and Con- 
nellsvllle & State Line Ry. 



^(2) Special Meeting Jan. S8.— An- 
nounced Jan. 6, 191T, that the annual 
meeting of this company will be held 
Jan. 23. Books close Jan. 4 and reopen 
Jan. 24. 

^(8) Merger of Snbsldlarlea Approved.—* 
It was announced at York, Pa., Jan. 15, 
1917, that the consolidation of the sub- 
Bidlary corporations of this <y>mpany 
had been ratified by the stockholders of 
the Baltimore & Harrisburg Ry. Co. 
Eastern extension and the Somerset 
Coal Co. at a meeting held there. 
^(4) Stookholders Batifsr Merger Pkm. 
— It was announced at Baltimore Jan. 
23, 1917, that at a special meeting of 
stockholders of this company the plan 
to consolidate all the anbaidlAry Unes 
of the system into one company, at 
provided in the new reorganisation 
plan, was ratified without a diasentinf 
vote. Over 80% of both clAsaea of atocK 
was represented. 

^(5) Earnings— 1016 1915 

December gross $1,023,603 $962,747 

Net 316,961 821,771 

6 mos. gross 6,442,961 6,406,88S 

Net 2,283.035 1,788,836 

—Feb. ^ • • 

•(1) New Equipment Planned. — It waa 

announced Jan. 30, 1017, that this com- 
pany had asked the Maryland Public 
Service Commission for authority to 
spend $4,426,076 for new equipment. 
The company already has contracted 
with the Pullman Co. to furnish the 
equipment, calling for 2,000 all-ateel 
twin hopper cars, 15 coaches, two pas- 
senger and baggage cars, two cafe cars, 
six express cars and 10 Mallet compound 
locomotives. 

• («) Merger Approved.— It was an- 
nounced Feb. 10, 1917, that the merger 
of nine railroad companies in Penn- 
sylvania Into the Western Maryland, 
which controls and operates them, had 
been approved by the Pennsylvania 
Public Service Commission. 

—Mar. 

«(1) Earnings— 1917 1916 

Jan. gross $1,031,965 $893,551 

Net after taxes. 318,081 262,547 

*(2) Application to List. — It was an- 
nounced* March 12, 1917, that applica- 
tion had been made to the New York 
Stock Exchange to list $17,760,400 of 
this company's Ist pfd. stock. $9,999,000 
of its 2d pfd. stock, and $49,429,100 of 
Its common stock. 

•(S) Listed In New York.— It was an- 
nounced March 14, 1917, that the New 
York Stock Exchange had listed $17,- 
700,400 first pfd. stock, $9,909,000 second 
pf(l. stock, and $49,429^00 common 
stock, to be admitted prior to Jan. 1. 
1018, on oflScial notice of Issuance nnl 
distribution In exchange for aecurities 
of the constituent companies. 
s(4) Earnlnirs Statement, Year Ended 
Dec. 81, 1916, of this company, before 
reorganization, as filed with the New 
York Stock Exchange, compares with 
fiscal year ended June 30, 1915, as fol- 
lows ; 1916 1915 

Oper. revenue $11,967,982 $8,683,459 

Total income 12.104,806 8.952.325 

Surp. aft. chgs.. 1,319,059 t007,905 

fDeflclt. 
*(5) Reparation Completed. — See Davis 
Coal A Coke Co.— Item No. 1. 
*(6) Common Admitted to List. — An- 
nounced Marrh 24, 1917. that the New 
York Stock Exchange had admitted to 
the list the Western Maryland new 
common stock, abbreviation, W. M. N. 
"(7) Second Preferred Stock Admitted 
to Lint.— On March 26, 1917, the New 
York Stock Exchange admitted to list 
this company's second preferred stock. 
«(8) Strike of Stevedores. — Announced 
on March 26. 1917. that about 150 steve- 
dores and coal handlers working for 
this company had struck. The men 
asked for an Increase In wages. This 
makes about 400 stevedores now out at 
terminals at Baltimore. Md. 
«(9) Earninan— 1917 1916 

February gross. $975,219 $800,273 
Net after taxes. 256,307 226.798 
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I mo*, grou 2,007,185 1,693,824 

Net after taxes. - 546,288 489,345 

—Apr. • • • 

^(1) Stricken from LUt. — ^Announced 

April 3, 1917, that the New York Stock 

Kxchonge had stricken from the list the 

old Western Maryland pfd. and common 

stock. 

WBSTBBN MOTOB CAB 

MANUFACTUBINO CO., 

DBNVBB, COLO. 
*<1) Incorporated in April, 1917, in Col- 
orado, with a capital ol! S700,000, to 
manufacture automobiles. Incorporat- 
or: Walter Scott CampbelL 

• WBSTBBN NBW YOBK ft 

PENNSYIiVANIA BY. CO. 

«(1) Beport, Year Ended Dec. 81. 1916, 

■hows: 1916 1916 

Gross $13,682,410 $10,8n.845 

Net atter taxes- 2.583,677 1.976,191 
Def. after chgs.. 668,618 1,241.222 

«(S) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $18,- 
154,614, compared with $17,4«i;iU Dec. 
31, 1915. 

WESTEBN PACIFIC B. B. CO. 

*(1) Application to * List. — ^Announced 
April 9, 1917, that application had been 
made to the New York Stock Excbanflro 
to list S20.000,000 of this company's 
first mortgage 5% series "A" bonds. 

• (2) Admitted to Ust.— Announced April 
12, 1917, that the New York Stock Ex- 
change had admitted to the list this 
company's $17,394,100 first mortgage 5% 
bonds, with authority to add $2,^,900, 
making the toUl $20,000,000. 

• WESTEBN PACIFIC B, B. COBP. 
^(1) Cash BemoTal Prohibited.— See 
Denver & Rio Grande R. R.~Item No. 4. 
^(2) Net Income, Norember and FItc 
Months.— On Jan. 10, 1917, it was stated 
that this company's net income for 
November, 1916. was $357,000, compared 
with $228,000 in November, 1916, an in- 
crease of $129,000, or nearly 60%. For 
five months ended Nov. 30, net income 
was $1,404,000. compared with $1,062,000 
In the same period of the previous 
year, an Increase of $342,000, or 32%. 

This five months' surplus is equiva- 
lent to an annual earning rate of $3,372.- 
000, or over 12% on the $27,500,000 pfd. 
stock outstanding. During the five 
months, however, only a part of the 
$20,000,000 new 6% bonds issued in the 
reorganization was outstanding and 
drawing interest. 

If the full amount of this issue had 
been outstanding, the Interest charge in 
the five months would have been in- 
creased by $232,873, which would have 
reduced the company's five months' sur- 
plus to $1,171,000. or at an annual rate 
of 10% on the pfd. stock. 

If, however, all of the bonds had been 
outstanding, the company's cash bal- 
ance would have been proportionately 
increased and the item of $06,068 in- 
terest on balances included in "other 
Income" would have been considerablv 
larger. 

Hire of equipment charges in the 
period were heavy aggregating $160,000. 
at or annual rate of $360,000. This ion- 
dition should soon be corrected, for 
Pres. Levey has announced that out of 
the available $19,000,000 from sale of 
first mortgage boflds the company will 
expend $3,5<>0,000 for new equipment 
This purchase should reduce. If not 
eliminate, in the future the existing un- 
favorable balances for hire of equip- 
ment. 

»(8) Earnings on Stock In 1917, Esti- 
mated.— On Jan. 11, 1917. the "Wall 
Street Journal" stated that it seemed 
conservative to estimate that, giren a 
continuance of satisfactorv traffic condi- 
tions, the company this fiscal year will 
earn aporoxlmately $2,750,000 for the 
Pv*^' -5iPS£; 2L ^^^ equivalent of 10% on 
the $27,500,000 outstanding. 

nrl^ a<»?ltIon to the purchase of $3,500,- 
'•00 worth of equipment. Pres. Levey an- 
"ounced that $2,500,000 had been 
■ -^ropriated for ^Improvements and 
l.cUurments. The balance of the $19,- 



000.000 secured from the sale of bonds, 
amounting to $13,000,000. will be appro- 
priated primarily for tne construction 
of branch lines and feeders. 

—Feb. • • • 



' (8) Earnings, 
Months. — On Fc 
pany reported ^ 
and for six mon 
as follows: 

Oper. revenues. 
Net after taxes. 
*(4) Earnings- 
Dec, gross 

Net after taxes. 

6 mos. gross 

Net after taxes. 
'(5) Injunction 
ver & Rio Grand 

—Mar. 

L916 * 

37,249 

77.454 

was 

Call- 
ithor- 
01.000 
)f the 
thern 
effect 

with 
igree- 
d the 
•eived 

—Apr • • • 

*(1) Additional Trackage Purcliased. — 

Stated on April 9. 1917, that this com- 
pany had purchased 60 miles of main 
line and 41 miles of branch line In Cali- 
fornia from the Nevada-California-Ore- 
gon Ry., together with terminals In 
Keno, Nev. 



WESTERN POWEB COBP. 
^(1) Application to List In San Fran- 
Cisco. — It was announced Jan. 5, 1917. 
that application had been made to the 
San Francisco Stock and Bond Exchange 
to list 70,354 shares of 6% cumulative 
pfd. stock and 140,823 shares of common 
stock of this company, of New York. 



WESTEBN BY. OF ALABAMA 




^(1) Earnings— 


1916 


1916 


Nov. gross.. ... 


$132,260 


$121,945 


Net after taxes. 


42,076 


36;059 


f mos. gross 


686,957 


646.071 


Net after taxes- 


152.201 


109,226 


—Feb. 


m m 




*(1) Earnings- 


1916 


1916 


Dec, gross 

Net after taxes. 


$131,031 


$116,400 


39,181 


27,988 


6 mos. gross 


1,365.276 


1,280,619 


Net after taxes. 


320,639 


206,668 


—Mar. 


# # 




■(1) Earnings- 


1917 


1916 


January gross- 


$126,076 


$110,645 


Net after taxes- 


27,965 


21.W 


— Apr. 


• • 




Ml) Earnings— 


1917 


1916 


Feb. gross 

Net after taxes. 


$110,549 


$107,550 


17,966 


19,575 


5t ■?••;. fi^^'o^^ 


235,625 


218,096 


Net after Uxes. 


45.920 


41.074 



WESTEBN BE8BBTE STEEL OO. 

Ml) Liquidation. — It was announced 
Jan. 6, 1917, that this company, whose 
main plant at Warren, O.. was recently 
purchased by the Brier Hill Steel Co., 
is being liquidated. It was a $000,000 
concern with $150,000 bonds. The Sykes 
Metal Lath & Kooflng Co., a subsidiary 
of Western Keserve Steel, with a plant 
at Nlles. was retained and will be oper- 
ated as heretofore. 

WESTEBN BUBBEB CO. 

^ (1) Capital Increase.— On Dec. 26, 1916, 
this company filed notice at Seattle, 
Wash., of an increase in capital stock to 
$5,000,000. 

WESTEBN SLOPE OIL CO..' 

PHOENIX, ABIZ. 
*(1) Incorporated in April, 1917, in 
Arizona, with a capital of $5,000,000. 
Incorporators: W. E. Hodker. J. N. 
Cook and J. G. Scott. 



WESTEBN STATES GAS * 
ELECTBIO CO. 

^(1) Earnings— 1916 191S 

November gross $112,442 $106,197 
Net after taxes. 66,954 49,928 

12 mos. gross — 1,232,887 1,188,884 
Net after taxes. 593,968 669,941 

^(2) New Business.- It was stated Jan. 
3. 1917, that for November the gain by 
this company in gross was at a rate of 
6% and in net at a rate of 14% over 
the precedig year. New business is 
being connected to the lines at a grati- 
fying rate, and the electric light and 
power demands are growing so rapidly 
that steps must be taken to increase 
distributing faciliUes. 
^(S) Note Issue Planned. — It was an- 
nounced Jan. 15. 1917, that this com- 
pany, a subsidiary of Standard Gas ft 
Electric Co.. had applied to the Califor- 
nia Railroad Commission for authority 
to create a 10-year 6% note issue for 
$5,000,000 and to sell of this new issue 
$1,564,000 for the purpose of paying ex- 
isting Indebtedness and for $300,000 for 
constrnction during 1017. 

The notes are to be sold at 92^, and 
proceeds will pay off floating debt and 
the e^tpenses in connection with the pur- 
chase of the water system of the Placer- 
ville Gold Mining Co., amounting to 
$215,000. 

Net of Western States Gas & Electric 
for the year ended Nov. 30, 1916, was 
$597,438. with a balance after bond in- 
terest of $351,863. thus showing in ex- 
cess of three times the interest on 
the notes which it asks authority to 
Issue. 

^(4) Note Sale. — Announced Jan. 16, 
1917. that this company, a subsidiary 
of the Standard Gas & Electric Co., had 
sold to H. M. Byllesby & Co. and Will- 
iam P. Bonbright & Co. $1,664,000 10- 
year 6% notes. 

—Feb. 

"(1) Notes Called. — It was announced 
Feb. 5, 1017. that this company, a sub- 
sidiary of Standard Gas A Electric, had 
called for payment April 1 at 100^ and 
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iDterest at the Guaranty Trust Co., New 
York, its $625,500 3-year 6% notes. The 
notes will retire out of a part of the 
proceeds of the sale of $1,239,000 10- 
year G% notes, for approval or which 
application has been made to the Cali- 
fornia Hailix>ad Commission. 
*(2> Earninrs— 1916 1915 

December grosa $112,999 $106,549 
Net after tazea. 65,969 61,T78 

—Mar. 

8(1) Note Issue Aothorised.— On March 
24. 1917, the California Railroad Com- 
mission authorized this company, a sub- 
sidiary of Standard Gas & Electric Co., 
to issue $1,504,000 of 10-year 6^ notes 
at not less than 92, with the Guaranty 
Trust Co. as trustee, of the indenture 
securing an authorized issue of $5,000,- 
000 of the notes. 

Proceeds of the notes authorized will 
be used, $625,500 to refund on April 1 
the $621,500 of three-year 6% short time 
notes falling due Oct. 1, 1917, $405,000 to 
refund bank loans, $112,380 to reimburse 
the treasury of the company for ex- 
penditures made for capital account and 
$315,640 for improyements and additions 
to the properties. The net yield from 
the sale of the $1,564,000 to the company 
is expected to be $1,438,880. 

—Apr. 

*(1) Income Account, Year Ended Dec. 
31, 1916. — This company's report for the 
year 1916 showed gross of $1,239,338 
and net of $507,276. Deductions, in- 
cluding interest, were $370,257, which, 
after payment of dividends of $223,478, 
left a total surplus Jan. 1, 1917, of $139,- 
605, compared with total surplus Jan. 
1, 1916, of $144,740. 

«(2) Note Issoe of $1,564,000 Under- 
written by Syndicate. — On April 15, 
1917, the "Detroit Free Press" said 
William P. Bonbright A Co., Inc., and 
H. M. Byllesby & Co. had underwritten 
and would offer to the public a new 
issue of $1,564,000 of 6% gold notes of 
this company, of California. 

The notes are due Feb. 1. 1927. The 
proceeds will provide funds for retire- 
ment of $621,000 of notes and for ex- 
tensions and additions to the properties, 
and payment for recently acquired 
water rights and storage reservoirs on 
the south fork of the American River. 
«(8) $1,6<4,000 Notes 8old.— This com- 
pany April 19, 1917, sold to H. M. Byl- 
lesby Ac Co. and W. P. Bonbright & Co. 
$1,564,000 0% notes. 

Western States Gas A Electric serves 
27.830 customers. In 1916 the business 
of the company increased 15.3% over 
1915. The company has recently closed 
several large power contracts, one of 
these being for current for the operation 
of a six-ton electric furnace. 



WKSTBBN STKBIi CAB * FOUNDRY 

CO. 
^(1> liocomoilve Order. — See American 
Locomtive Co. — Item No. 2. 
^(2) Damave by Flr«. — It was an- 
nounced Jan. 23, 1917. that a fire at the 
plant of this company at South Chi- 
cago, 111., destroyed only 60 old '^ars 
that were to be taken into the plant for 
repairs. There were no shells in any of 
the cars. The loss was fully covered 
by Insurance. 



• WB8TERN FNION TELEGRAPH CO. 
^(1) Report, Year Ended Dee. 81, 1916, 
■hows earnings as followi: 

1916 1916 

Gross $03,632,296 $62,476,721 

Net after taxes. 



share profits of 10.19% in 1915, 5.33% in 
1914. and 3.24% in 1913. 

''Another feature of ] 
the huge expansion ii 
The 1915 increase in gr 
was hailed as a rather 
ord for 12 months. Bui 
lutely in the shade by 
ures of $11,156,579 adde* 
ings during the late fiscal period. This 
Increase is equtu to 21.8%, the largest 
percentage of Increase in any year 
(\'ithln the last 20 years. More than 
that, it brings gross income up to the 
$60,000,000 mark for the first time in 
the corporation's hstory. 

"Back in Septemfc 
year would add at 



with a margin of 
t> the good. 
'Western Union expended at leaat 
$1,500,000 more in sup " 
structlon materials in 11 
have under the 1915 sc 
for wire, instruments 
This is one reason wh 
addition to gross was 
but a $2,400,000 gain 
dividends." 

—Feb. 

'(1) Earnings— 1916 1915 

December gross $5,677,854 $4,750,493 

Oper. Income 1,276,366 1.282,230 

It months gross 61,919,140 51^348,359 

Oper. income 17,039,246 14,249,968 

*(2) Contract Upheld.— See Baltimore & 
Ohio R. R. Co.— Item No. 2. 

—Mar. 



pose of the annual meeting April 11, 
transfer books close March 20 and re- 
open April 12. 



In 1916 stockholders received 6% in 
dividends, of which an extra 1% came at 
the time of the final quarter's dividend 
payment. 



before. 

If 
in a 
Unlo 
cabh 
will 
very 
31, 1 
side 
stocl 
character. 



*(8) Earnings— 1917 1916 

Jan. gross $5,555,007 $4,572,979 

Operat. income, 1.676.299 1,446,575 

Dec. 81. 

against 

income 
at year; 

$1,303.- 
,331,850, 

surplus 
nst $5,- 

»(6) Balance Sheet, as of Dec. 31, 1916, 
showed profit and loss surplus of $24,- 
568.06S, compared with $18,882,909 last 
year. 

•(6) Earnin^B on Stock. — The balance 
after charges of $13,561,829 is equal to 
13.59% on the $99,786,727 capital stock, 
compared with 10.19% earned in 1915. 
*(7) Statement by President. — In con- 
junction with the annual report issued 
in March, 1917, Pres. Carlton said in 
part: "Net additions and betterments 
to plant and equipment during the year 
amounted to $3,060,705. On Dec. 31, 
1910, there were 206,474 miles of pole 
line, 936.214 miles of iron wire, 663.932 
miles of copper wire, 2,988 miles of land 
line cables, and 22.728 nautical miles of 
ocean cables. Operated offices were 25,- 
234 In number, an increase of 92 offices 
since last year. 

"Stocks of telegraph, cable and other 
allied companies operated under term 
leases have decreased $47,496, chiefly due 
to the annual writing down of the stock 
owned In American Telegraph & Cable 
Co. Stocks of telegraph, cable, and 
other companies have Increased $182,- 
341. The Item Investments, appearing 
in last year's balance sheet, have been 
separated; securities of closely allied 
companies, amounting to $1,117,017, are 
now included with stocks of telegraph, 
cable, and other companies, and market- 
able securities at cost of $14,470,828 ap- 
pear under current assets. The latter 
securities have increased by $1,780,040 
and produce an annual return of 4.8%. 

"Material and supplies show an In- 
crease of $924,686 over that of last year. 
Liabilities in respect to shares in the 
hands of the public of merged com- 
panies controlled by perpetual leases 
and by stock ownership have been re- 
duced by $1,933,695 through purchases 
at prices returning an average of 5%%. 
and thereby reducing the annual fixed 
charges by $83,882. 

"Accounts payable have Increased 
$580,712. consisting chiefly of increases 
in accounts for the purchases of sup- 
plies, etc., not due on December 31. Ac- 
crued taxes show an increase of $438,- 
940, mainly for reserves required _to 
meet the British excess proflts tax and 
increased income tax and the addition 
in 1916 of 1% to the United States in- 
come tax. 

"Reserve for maintenance of cables 
has been increased by $1,179,118, or 
which $1,000,000 was transferred from 
surplus for depreciation accrued on 
ocean cables prior to Dec. 81, 1916. Re- 
serve for depreciation of land lines re- 
mains practically unchanged, since the 
amounts charged to operating and cred- 
ited to this reserve approximately bal- 
ance the value ef plant replaced, plus 
the cost of removal, less salvage, vol- 
ume of business during the year 1910 
has been the largest in the history of 
the company.*' 

»(8) DIscnsHion of Earnings. — On March 
30. 1917, the "Wall Street Journal" said 
that excellent as were the earning re- 
sults of this company in 1916. It ts 
considered most likely in banking cir- 
cles that the 1917 net for the $100,000,000 
fltock will break into new high ground. 
In 1916 Western Union earned 13.59% 
for its stock above charges, but not be- 
fore the liberal $1,166,424 special pay- 
ment to employes to tide over, these 
times of extraordinary costs of living. 

If Western Union continues during 
the rest of 1917 as it has started, it 
seems likely that the year will produce 
share profits of between 15% and 16%. 
For a year or more after the war 
started there was a general feeling that 
the dilation In cable-line earnings would 
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quickly disappear after the restoration 
of peace. 

The ideas of Western Union officials 
and directors on tMs score have under- 
gone considerable change since 1015. 
Cable gross receipts have continued to 
expand. It is realized that some of this 
business will drop away in the normal 
times of world peace. But it is also 
realized that the cable companies haye 
had the advantage of a quick and per- 
manent addition to their cable gross. 
The dilation has been so long-continued 
that it has become a fixity. The United 
States is losing its provincialism and 
its future cable relations will be on a 
parity with the change in our interna- 
tional position. 

It is interesting to note from study 
of Western Union's annual statement 
that as of Dec. 31 last 58% of its 1,- 
000,146 miles of land lines were iron 
wire. At the end of 1015 50% of Its 
total land mileage was iron wire. There 
win probably be an upward climb In 
the percentage during 1017 due to the 
decision to use this year more iron 
than copper on account of high cost of 
copper. 

• • •# 



— Apr. 



*(1) Beport, Quarter Ended March Hi, 
1017 (March estimated), shows: 

1017 1016 

Gross revenue— $17,132,187 $14,350,613 

Net income 3,886,020 3,204,801 

*<2) New Director. — It was announced 
April 11, 1017, that at the annual meet- 
lug of this company's stockholders 
Benjamin F. Bush, head of the Missouri 
Pacific, was elected a director to suc- 
ceed George J. Gould. Other directors 
were re-elected. 

WESTERN UNITED GAS ft 
ELECTRIC CO. 

«(1) Report, Tear Ended Dec. 81, 1916, 

shows gross of $1,571,710; net of $667,- 
874. with Interest charges of $321,588 
and dividends of $270,000, leaving a sur- 
plus of $76,286. 

WESTERN UTAH EXTENSION 

COPPER CO 
«(1) Incorporated on March 30, 1017, In 
Delaware, with a capital of $1,500,000 
to do a general business of mining, 
milling and refining of ores, metals, 
etc. Incorporators: Herbert B. Latter 
and Norman P. Coffin, Wilmington, Del., 
and Clement M. Egner, Etkton, Md. 



WESTERN VERMONT POWER * 
LIGHT CO. 

<(1) Sales. 1916.— See Rutland Railway 
& Light Co.— Item No. 1. 

WEST INDIA ELECTRIC CO., LTD. 
•(1) Report. Year Ended Dec. 81, 1916, 

shows total receipts from all sources 
were $286,321, as against $274,317 for 
1016, an increase of $12,003. Total op- 
erating expenses were $144,064, as 
against $143,368 in 1015, an increase of 
|W1, the resulting net profit being 
$142,257, out of which sum were paid : 
interest on bonds, $30,000; payment to 
Government of 4% tax on railway re- 
ceipts, $7,887; rental to the Jamaica 
Light & Power Co., Ltd., $12,000, the 
total fixed charges amounting to $49,- 
887, leaving a net income of $02,360, 
being 11.54% on capital stock of tht 
company. 

This amount was transferred to sur- 
plus account, out of which were paid 
four quarterly dividends amounting to 
$40,000 and a subscription to the Canad- 
ian Patriotic Fund of $500, leaving a 
balance at credit of surplus account of 
$478,143. 

• WSSTINGHOUSE AIR BRAKE CO. 
1(1) Exchange of Stock.— See Union 
Switch ft Signal Co.— Item No. 1. 
1(2) Merger Completed.— See Union 
Switch & Signal Co.— Item No. 2. 
*($) Stock Increase,— Announced Jan. 
24, 1017, that the New York Stock Ex- 
change had received formal notice of 
the company's plans for Increasing the 
<*aDital stock from $20,000,000 to $30,- 
000,000. 



— Mar. 

*(1) Special Meeting March 16.— It was 
announced March 9, 1017, that this com- 
pany had called a meeting of stock- 
holders for March 15 to vote on tht 
proposed increase in capital stock from 
$20,000,000 to $30,000,000 and on the ap- 
proval of the agreement for acquiring 
the Union Switch & Signal Co. through 
an exchange of stock. 
»(2) Stock Increase Approved. — It was 
announced March 15, 1917. that at a 
special meeting itockholdera of thlf 
company voted to approve of an Increase 
in capital from $20,000,000 to $30,000,000 
and tlie plan of the directors for the 
acQuisltion of control of the Union 
Switch & Signal Co. 

"(3) Stock Dividend. — Announced March 
15, 1917« that directors of this company 
bad declared a stock dividend of 00% 
and a quarterly dividend of $1.75 a 
share in cash, payable April 21 to stock 
of record March 31. 

'(4) Capital Increase Approved by 
Stockholders. — It was announced March 
17, 1U17, that at a special meeting of 
stockholders of this company the in- 
crease in capital from $20,000,000 to $30,- 
000.000 was approved and the plan of 
the Board of Directors for the acqui- 
sition of control of the Union Switch A 
Signal Co. was ratified. After the 
meeting the directors declared a stock 
dividend of 20% and a quarterly divi- 
dend of $1.75 a share in cash, payable 
April 21 to stock of record March 31. 
»(6) Stock Dividend. — Announced March 
17, 1917, that directors of this company 
had declared a stock dividend of 20% 
and a quarterly dividend of $1.75 a 
share in cash, payable April 21 to stock 
of record March 31. 

*(6) Additional Stock Listed.— On March 
28, 1917. the New York Stock Exchange 
admitted to the list $10,000,000 additional 
stock of this company, making the total 
amount authorized to be listed $30,- 
000,000. 



WESTINaHOUSE, CHURCHi KERR * 

CO. 
*(1) Income and Surplus Account, Tear 
Ended Dec. 80, 1916.— See Electric Prop- 
erties Corp. — Item No. 1. 



• WESTINGHOUSE ELECTRIC * 

MANUFACTURING CO. 
*(1) Orders In December. — It was stated 
Jan. 2, 1017, that orders placed with this 
company during December for the reg- 
ular product, not including war con- 
tracts, amounted to $12,000,000. 
M2) Rifle Profits, Estimated.— On Jan. 
15, 1917, in commenting on the possible 
amount this company would make or 
lose on the Russian riiOe contracts, said : 

**When the company slgrned the two 
contracts calling for 1,800,000 rifles the 
prospects were very bright for minimum 
profits of $18,000,000. Of this perhaps 
$6,000,000 would nave been represented 
in plant and $12,000,000 in cash. 

"But the rifle contract as is generally 
appreciated has not been a bed of roses. 
Delays and difllcultles, great and varied 
enough to outwear the patlenca of Job, 
have been encountered. They have been 
overcome, but at the expense of time. 
In the adjustments made In all Ameri- 
can rifle contracts late in 1916 Westing- 
house Electric was included. 

"It is now understood that on a mini- 
mum basis the company expects to 
make a profit In filling Its rifle con- 
tract which will be sumclent to cover 
the entire cost of plant and equipment 
and leave a proflt of about $2,000,000 
in cash. Some estimates of the cash 

Eroflt have gone as high as $5,000,000, 
ut $2,000,000 is felt to be a safe figure. 

"The alarmist stories which have at 
times been whispered about regarding 
the loss which the company would face 
in its rifle contract are the invention of 
apprehension and not of sober fact. 

"Even without any cash proflt West- 
Inghouse would still flnd Itself with a 
first class rifle plant all paid for and 
capable of showing some earning power 
when the war was over." 



*(8) Construction Plan Approvad. — ^It 

was announced Jan. 24. 1917, that direc- 
tors of this company had formally ap« 
proved erection of a new plant at 
Kssington, Pa., on the Delaware RlTer. 
Work will begin immediately and the 
cost of the new plant will be between 
$5,000,000 and $7,000,000. 

The additional facilitiefl are made 
necessary on account of the great In- 
crease in the company's businesa. Or- 
ders are greatly in excess of existing 
plant capacity. 

^(4) Decision to BoUd New Plants— It 
was announced Jan. 29, 1917, by Free. 
B. M. Herr, that this company had de- 
cided to build a plant, costing from 
$5,000,000 to $7,000,000, at Esalngton, Pa. 
The site for this plant has a frontage 
on Delaware Bay of 1,800 feet. 

—Feb. 

•(1) Earnings Discussion. — It was 
stated Feb. 2. 1917, that when iU 1916- 
1917 fiscal year is concluded on March 
31 and results are definitely known, di- 
rectors of this company will make an- 
other move in the direction of an in- 
crease in the dividend rate on the 
$59,000,000 common. 

On Dec. 21, 1916, directors advanced 
the common rate from 6% to 7^, or on 
the $50 par stock to a distribution of 
$3.50 per year. Paying 8%. or $4 per 
share, Westlnghouse would nave Joined 
company with General Electric, which 
for years has maintained an unbroken 
8% distribution from electrical pro- 
duction. 

*(2) Capital Increase Approved by 
Stockholders. — It was announced Feb. 
15. 1917, that the stockholders of this 
company at a special meeting had con- 
sented to the enlargement of the capital 
stock from $60,000,000 to $75,000,000. the 
additional stock to consist of 300,000 
shares of common stock at a par value 
of $50. 

Holders of subscription warrants la- 
sued to stockholders pursuant to the 
offering of Dec. 13 are entitled on their 
surrender and the payment of the sub- 
scription price at the company's ofllce, 
166 Broadway, New York, to subscribe 
to the new stock by Feb. 21. 
*(8) Application to List.— Annonncea 
Feb. 17, 1917, that the New York Stock 
Exchange had received application to 
list $15,000,000 additional common stock 
of this company. 

*(4) Orders, December and JannaiT*— 
It was stated Feb. 23, 1917. that during 
December and January this company 
booked $20,000,000 of electrical ordera. 
This hi at the rate of $120,000,000 per 
year, which is 75% to 90% more than 
present plant facilitiee could possibly 
turn out. This business consisted of 
$12,000,000 of orders in December and 
$8,000,000 in January. The December 
orders were abnormally Increased by 
electrical work on three Government 
ships. This work will be spread over a 
three- year period, so that It constltntei 
no special problem of production or 
delivery. 

Westlnghouse is getting ita rifle pro- 
duction up to verv satisfactory figures. 

It is expected that rifle output grad- 
ually will mount above the 8,000 per 
day mark. 

<(5) Statement to Stockholders.— In a 
statement to stockholders Feb. 23, 1917, 
in connection with the recent stock 
offering. Chairman Tripp, of this com- 
pany's board, said that earnings for the 
year ending March 81, 1917, would ap- 
proximate $15,000,000. 

It was reported unoflldally that the 
surplus for dividends earned In the 
nine months ended Dec. 81, 1916, was 
$11,582,000. This is at the rate of some- 
what better than $15,000,000 per annnm, 
or more than 26% on the $60,000,000 
stock outstanding. These flgnrea, it Is 
stated, do not mclude the results of 
operations of the*New England West- 
lnghouse Co., which has the rifle con- 
tract. 

As of Dec. 81 the company had cash, 
receivables and materlali on band 
valued at $66,879,0C». 
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*(6) Over 60% of New Sto«k Subscribed 
For.— It was announced Feb. 26, 1916. 
that the shareholders of this company 
SA?^'?^?^^***®^ ^^^ o^er 60% of the 
115,000,000 par value of stock for which 
the right to subscribe expired on Feb. 
21. Kuhn, Loeb & Co., syndicate man- 
agers, concluded a negotiation as to the 
stock not taken by the shareholders, In- 
cluding the private sale of a very con- 
siderable part thereof. 

—Mar. • • • 

*(1) Earnings Statteient, Nine Months, 
Ended Dec. 81, 1916. as llled with New 
York Stock Exchanjge, It was an- 
nounced March 5, 1917, compares with 
flscal year ended March 31, 1916, as fol- 
lows: 

9 Moa. Year 

Ended Ended 

Dec. 31, March 31, 

Sales billed $62,350,929 $50,209,240 

Net proflts 11,156,128 9.429 896 

Total income — 12,110,628 10,536,626 
Surp. after chgs,, 

pid. and com- 

dlvidenda 8,807,915 6,859.929 

■(«) Balance Sheet, as of Dec. 31, 1916, 

S5,?S?. * profit and loss surplus of $18,- 

?f ^'?5t'« ^^^^P**^^ ^^^ $9,246,707 MarcS 
ol, 1916. 

'(8) Earnings, January and Tea 
Months. — It was stated March 8, 1917, 
that net profits of this company in 
January totalled $2,082,700 after all In- 
terest and other charges, making the 
total of net profits for the ten months 
SS^^i January |13,666,200. equal to 
22.66% on $60,000,5oO stock. Thfls com- 
pares with n.0% earned In the full 
flscal year ended March 31, 1916. 
» (4) Earnings Discussion.— On March 9. 
JJlf, the "Wall Street Journal" said 
that this company's January profits of 
better than $2,000,000 are substantially 
ahead of expectations and make pre- 
vious estimates of $15,000,000 tor the 
fiscal year which ends in March appear 
low. If February and March results 
should approximate those for January, 
the 12-month period will be closed with 
the record balance of profits at about 
$17J5O0,00O, equal to 29% on the stock. 
It Is certain that the stock balance will 
exceed the 25% which the previously 
predicted surplus of $15,000,000 repre- 
sented. 

As the stock is now on a 7% dividend 
basis, it can be stated vrith assurance 
that dividend requirements at this rate 
in fiscal year to end in March will be 
earned about four times over. 
•(5) Unfilled Orders. — It was stated 
March 8. 1917, that the unfilled orders 
on the books of this company at that 
time, in Its regular line electrical busi- 
ness, such as electrical machinery, tur- 
bines, etc., totaled the record figure of 
$41,000,000. This is entirely distinct 
from the company's munition work. 

This volume of $41,000,000 of business, 
without the receipt of a single addi- 
tional order, is sufficient to keep the 
plants of the company working at 100% 
capacity for nine months. 
•(6) Status.— On March 12, 1917, it was 
stated that when this company closes 
its books at the end of March for its 
1917 fiscal period, the status of its 
finances will be such that its plants 
valued at $21,837,578 and its patents, 
franchises, etc., carried at $4,231,645 
could be written entirely off the books, 
and still the company would show as- 
sets of over $58,000,000 behind the $59,- 
855.500 capital stock. 

Emerged from a serious receivership 
in 1909, the Westinghouse Co. now has 
a profit and loss surplus approximately 
equal to its entire plant and good-will 
accounts and has business on Its books 
which without the receipt of an addi- 
tional order would keep its plants work- 
ing to capacity for nine months. 

It had long been an ambition of the 
Westinghouse management to be in a 
position to write off to $1 Its patents, 
charters and franchises. The finances 
of the company are now such that it 
would be possible to write o£F the entire 
plant account in addition to patents. 



and leave assets practically equal to 
par on the stock. 

Disregarding the plant and equip- 
ment account, and the patents account, 
the total assets of the Westinghouse 
Co., according to its balance sheet of 
Dec. 31, were $83,961,806, against which 
there were outside liabilities of only 
$30,500,410, leaving a net balance of 
$53,461,396. Net proflts in the current 
quarter can be safely placed at $6.- 
000,000, January actual figures showing 
$2,082,700. 

After allowing for dividend accrual 
on the full $75,000,000 capital stock (the 
$15,000,000 new stock also receiving the 
April dividend), there is a net addition 
to assets for the closing quarter of 
about $4,700,000. 

This makes total assets, exclusive of 
plant and patents, of $58,161,396, or 98% 
on the $59,855,5()0 pfd. and common 
stocks. 

The new $15,000,000 stock will be out- 
standing at the close of March, and will 
figure in the statement at the end of 
the 1917 fiscal year, but the condition 
will not be affected, as the stock was 
Issued practically for par. 

The recent stock financing by West- 
inghouse gives the company ample 
working capital for its big business. 
As of Dec. 87 the quick assets were 
$66,379,053. compared with current lia- 
bilities of $27,516,660. showing a net 
working capital of $38,862,393. 
*(7) Earnings, February and 11 Months. 
—It was suted March 20, 1917, that net 
profits of this company after all 
charges in February amounted to $2,- 
423,605. This brings the total net proflts 
for the 11 months ended February- to 
$16,079,038, equivalent to 2^66% on $60.- 
000.000 stock, or $13.33 per share of $50 
par value. 

March is certain to contribute an ad- 
ditional S2.000.000. so that net proflts fo'V 
the flscal year to end in March are as- 
sured of over $18,000,000, or more than 
$15 per share, compared with the pres- 
ent dividend rate of 7%, or $3.50. 

In his circular in December, 1916, in 
connection with the $15,000,000 stock 
offering. Chairman Tripp stated that a 
continuance of the rate of earnings cur- 
rent at that time would bring the year's 
total to over $15,000,000. This estimate 
is exceeded by $3,000,000 on account of 
the sharp increase in monthly returns. 
Toward the close of 1916. Westinghouse 
Elettrlc's monthly net was running 
about $1,600,000. January's net was 
$2,082,700. 

*(8) Merger Plan Abandoned. — See 
Westinghouse Machine Co. — Item No. 1. 
*(9) Foreign Order Completed.— It was 
announced from Pittsburgh, Pa., on 
March 28, 1917, that the plant of this 
company, which had been manufactur- 
ing 7-lnch shells for the Ehtente Gov- 
ernments, had closed down, the contract 
having been completed. The 2,000 men 
were dismissed. 

•(10) Syndicate Stock Sold.— On March 
29. 1917, Kuhn, Loeb & Co. announced 
that the stock of this company, acquired 
by the underwriting syndicate, had been 
sold. 

—Apr. • • • 

*(1) Sarnings. Qaart«r Ended March 81, 
1917, Estimated.- It was stated April ^ 
2, 1917, that this company had com- 
pleted the most profitable three months 
period in its history. 

Final figures for March results will 
not be available until year-end adjust- 
ments are decided upon, but an esti- 
mate of $2,250,000 net proflt.s after all 
charges for the month will prove con- 
servative. This figure would bring the 
total for the quarter to $6,765,500, Just 
D% on the full $75,000,000 capital stock 
outHtandlng. or $4.50 a share as 'the 
three months balance. 

Figured on the $60,000,000 stock, which 
was the amount outstanding up to Feb. 
21 when the new $15,000,000 stock was 
paid for. the quarter's surplus of $6,765,- 
500 would be equal to 11.3%. or $5.60 per 
share. 

Average net earnings since Jan. 1 have 
been .$2,250,000 a month, compared with 
a monthly rate of $1,600,000 in the Fall 
of 1916, and with the monthly average 
in the nine months ended Dec 31, 1916, 



This Infonnatlon, while not iraaraBto^d, li Ultortd to b« cprweL 



of $1,287,000. In other words, the net 
in the closing quarter of the flscal year 
ran practically $1,000,000 a month ahead 
of that in the first three quarters. 

Including $2,250,000 as the contribu- 
tion of March, net proflts after all 
charges (and exclusive of the rifle con- 
tract) for the flscal year just ended 
approximated $18,329,038, compared with 
$9,666,789 in the preceding fiscal period 
and with |2,009,744 in the 1915 year. 
This total is equal to $12.20 per share 
on the increased amount of stock, or 
$15.30 on the slighUy under $60,000,000 
stock, which was the amount outstand- 
ing for all but a month and a half of 
the year. 

While large banking interests took a 
portion of the Westinghouse new stock 
recently closed out by the managers of 
the syndicate, the larger amount was 
taken by private Investors. 

The entire $75,000,000 stock receives 
the April dividend. The stockholders 
subscribing for the new shares paid 18 
cents a share above par as the amount 
of the April dividend accrued from Jan. 
31. the payable date of the previous div- 
idend, to Feb. 21, the date when sub- 
scriptions were paid. The stock on 
April 5 sells ex-dividend 87^^ cents a 
share. 
WESTINGHOUSE LAMP CO., 

NEW YOBK. 
•(1) New Plant. — It was announced 
March 8, 1917, that this company had 
broken ground for the erection of the 
first building of its new plant at 
Trenton, N. J. The structure will be 
four stories, of reinforced concrete, esti- 
mated to cost $280,000. 

WESTINGHOUSE MACHINE CO. 
•(1) Merger Plan Abandoned.— A Pitts- 
burgh dispatch March 20, 1917, stated 
that this companv had abandoned its 
plan for a special meeting to consider 
the sale of the company to the Westing- 
house Electric & Aianufacturing Co. It 
Is stated, however, that the latter com- 
pany, which owns 95% of the stock, will 
pay $35 for all Machine Co. shares de- 
posited with it before April 14. 

• WEST JERSEY * SEASHOBB 

B. B. CO. 

Ul) Banilngs— 1916 1916 

November gross $630,840 $494,084 

Net after Uxes. 6.960 tll,802 

Def. after chgs. 32.247 61.28S 

11 Mos. gross — 7,333,406 6,462,1M 
Net after taxes. 1.468,282 1.147,168 
Surp. after chgs. 986,354 694.460 

tDefidt 

—Feb. 

Ml) Earnings— 1916 1916 

December gross $459,916 $480,301 

Def. after taxes. 66.098 600(42 

Def. after chgs. 87,144 106.436 

12 mos. gross... 7329,820 6,042.486 
Net after Uxes. 1,412,184 1.006.616 
Surp. after chgs. 861,430 488,921 

—Mar. 

•<1) Earnings— 1917 1916 

January gross.. $490,009 $464,428 
Net after taxes. t22,786 tl8.380 

tDeficlt. 
«(2) Report, Year Ended Dec. 81. 1916. 
shows that this company, serving the 
shore resorts and other points of South - 
em New Jersey. In 1916 carried 1,816..360 
more passengers and hauled 413,904 
tons more of freight than In 1915. The 
total number of people who rode over 
Its linen was 11.983.7.^. and the amount 
of freight hauled 3.958.845 tons. The 
average gross revenue for tran^^portlng 
a passenger one mile was 1.45 cents, and 
the net revenue, after paying operating 
expenses and taxes, was 2.2 mills. 

The company earned for the year a 
net Income of $940,315. After making 
proper provision for the sinking fund, 
this represented 7.3% on the total out- 
standing stock. The usual 5% divi- 
dends were paid, and the entire balance, 
amounting to $369,350. remaining from 
the net Income, was appropriated for 
improvements, including revision of 
grades, alignment and tracks, better- 
ments of equipment, etc. 
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*(3) Income Account, Tear Ended Dec. 
SI, 191f, compares as foUowB: 





1916 


1915 


Operating rev 


$7,829,320 


$6,942,485 


Net Incl. oth. Inc. 


940,316 


574,786 


Surp. after chgs. 






and dlvs. 




6,843 


—Apr. 


• • 




«<I) £arnlnst— 


1917 


1916 


Feb. gross 


$487,487 


$467,252 


Def. after taxes 


100477 


t3,900 


Def. after chgs. 


142,716 


45,399 


2 mos. gross . 


977,586 


931,680 


Def. after taxes 


122,902 


14,480 


Def. after, chgs. 


206,628 


113,086 


fNet after taxes 







WKST KENTUCKY COAL CO. 

s(l) Report, Year Ended Dec. 31, 1916, 

shows total sales of $1,952,075; gross 

income of $240,500, and net Income of 

$126,568. 

s(S) Balance Sheet, as of Deo. 31, 1916. 

shows cash amounting to $129,<^, and 

total assets and liabilities of $5,338,378. 

WEBTLAKB MACHINE CO., 

TOLEDO, O. 
»(1) Capital Bedaced.— On Feb. 28, 1917, 
the company filed notice at Columbus, 
O., of a reduction In capital stock from 
$1,500,000 to $250,000. 

WE8TMOUNT CITY DAIRIES, LTD. 

»(1) Incorporated on March 7, 1917, in 
Canada, with a capital of $250,000, di- 
vided into 2.000 shares of $50 each, to 
carry on the business as dealers in and 
producers of dairy, farm and garden 
produce of all kinds. Incorporators: 
Henry John Hague, Pierre Amable Ba- 
deaux, Ernest Geoffrey Bennett, Alfred 
Bureham Wright and Arthur Charters. 
Chief place of business, Montreal, Que. 

WEST PENN OIL ft GAS CO., 
WILMINGTON, DEL. 

*(1) Incorporated In March, 1917. in 
.Delaware, with a capital of $762,0Ci0, to 
drill for and produce oil. 

WEST PENN POWEB CO. 
'(1) Beport, Year Ended Dec. 81, lOlf, 
shows gross of $3,030,089. with ex- 
penses and taxes of $1,638,643, interest 
charges of $456,692, and pfd. dividends 
of $116,667, leaving a balance for the 
year of $818,087. 

—Mar. • • • 

»(1) Earnings— 1917 1916 

January gross— $330,754 $237,734 

Net 140,224 114,9^4 

Surp. after chgs. 101,882 78,406 
Bal. after pfd. 

divs. 90,215 t78,406 

tNo deduction made for pfd. divi- 
dends in 1916. * 

•(2) Earnings— 1M7 1916 

Feb. ffross $313,912 $235,491 

Net after taxes. 129,890 123,624 

Surp. after chgs. 91.548 87.214 

« mos. gross 644,667 472,866 

Net after taxes^ 270,115 238,619 

Surp. after chgs. 193,430 165.420 
Bal. after pfd. 

dividends 170,006 165.419 

—Apr. • • • 

*(1) Earnings— 1917 1916 

March gross $322,077 $235,899 

Net after taxes- 124,324 110,131 

Surp. after chga. 85.982 71,780 
Bal. after pfd. 

dividends 74.315 60.119 

8 mos. gross 966,756 708,756 

Net after taxes- 394,438 348,749 

Surp. after chgs. 279,411 235,405 
Bal. after pfd. 

dividends 244,411 225,539 



WEST PENN BYS. CO. 
*(1) Plans for Merger With West Penn 
Traction Co. Completed. — See West Penn 
Traction Co.— Item No. 2. 

WEST PENN TRACTION CO. 

'(1) Report, Year Ended Dec. 81, 1916, 

shows earnings as follows: 

1916 1915 

Gross $6,365,958 $5,089,051 

Net .__ 3,340,565 2,817,691 

Surp. after chgs. 
& divs. of sub. 

companies — 1.011,140 



1917 


1916 


$571,670 


$463,884 


249,700 


240,861 


78,183 


82,818 


1,176,149 


941.904 


518,186 


477.460 


174,600 


600.033 


1917 


1916 


$613,267 


$490,252 


256.395 


253,210 


84,883 


79,488 


1,789.416 


1,432,156 


774.582 
259,483 


730,679 


239.521 



— Mar. 

^<l) Earnings — 

Feb. gross 

Net alter taxes. 
Surp. after chgs. 

Z uios. gross 

Net after taxes. 
8urp. after chgs. 

—Apr. 

Mi) Earnings- 
March groi^s 

Net after taxes. 
Surp. after chgs. 

3 mos. gross 

Net after taxes. 
Surp. after chgs. 

* (2) Plans for Merger WItli West Penn 
Rys. Co. Completed.— A Pittsburgh dis- 
patch, April 27, 1917, stated that plans 
had been completed for the merger 
of this company and the West Penn 
Rys. Co., two of the electric railway 
subsidiaries of the West Penn Traction 
& Water Power Co., controlled by the 
American Water Works & Electric Co. 

The new company will be known as 
the West Penn Railways Co., and will 
have $20,000,000 stocks equally divided 
between 6% cumulative pfd. and com- 
mon stock. The present pfd. stocks of 
both companies will be exchanged share 
for share for the new pfd. The pres- 
ent common stock of the West Penn 
Traction Co. will be exchanged for a 
like amount of new stock and $1,544,700 
of the stock will be sold for cash at par, 
thus making $8,044,700 outstanding and 
$055,300 unissued. . k « u 

The new stock has been underwritten 
and the stockholders will receive valu- 
able rights. A saving of $350,000 a year 
in interest and overhead charges will 
result from the consolidation and the 
complete plan will be presented to 
stockholders of the two companies at 
special meetings May 15, 1917. 

WEST PENN TRACTION A WATEB 

POWEB CO. 
*(1) Dividends Besnmed on Preferred. — 

Announced Feb. 28, 1917, that dividends 
on this company's pfd. stock had been 
resumed by the declaration of 1%% 
on the issue, covering the quarter ended 
Dec. 31, 1916. payable March 15 to stock 
of record March 10. This is the first 
dividend paid since March, 1914. 

—Apr. • • • 

*(1) Plans for Merger of Subsidiaries 
Completed.— See West Penn Traction Co. 
— Item No. 1. 



WEST POBTO RICO SUGAR CO. 

*(l) Incorporated on April 24, 1917, In 
Delaware, with a capital of $3,000,000, to 
acquire sugar plantations and to erect 
and maintain sugar factories. Incor- 
porators: Carlos Cabrea, Julian B. 
Shope and Bartoimi Surda, New York. 

WEST SIDE BELT B. B. CO. 

^(1) Earnings, December and Six 
Months.— Sm Wabath-Plttsburgh Ttr- 
minal Ry. Co.— Itsm No. 2. 

—Mar. • • • 

(1) Earnings— 1917 1916 

$45,796 $56,469 

15.741 34,659 



Jan 

Net a?ter taxes 



fross- 
t« 



— Apr. 



(1) Earnings— 1917 1916 

Feb. gross $44,523 $50,830 

Net after taxes. 16.104 28.310 

2 mos. gross 90.319 106,299 

Npt after taxes. 31,845 62.969 
*(2) Stock Certificates of New Co.— See 

Pittsburgh & West Virginia Ry. Co.— 
Item No. 3. 



WEST SIDE SAVINGS ft LOAN 

ASSOCIATION, CLEVELAND. 
1 (1) Capltel Increased.— On Jan. 11, 1917, 
the company filed notice at Columbus, 
0„ of an increase in capital stock from 
$6,000,000 to $10,000,000. 



WEST TEXAS OBAPHITE CO. 
^(1) Receiver Appointed. — It was an- 
nounced Jan, 27; 1917, that this com- 
707,681 pany had been placed in the bands of a 



receiver by Judge Duval Wait of tha 
Federal District Court at Austin, upon 
application of Albert C. Burraga and 
Ralph Arnold. Walter Bramond waa 
appointed receiver. The company's In- 
ability to meet quickly maturing in- 
debtedness brought about the racelvar* 
•hip. 



WEST TEXAS TELEPHONE CO. 

^(1) Capital Increase Plaaned.— It waa 

suted Jan. 10, 1917, that thia company 
had completed plans for increasing Ita 
capital from $100,000 to $400,000 to pro- 
vide for improvements and extenaiona. 

WEST yiBGINIA OBNTBAL 

DISTRICT CO. 
* (1) Merger.— See Chesapeaka ft Potomac 
Telephone Co.— Item No. 1. 

WEST VIRGINIA COAL A COKE CO. 
•(1) New Company.— See Coal * Coke 
Ry.— Item No. 1. 



WEST VIRGINIA ft OHIO 

CONSTRUCTION CO., 

DAYTON, O. 
*(1) Capital Reduced.— On April 19, 
1917, the company filed notice at Colum- 
bus, O., of a reduction in capital stock 
from $850,000 to $8,500. 



WEST VIRGINIA POCAHONTAS 

COAL SALES CORP. 
«(1) Indicted by Federal Grand Jury.— 

So Berwind W^hlte Coal Mining Co.— 
Item No. 1. 



WEST VIRGINIA TRACTION ft 
ELECTBIC CO. 

1917 



«(1) Earnings— 

Feb. gross ,_ 

Net after taxes. 

IX mos. gross 

Net after taxes. 

Sur. after rentals 

and charges 



$85,113 

45,967 

986,856 

490,484 

155,270 



1916 
$82,401 

43,487 
914,883 
460,999 

132,472 



WETTLAVFEB-LOBBAIN 
MINES, LTD. 



SILVEB 



*(1) Beport, Year Ended Dec. 81, 1M«, 

showed $8,250 Income received from the 
lease of the mines at Lorrain to the 
Comfort Leasing Co., of Rochester, N. 
Y. The total revenue for 1916 was $12.- 
?**• .2?3^«*P«°<J**"re8 $40,464, inclu^. 
Ing $31,206 spent Jointly with the Kerr 
Lake Mining Co. developing the St. 
Anthony gold prospect at Sturgeon 
Lake, Ontario. 

The Wettlaufer Co. reported net but- 
plus cash assets of $108,601, etcluslTa of 
value of plant and equipment. 

The lease on the worked -out Wett- 
laufer mine expires Feb. 17, 1917, and 
has not been renewed. 

• WEYMAN-BBUTON CO. 

'(1) Earnings Statement, Year Ended 

Dec 81, 1916, compares as follows: 

1916 1915 

Bal. -Ster-pfd: ^''"^'^^ ^^^ 

divs. 1,128,7U 991,372 

Surp. after com. 
ft scrip, divs.- 206,711 lll^m 

tAfter provision for Federal taxea, 
charges, and expense of management. 
Ift) Earnings on Stoek.— It waa aUtad 
Feb. 27, 1917, that this company's 1916 
balance, after pfd. dividends of $L126,- 
711, is equal to 24.49% on $4,600,000 com- 
mon stock outstanding, compared with 
24.78% earned on $4,000,000 common 
stock in 1915. 

'(8) Balance Sheet, as of Dec. 81, 1916, 
shows a profit and loss surplus of $T47,- 
155, compared with $540,444 Dec. ii, 

—Mar. • • • 

*(1) Directors Be-«lected. — It waa an- 
nounced March 6, 1917, that at this com- 
pany's annual meeting retiring directors 
were re-elected. 

»(2) Officers B<^lected.— It was an- 
nounced March 7. 1917, that at an or- 
ganization meeting of this company's 
directors retiring officers ware re- 
elected. 
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*(t) Bztrs Dividend on Common. — ^An- 
nounced March 7, 1917, that this com- 
any had declared the regular quarterly 
dividend of 3% on the common stock 
and 1%% on the pfd., also an extra of 
2% on the common, payable April 2 to 
stock of record March 19. Three 
months revlously an extra dividend of 
4% was declared on the common stock. 



WEYMOUTH I.IGHT & POWER CO. 

*(1) Issae of Stock for Improvements 
PUuined.— On April 21, 1917. the Bos- 
ton Daily Advertiser" said this company 
had petitioned the Gas and Electric 
Commission for permiHsion to issue 
1,900 new shares, par $100, to be issued 
at $160, to pay for permanent improve^- 
meuts and additions to the plant. This 
will increase the authorized stock from 
2,000 to 3.900 shares. 

WHALEN BROS. 

^(1) New Paper Plant.— It was an- 
nounced on Jan. 15, 1917, that plans 
were nearlng completion for the paper 
manufacturing plant to be built in 
Port Anffeles, Wash., by this company, 
which operates a paper plant at Mills 
Creek, B. C. 

The original plans called for a daily 
capacity of 60 tons, but it will be built 
on a much larger scale. The company 
will be Incorporated for $1,000,000 and 
Is said to backed by Feabody, Hough- 
teling * Co., Chicago. 

—Apr. 

*(1) New Paper MIIL — It was announced 
April 13, 1917, that this company had 
completed plans for the construction 
of a paper mill in Port Angeles, Wash., 
to cost $1,800,000. The main building 
will be 1,480 feet long, three stories, of 
reinforced concrete- A sawmill will also 
be erected. The headquarters of the 
firm remain at Vancouver, B. C. 



WHARTON 8TEEI. CO. 

^(1) Development by New Ownership. — 

It was stated Jan. o, 1917. that general 
development work had been started on 
this company's plant at Wharton, N. J., 
in wtiich work R. L. Replogle. repre- 
senting the new ownership, plans to 
spend between $2,000,000 and $3,000,000 
In modernizing equipment and facili- 
ties for the manufacture of steel prod- 
ucts. 

^(f) 8«le Consummated. — Announcement 
was made Jan. 15, 1917, of the final con- 
summation of the sale of this company 
at Philadelphia to J. Leonard Replogle. 

The latter Is now in control of the 
proi)erty, consisting of three blast fur- 
naces, holdings of iron ore, lands, most 
of the town of Wharton and also the 
Wharton Northern Railroad Co. 
^(t) Improvements Planned. — It was 
stated Jan. 16, 1917. that plans contem- 
plating an outlay involving from $10,- 
000.000 to $15,000,000 for steel mills are 
under consideration. Meanwhile the 
three furnaces are undergoing repairs. 
The Wharton Northern R. R. nas never 
ceased operating. 

The properties were got together by 
the late Joseph Wharton, one of the 
originators of the Bethlehem Steel Co., 
which was acquired about 10 years pre- 
viously by Mr. Schwab and his asso- 
ciates. Since Mr. Wharton's death this 
group of Wharton properties has been 
managed by Harrison Morris and Bert- 
ram (llppincott, of Philadelphia. 

—Feb. • • • 

■(1) Officers. — It was announced Feb. 8, 
1917, that J. Leonard Replogle. who, 
with his associates, recently purchased 
control of this company, had tieen 
elected chairman of the board. Other 
officials are: H. S. Kndsley, Pres. and 
Treas. ; I. Townsend Burden, Vice-Pres.; 
Ernest Hillman. Vice- Pres. ; H. C. Wen- 
ner, Sec'y, and P. B. Dutton, general 
superintendent. Directors: J. L. Rep- 
logle, H. S. Endsley. Harry Payne 
Whitney, Charles MacNelll. James J. 
Flannery, J. Rogers Plannery, L. W. 
Baldwin, I. Townsend Burden and L. 
O. Waring. 



It is understood that the company 
has secured iQrgo orders for pig iron 
trom Europe and its furnaces are being 
prepared for operation before April 1. 

One or two changes in the personnel 
of the management are likely at that 
time. 

* (2) Capital Decrease.— It was an- 
nounced Feb. 9, 1917, that this company, 
which has a plant at Wharton, N. J., 
had tiled an amended certificate Mith 
the Secretary of State. Trenton, N. J., 
to decrease its authorized capital stock 
from $10,000,000 to $2,002,000. Under the 
provisions of the act of 1884 this com- 
l>Huy Is exempted from the payment of 
any taxes due to the fact that at least 
6u*/o of its capital stock is employed in 
manufacturing and mining in New 
Jersey. 

* • * 



— Apr. 



*(1) Farnaccs "Blown In." — Announced 
at Wharton, N. J., April 12, 1017, that 
t!ie blast furnuccw of this company, shut 
down fur more than «ix years, had been 
'•l)lown in" on that date. There are 
thrt^ furnaces at the plant, eath with 
a capacity of between 125 and IGO tons 
every 24 hours. 

J. Leonard Replogle, Pres. of the 
American Vanadium Co., and for a short 
time owner of the Cambria Steel Co., 
which he sold to the Midvale Steel & 
Ord nance Co.. acquired the Wharton 
projjerties in October, 1910. in order to 
pt*t tlie iron ore lands In Northern New 
Jersey. 



WHEELING CHEMICAL 
PRODUCTS CO. 

•(1) Plans. — It was announced Feb. 1, 
1917, that this company, organized with 
a capital of $300,000, would produce 
daily 40,000,000 matches, 1,500 pounds of 
glue, 1.000 pounds of paste and 1,000 
pounds of nitrated products. The com- 

Fany is building its own machinery, 
ts officers are: A. A. Schramm. Pres.; 
H. C. Kalbetzer. Vice-Pres.; B. S. 
Romine, Sec, and O. V. Snyder, Mgr. 

WHEELING ft ELM GROTE R. R. 
*(1) Bonds CaUed for Payment.— It 
was announced Feb. 23, 1917, that ten 
of this company's first mortgage bonds 
of 1898 had been called for payment at 
par and Interest on March 1, 1917, at 
the City Bank of Wheeling, W. Vs. 

• WHEELING ft LAKE ERIE B. B. 

CO. 
Ml) Stricken from the List.— An- 
nounced on Jan. 25, 1917, that the New 
York Stock Exchange had stricken from 
the list this company's common, lit 
and 2d pfd. stocks. 

—Feb. 

•(1) Stricken from Llit. — It was an- 
nounced Feb. 6, 1917, that the New 
York Stock Exchange had stricken from 
the list this company's 20-year equip- 
ment sinking fund 5% bonds, due 1922. 
*(2) Reorganisation Effeotive. — On Feb. 
10, 1917, Kuhn, Loeb ft Co. and Blair ft 
Co.. reorganization managers for this 
company, announced that the property 
had been vested in the new corporation, 
the Wheeling ft Lake Erie Ry. Co. The 
securities of the latter have been issued 
and are ready for distribution. 

Holders of certificates of deposit for 
the first consolidated 4% bonds and 
three classes of stock of the old com- 
pany and unsecured claims against it, 
and also holders of syndicate receipts 
Issued by the Central Trust Co. In 
respect of Wabash-Pittsburg Terminal 
certificates of interest, upon surrender 
of the same to the Central Trust Co. 
on and after Feb. 10, are entitled to 
the securities provided for in the plan, 
a (g) Eaj-nlngs— 1010 1915 

Dec. gross $672,889 $774,345 

Net after taxes tll3.735 290,683 

6 mos. gross 5.222,734 4.403,642 

Net after taxes 1.393,079 1,532,043 

tDeflcit. 



• WHEELING ft LAKE ERIE RT. CO. 
^(1) Board of Directors. — On Jan. 5, 
1917, Pres. L. F. Lorce, of the Delaware 
ft Hudson Co. and chairman of the 



Kansas Citv Southern, announced the 
names of dlrectora of the Wheeling ft 
Lake Erie Hy., which took over on 
Jan. 1 the Wheeling ft Lake Erie R. R. 
from the receiver. 

Mr. Loree will be chairman of the 
new Wheeling board. The other mem- 
bers are Johnston de Forest, W. M. 
Duncan, F. H. Ecker, N. S. Meldrum, 
Warren Blcknell, James A. Campbell, 
Arthur House, J. H. McClement, H. HO' 
bart Porter, W. R. Begg, Thomas S. 
Orasselll, E. A. Lagenbach, and F. A. 
Seiberllng. 

The principal oflices of the company 
will be in Cleveland, and the ofDce of 
the chairman of the board will be at 26 
Liberty Street, New York. 

—Feb. 

'(1) Soccessor Company. — See Wheeling 
ft Lake Erie R. R. Co.— Item No. 2. 
*{i) Admitted to List. — Announced Feb. 
15. 1017, that the New York Stock Ex- 
change had admitted to the list $10,- 
344.900 of its pfd. and $33,641,300 com- 
mon stock, with authority to add $100 
par value of pfd. stock and $1,100 com- 
mon stock, making the total amount 
authorized $10,345,000 pfjl. stock and 
$33,642,400 common stock. 
"(8) Application to List. — Announced 
Feb. 26, 1917. that this company had 
made application to the New York Stock 
Exchange to list $11,697,000 of Its re- 
funding mortgage bonds, aeries "A," 
due Sept. 1, 1066. 

—Mar. 

*(1) Bonds Listed In New York. — It was 

announced March 1, 1017, that the New 
York Stock Exchange had listed an ad- 
ditional $2,500,000 of this company's re- 
funding mortgage bonds, series A, with 
authority to add $9,197,000. 
<(2) Earnings— 1917 1916 

January gross— $680,917 $692,324 
Net after taxes. 145,005 197,842 

'(8) Equipment Trusts^ — It was an- 
nounced March 15, 1917, that Kuhn, 
Loeb & Co. and Blair ft Co. had pur- 
chased $4,620,000 of this company's 5% 
equipment trust certificates to be dated 
April 1. 1917, and mature In annual 
payments of $400,000 each, beginning 
April 1, 1918. and ending April 1. 1927. 
The certificates are to be redeemable on 
April 1 in any year at 102% and divi- 
dends. 

The Issue Is purchased subject to 
ratification by the Ohio Public Utilities 
Commission. The Union Trust Co. of 
Pittsburgh is trustee. The certificates 
will be Issued under an equipment trust 
between the vendors, the Union Trust 
Co. of Pittsburgh as trustee and the 
Wheeling & Lake Erie Ry. Co. 

The trustees will make a lease of the 
equipment to the railway company, un- 
der which win be reserved rentals suf- 
ficient to pay off the equipment trust 
certificates and the dividends thereon as 
they severally mature. 
'(4) Equipment Trust Issue Planned. — 
A Coiunibus, O., dispatch March 23, 
1917. stated that this company had 
asked the Ohio Public Utilities Commis- 
sion for authority to issue $4,620,000 of 
5% trust equipment bonds, proceeds to 
be used in purchasing 20 Mallet type 
freight locomotives, 1,000 gondola cars, 
1.000 hopper cars and to pledge $4,122.- 
000 of bonds for acquiring part of the 
Lorain & West Virginia R. R. 
"(5) Application to Issue Equipment 
Bonds. — On March 23. 1917. the com- 
pany applied to the Ohio Public Utili- 
ties Commission for authority to issue 
$4,620,000 of 5i/r trust equipment bonds, 
the proceeds of which are to be used 
in purchasing 20* freight locomotives, 
1,000 gondola cars and 1.000 hopper cars 
and In pledging $4,122,000 of bonds used 
for equipment and in acquiring part of 
the Lorain & West Virginia R. R. 



— Apr. 



*(1) Earnings — 

Feb. gross 

Not after taxes. 

2 mos. gross 

Net after taxes. 



1017 1916 

$.575,374 $6R2.833 

110,595 213,798 

1.256.291 1.375,157 

255.600 411.640 



This information, while not guaranteed, U believed to be correct. 



Digitized by 



Google 



Page 410 



STANDARD CORPORATION SERVICE 



JANUARY 1 TO APRIL 30, 1917 



WHEEUNG MOULD ft FOUNDRY CO. 
* (1) Extra Dividend. — On March 23, 
1917, dlrectorB declared, along with the 
regular quarterly dividend of 1%, an 
extra of 1%, both payable May 1 to 
stock of record April 1. 

WHEELING STEEL ft IRON CO. 

*(1) Stock Dividend. — Announced Feb. 
2, 1917, that this company oad declared 
a stock dividend of 20%, payable 
March 1. 

'(Z) Capital Increase Planned.— It was 
announced Feb. 8, 1917, that the stock- 
holders of this company. Wheeling, W. 
Va., would meet Feb. 13, 1917, to vote 
on an increase of capital from $7,500,000 
to $10,000,000. 

—Mar. 

*(1) steel Pipe Advanced.— On March 
28, 1917, this company advanced its quo- 
tations on all sizes of standard steel 
pipe 5 points or $10 a ton quoted. For 
oil country goods prices are quoted only 
on application. Other makers have 
withdrawn their prices and will name 
formal advances. The last change in 
wrought pipe prices was made March 6. 

WHITAKER-GLESSNER CO. 
Ml) To Bnlld New Fumace.— It was 
announced Jan. 5, 1917, that this com- 
pany, .Wheeling, W. Va., had glren a 
contract to the William B. Pollock Co. 
of Youngstown, O., for the erection of 
a 900- ton blast fumace at its Ports- 
mouth, O., plant. It Is planned to have 
the new stack in operation late ii^ 1917. 
The new blast fumace will furnish pig 
iron for the Whitaker-Olessner open 
hearths being erected in connection 
with its southern Ohio sheet mill plant 
The company is also erecting a Semet- 
Solvay by-product coke plant at Ports- 
mouth. 

—Feb. ? • • 

*(1) RepoH, Tear Ended Dee. 81, 1916, 

shows net earnings, after deducting the 
entire expenses of the bond issue and 
providing adequately for property and 
other depreciation, of $4,868,650. From 
this, dividends totaling $442,638 were 
paid. Reserves during the year In- 
creased $1,689,386. In the total reserves 
there is carried $2,024,503 of contingent 
profits, to provide against shrinkage of 
materials on hand and under contract. 



WHITE ft BROTHER. INC. 

<(1) To Take Action on Stock Increase. 

—Stated on April 10, 1917, that a special 
stockholders' meeting would be held 
April 12, to take action on the proposed 
increase In capital from $100,000 to 
$2,000,000. 



WHITE CAP MINING CO. 

«(1) Litigation Ended.— See Manhattan 
ronsolldated Mines Development Co. — 
Item No. 1. 

WHITE ft CO., NEW YORK. 
•(1) Taken Over. — ^Announced March 19. 
1917, that this firm, of which Archibald 
S. White was the head, had been suc- 
ceeded by a new corporation having the 
name of Ussing, Poole & Simmons. Inc., 
with ff Dald-lncapltal in excess of $2,500.- 
000. Mr. White has retired from busi- 
ness. 

WHTTB (J. G.) ft CO., INC. 
* (1) Nevr Vice-President. — Announced 
Jan. 12, 1917, that A. L. Matthews had 
been elected a Vlce-Pres. of this com- 
pany to take charge of a new depart- 
ment organized for the management of 
sugar properties. 

*(2) New Offlcers. — Ajinounced Jan. 30. 
1917. that Douglas I. McKay, who had 
been assistant to Pres. White, and San- 
ger B. Steel, former Chicago manager 
for Paine. Webber & Co.. had been 
elected Vlce-Pres. of this company. 

—Feb. 

• (1) New Vice-Presidents. — Announced 
Feb. 2, 1917, that at a meeting of the 
Board of Directors of this company 
Douglas I. McKay and Sanger B. Steel 
were elected Vice-Presidents. 



WHITE (J. O.) ENGINEERING CORP. 
^(1) Mining Contract.— It was an- 
nounced Jan. 17, 1917, that this com- 
pany had been awarded a construction 
and engineering contract by the Senor- 
Ita Copper Corp. of Senorlta, N. M., in 
the Nanclemento district, 90 miles north- 
west of Albuquerque. 

The contract covers Installation of a 
mill and power plant, a two-mile tram- 
way, necessary mining machinery and 
equipment of the company's coal mine 
to produce fuel for the power plant. 
Initial installation will be for produc- 
tion capacity of a quarter million 
pounds of copper per month. 

—Feb. • • • 

•(1) New Station Contract. — See Vir- 
ginia-Western Power Co.— Item No. 1. 

WHITEHEAD ft TURNER, LTD. 
»(1) Incorporated on Feb. 24. 1917. in 
Canada, with a capital of $300,000, 
divided into 3,000 shares of $100 each, 
to carry on business as wholesale gro- 
cers, importers, exporters and dealers 
in all kinds of groceries, teas, wines, 
liquors, etc. Incorporators: Richard 
Turner, Archibald Miller, Albert James 
Turner, Evan Ewart Turner and Reg- 
inald Meredith. Chief place of business, 
Quebec, Que. . ' 

WHITELEY MALLEABLE CASTINGS 

CO.. MUNCIE, IND. 
liil Capital Increased.— In December. 
1016, the company filed notice at Indian- 
apolis, Ind., of an increase in capital 
stock from $250,000 to $460,000. • 

WHITE LUNCH CO. 
HI) Stock Issue. — It was announced 
Jan. 5, 1917, that this company, San 
Francisco, a Delaware corporation op- 
erating eaUng-placee in San Francisco. 
Portland, Tacoma and Seattle, had been 
permitted to sell 5,000 shares of its pfd. 
stock at par, $10 a share, to net the 
company not less than 95. the proceeds 
to be used for the purpose of extending 
and enlarging the company's business. 

• WHITE MOTOR CO. 

*(1) First Anneal Report. Year Ended 
Dec. 81, 1916, shows not profits amount- 
ing to $4,441,041, from which $740,000 
was set aside to reduce value of inven- 
tory to value based on prices current 
Dec. 31, Wiry. After this provision sur- 
P^^SJ^^"^^^'^!' equivalent to 23.13% 
on $16,000,000 capital stock outstanding, 
or $11.56 per share on 320.000 shares of 
$50 par value. 

Current assets, as of Dec. 31. 1916. 
were $11,674 873, and current liabilities 
were $1,579 267. leaving a net working 
capital of $10,095,606. 

ii*L9?'"''*'**^ Balance Sheet, as of Dec. 
31. 1916, shows a profit and loss surplus 
of $2,541,041. 

*(S) Statement by President.- In his 

annual remarks to stockholders Pres. 
Windsor T. White, of this company, it 
was stated April 1, 1917, said In part: 
•'The capital assets of the company and 
its subsldarles have been increased dur- 
ing the year 1916 to the extent of $616,- 
262, the principal items being (1) pur- 
chase of additional land for the fac- 
tory. (2) erection of a new factory 
building affording approximately 111,000 
square feet additional manufacturing 
space. (3) payments on the new sales 
building at the northwest corner of 
Park Avenue and Fifty-seventh street. 
New York City, (4) additions of ma- 
chinery and equipment. 

"Purchase money obligations to the 
amount of $215,000 were paid as they 
became due. 

"The railroad congestion and the 
company's consequent Inability to make 
delivery of a large number of completed 
cars materially reduced the profits. 

"The business during the year was 
characterized by a large increase In our 
domestic business and It is a pleasure 
to report that up to the present time 
the sales continue to show a very satis- 
factory growth." 



This iBfematieB, whtte set ffvanntMd. la believed to be eorr^st. 



WHITE OAKS MANGANESE CO., 
DOVER, DEL. 

*(1) incorporated 4n April, 1917, in Del- 
aware, with a capital of ^50,000, to en- 
«;age in the business of mining for 
»i..u.gaue8e and other mineral. 

WHITE PASS ft YUKON BY. CO. 
Ml) Bond Interest Deferred.— -It was 

stated Jan. 20, 1917, that, under agreer 
ment between this company and the 
debenture holders, coupon No. 82 of 
the 6% debentures, due Jan. 1, was not 
paid, but, with the interest due July 1, 
1917, will be exchangeable for income 
debenture stock. 

M2) SUtas.— It was stated Jan. 20, 1917. 
that this company is an English cor- 
poration, registered in 1898, which ac- 
quired the capital stock of the Paciflc 
& Arctic Ry. & Navigation Co., the 
British Columbuia- Yukon Ry. Co. and 
the British Yukon Ry. Co., whose pow- 
ers comprise the construction of rail- 
way from Skagway Harbor to Fort 
Selkirk, on the i'ukon, about 325 miles. 

In 1901 the steamships and other 
properties of the Canadian Development 
Co. were acquired and the business 
transferred to the British Yukon Nayl- 
gation Co. 

For the year ending June 80, IDlfl, 
the company's income was £66,333. com- 
pared with £54,248 at the end of the 
1914 period and £100,976 in the year 
ending 1913. 

No dividends have been paid lince 

WHITE PINE COPPER CO. 

^ (1) ^ Production, December and IS 

Months.— Announced Jan. 23, 1917, that 
this company in December produced 
246,008 lbs. of copper, against 814,634 In 
November. 

During 1916 production totalled 
4,215,750 lbs., against 2,824,145 in 1915. 

—Feb. • • • 

•(1) Production.-— Announced Feb. 19, 
1917, that this company in Jannarj 
produced 368,697 lbs. of copper. 

—Mar. 

•(1) Production. Febmarr. 1917. — An- 
nounced March 16, 1917, that this com- 
pany in February produced 250,440 
pounds of copper, compared with 868,- 
097 in January, 1917. 

—Apr. 

*(l) Report. Year Ended Dec. 81. 1916. 

shows gross receipts of $1,124,934 and 
surplus after charges and pfd. divi- 
dends of |474,122. The company pro- 
duced 4,207,449 pounds of copper at an 
aMTjiKc cost of 11,22 cents per ponnd 
.nnd sold the metal at an average of 
•J5.26 cents per pound. 
'(') Balance Sheet, as of Dec. 31, 1916. 
sliows a profit and loss surplus of 

*(S) Production. ACarch. 1917.— This 

company April 18, 1917, reported March 
production as 26S.274 lbs. of copper, 
compared with 250,449 previous month. 

WHITE PINE EXTENSION 

COPPER CO. 
*(1) Report, June 9, 1915. to Dec. 81. 
1916, shows: Total receipts, $851,073; 
expenditures, $802.8.39; surplus, $48,233. 
June 9. 1915. is the date of organisation 
of the company. 

*(2) Statement by President. — It was 
announced April 10, 1917. that Pres. J. 
K. Stanton, of this company, in his 
roin.nrkfl to stockholders at their annual 
mooting said : "Since Jan. 1, 1917. the 
work of sinking the shaft and drifting 
on the lodos has continued without 
pcrloua Interruption, the shafts rapidly 
ru.pr<.no?iing the fourth level and drift- 
ing continued in line of exploration 
; vrn! hundred feet, and stoping has 
hpon started. The directors are now 
'•'insider! ng means of further financing. 
^nd nnplfontlon for listing the stock on 
the Boston Stock Exchange wUl be 
made within a short period.'^ 

WHITE. POOLE, HOWARD. 

SIMMONS A CO.. ViLMINGTON 
DEIi. 

•<1) Incorporated in February. 1917 in 
Delaware, with a capital of $500,000. to 
handle investments of all kinds. 
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WHITIN MACHINE T¥OBKS. 

•(1) Financial Statement. — It was stated 
Feb. 28, 1917, that this company, in- 
corporated under the laws of Massachu- 
setts, had llled with the Massachusetts 
Secretary of State a statement of Us 
financial condition, dated Dec. 30, 1910, 
which compares as follows: 
Assets— 1916 1915 

Real estate $638,658 $500,000 

Machinery 370,111 300,000 

Merchandise — 1,029.215 510,352 

''"i^elvable^!-!! 2.198,760 2.116,726 
Securities 1,032,115 

Total $5,268,860 $3,433,078 



Among the companies merged are the 
Wichita Independent Oil & Keflning Co., 
Wichita, Kan. ; the Willhauser Property 
and Kauffman & Co., Eldorado, Kan.; 
the British-American Oil Co., New York, 
and plants and properties at Augusta. 
Leone, Winfleld and Argoula, Kan., and 
In the Blackwell region of Oklahoma. 

WICHITA INDEPENDENT Dili A 
REFINING CO. 

«(1) Merger.— See Wichita Independent 
Consolidated Oil & Ueflning Co.— Item 
No. 1. 



1000,00 
138.^ 



$600,000 
62,838 



722,000 272,000 

3,758,478 2,448,240 

50,000 50,000 



WICHITA VALLEY BY. CO. 



LiabUities— 

Capital stock 

Accts payable — 
Funded debt — 
Floating debt — 
Profit and loss- 
SurpiUB 

Total $5,268,860 $3,433,078 

WHITMAN ft BARNES 

MANUFACTUBINO CO., 
AKRON, O, ^ ,, 

•(1) Capital Increased.- On Marcn 17, 
1917, the company filed notice at Colum- 
bus, O.. of an increase in capital stock 
from $2,267,400 to $2,500,000. 

WHITMAN MOTOR CORP., 

ST. LOUIS, MO. 
1(1) Incorporated on Dec. 30, 1916, in 
Delaware, with a capital of $3,000,000, 
to manufacture automobiles of all 
kinds. Incorporators: M. L. Rogers, L. 
A. Irwin and Harry W. Davis, Wilming- 
ton, Del. 

i(S) Capital Increased. — On Jan. 18, 
1917, the company filed notice at Dover, 
Del., of an increase m capital stock from 
$3,000,000 to $10,000,000. 

WHITNEY POWER * ELECTRIC CO. 

"(1) Earninirs Statement, Year Ended 
Dec. 81, 1016, Shows gross revenue of 
$782,207, net of $441,373 and surplus af- 
ter charges of $241,799. 

WHITTEMAN AIRCRAFT CO., INC., 
NEW YORK. 

^(1) Capital Decreased.— On Jan. 2, 
1917, the company filed notice at Albany, 
N. Y., of a decrease in capital stock 
from $300,000 to $75,000. 

WICHITA FALLS A 

NORTHWESTERN RT. 
^(1) Bondholders' Commlttcc—It wai 
announced Jan. 4, 1917, that a com- 
mittee had been formed with Elisha 
Walker, of William Salomon & Co., as 
chairman, to act for holders of the first 
and refunding 5% gold bonds of this 
company, a subsidiary of the Missouri, 
Kansas & Texas Ry. Co. 

The Wichita Falls & Northwestern is 
not in receivership and the interest on 
ItB bonds has been paid promptly; but, 
in view of the fact that a plan for the 
reorganization of the Missouri, Kansas 
& Texas is under consideration, the 
committee believes that the deposit of 
the bonds to secure concerted action 
wUl be beneficial to the Wichita Falls 
bonholders. 

WICHITA INDEPENDENT 

CONSOLIDATED CO.'S 
»(1) Incorporated on March 13. 1917, In 
Delaware, with a capital of $25,000,000, 
to produce and sell crude pertoleum 
and Its products, acquire and obtain 
mineral lands, of lead, zinc, copper, 
aluminum, etc. Incorporators : H. J. 
Bnser, A. F. Buser, F. A. Leach, C. J. 
Carney and W. R. Hockems, all of 
Wichita, Kan. 

WICHITA INDEPENDENT 
CONSOLIDATED OIL ft 
REFINING CO. 

»(1) Merger. — The merger of a number 
of companies, to be capitalized at $25,- 
000.000 and known as this company, was 
announced at St. Joseph, Mo., on March 
U, 1917. 



Ml) Earnlnif» — 

Nov. gross 

Net after taxes. 

5 mos. gross 

Net after taxes- 

—Feb. 

«(1) Earnings — 

Dec. gross 

Net after taxes- 

6 mos. gross 

Net after taxes. 

—Mar. 

s(l) Earnings — 
January gross- 
Net after taxes- 



— Apr. 



*(1) Earnings — 

Feb. gross 

Net after taxes. 

2 mos. gross 

Net after taxes. 



19 1« 

^110.002 

43,895 

441,310 

174.954 

1916 

$115,659 

58,614 

556,970 

233,568 

1917 
$113,330 
58,159 



1917 
$70,144 
25,300 
183,474 

78,458 



1915 
$127,135 

64.872 
460,887 
190,035 



1915 

$116,671 

60,783 

577,557 

251,418 



1916 
$87,007 
37.645 



1916 
$74,210 

26,990 
161,217 

64.636 



WIGMORE (J. A.) CO., 

CLEVELAND. OHIO. ^ ^^ 

«(1) Capital Increased. — On Feb. 17, 
1917, the company filed notice at Colum- 
bus, C, of an increase in capital stock 
from $200,000 to $300,000. 

WILCKES-MARTIN-WILCKES CO. 

Ml) Incorporated on Jan. 26. 1917. in 
New Jersey, with a capital of $500,000, 
to deal in cbemlcala and other articles. 
Incorporators: Felix Wilckes, New 
York; Ferdinand Wilckes, Passaic, and 
Luther Martin. West Orange. N. J. 

WILFORD HALL LABORATORIES. 

«(1) Capital Increased.— On Feb. 1. 1917, 
the company filed notice at Albany, 
N. Y., of an Increase in capital stock 
from $55,000 to $555,000. 



WILKES-BARRE 

^(1) EarnlnKS — 
November gross 
Net after taxes. 

5 mos. gross 

Net after taxes. 

—Feb. 

a(l) Earnings — 

Dec. press 

Net after taxes. 

9 mos. gross 

Net after taxes. 

— Mar. 

«(1) Earnings — 

.Tnn. gross 

Net after taxcs. 



ft EASTERN R. R. 

1910 1915 

$36,210 $69,766 

3,421 29,425 

168,790 322.477 

4,691 133,529 



1916 
$41,466 

14.988 
210,255 

19,678 



1917 
$41,719 
6,859 



1915 
$67,123 

39,026 
389.599 
172,555 



1916 

$75.4.58 
32,^2 



WILLIAMS, HARVEY A CO., LTD. 
*{1) New Tin Smelter.— See Williams- 
Harvey. Corp. — Item No. 2. 

WILLIAMS-HARVEY CORP. 

*(1) Tin Plant for National Lead.— See 

National Lead Co.— Item No. 1. 
*(2) New Tin Smelter. — It was an- 
nuunced April 12, 1917, that this com- 
pauv, wliich is connected with Williams, 
HarVey & Co.. Ltd., said to have the 
Inrt^pHt tin smelters in Europe, had 
bought a nine-acre plot in Mill Basin, 
Jaumiia Bay, for a smelter. 



— Apr. 



1916 
$79,966 

,33,033 
155,424 

65,876 



Ml) Earnings— 1917 

Voh. KToss $35,341 

Net after taxes. XJ-'^S} 

2 nu.!«. ffross— _ 7i,061 
N«»t after taxes. 2,298 

tDeficit. 

WILLEY (C. L.) CO., CHICAGO. 
*(1) Incorporated In April 1917. In 
Illinois, with a capital of $.350,000. to 
onRnce in a manufacturing and mercan- 
tilo business. 

WILLIAMS BROS. CO. 

«(1) Dividend.— It was announced at 
Detroit March 16. 1917, that the Se- 
curitv Trust Co., receiver of this com- 
nanv, had sent out checks for a second 
dividend of 209^) to the creditors. This 
makes a total of 50% which the receiver 
has already paid to creditors. 



WILLIAM (134) STREET CO., INC. 
^(ly Incorporated on Jan. 8, 1017. in 
New York, with a capital of $250,000, to 
handle realty and interests in 130-184 
William St., property. Incorporators: 
F. Rosenzweig, C. H. Meyer and W. J. 
Rose, No. 2 W. 89th St., New York. 



Thii Information. wliUo not gnarant«ed. U btU«T«d to 



• WILLYS-OVERLAND CO. 

1(1) Statement by President.— On Jan. 
12, 1917, Pres. John N. WUlys, of this 
company, was quoted as saying in New 
York that the company had orders on 
hand for aft the cars that can be pro- 
duced by it in 1917, numbering 200,000. 
Inventories on hand amount to $30,000,- 
000, which cover re<iuifement8 through 
the first two-thirds of the year. The re- 
quirements for the remaining period are 
covered by contract. 

—Mar. 

"(1) Tlce-President Resigns. — It was 

announced at Toledo, O., March 1, 1917, 
that at a meeting of the Board of Di- 
rectors of this company H. T. Dunn, 
Vice- Pres., resigned, effective May 1, to 
devote his attention to the Fisk Rubber 
Co. and Federal Rubber Co., of both of 
which he Is Pres. He will remain a 
director of the WlUys-Overland Co. 
'(2) Report, Year Ended Dec. 31, 1916, 
shows net earnings of $10,016,420, after 
allowing for the following deductions: 
$1,049,141 for repairs and maintenance, 
$951,379 for renewals and depreciation, 
$1,028,133 for tool replacement and 
other reserves. This figure of net is 
exclusive of the profits on shipments to 
distributing branches which were un- 
sold Dec. 31. amounting to $1,318,665. 
Adding this latter item to make com- 
parison of the two years on an equit- 
able basis, net earnings in 1916 of $11,- 
335,075 compare with $11,201,265 in 1915. 

Net. without including the $1,318,665 
on shipments to branches unsold at the 
end of the year of $10,016,420 is equiv- 
alent to *^.85% on $37,273,844 common 
stock outstandlns: Dec. 31. equal to 
$5.71 a share, after allowing full 7% 
dividends on $15,000,000 pfd. 

In 1915 net earninirs of $11,201,255 
were equivalent to 46.76% on the $21,- 
000,000 common stock outstanding in 
that year. 

3(8) Income Account, Year Ended Dee. 
31, 1916, compares as follows: 

1916 1915 

Net earnings $10,016,420 $11,201,256 

Net income 9,565,718 9,870,678 

Surp. after pfd. _ 

& com. dlvs 4,912,074 7,068,618 

«(4) Balance Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $27,- 
596.594, compared with $14,720,550 Dec. 
31, 1915. 

8(6) Statement by President. — It was 
announced March 10, 1917, that In his 
annual remarks to stockholders of this 
company Pres. John N. Willys said in 
part : "An Important change was made 
during the year In the method of dis- 
tribution of our products. At many 
important cities we took over the busi- 
ness of distribution from outside 
agencies and established our own 
branches. This had an Important effect 
on net earnings, as the profit on cars 
delivered to distribution points under 
the agency system appears In the ac- 
counts at the time of the shipment, 
while under the new system such profits 
are delayed to the date of ultimate 
sale. 



b« eomet. 
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*If the net profits of the year had 
been compiled on the same basis as in 
1915 they would have been $1,318,666 
larger than reported. 

"In the volume of business transacted, 
the year 1916 exceeded all previous 
years in the records of the Willys-Over- 
land Co. At the present time unfilled 
orders for Immediate delivery are over 
20,000 cara. 

"Cost or manufacture advanced dur- 
ing the year, due mostly to many im- 
portant causes not peculiar to our com- 
pany, but almost universal among 
American manufacturers. 

*'The rapid growth of the business 
necessitated capital expansion during 
the year. In January the pfd. stock 
was retired and a new issue of |25,- 
000,000 was authorized. Of . this new 
issue $15,000,000 7% cumulative stock, 
convertible into common stock, was 
sold at 102%. Late in the year the 
common stock was increased from $25.- 
000,000 to $60,000,000 and $15,000,000 of 
the new stock was oCTered to stock- 
holders at $44 per share. 

"Part of the capital raised by these 
sales was used for expansion of plants, 
warehouses, oflflce facilities and dis- 
tributing branches. The larger part of 
it. however, remains as a free working 
capital. 

"The administrative policy of the 
company remains unchanged. The 
building plans of 1916 are completed 
except for about $635,000 unexpended at 
the close of the year. 

"Its financial policy is definitely con- 
servative, the fundamental feature of it 
being a determination to maintain at 
all times an unassailable cash and 
credit position." 

^(6) Comment on 1916 Report. — On 
March 15, 1917, the "Boston News Bu- 
reau" said that with net profits of $11,- 
335,000 for the 12 months ended Dec. 31, 
1916, this company Just about fulfilled 
the expectations of those who realized 
the effect which freight embargoes in 
the final months must have had upon 
Khlpmenta and profits. In the first six 
months the company earned slightly 
over $7,000,000, or In other words nearly 
two-thirds of the full net up to June 30. 
Considering the fact that only half as 
many cars could be shipped in the last 
six months as in the first, the showing 
Is doubly satisfactory. 

Including the $1,318,665 balance of 
profits properly accruing to sharehold- 
ers by reason of shlpmenia made to the 
company's own distributing branches, 
but which hereafter are not to be cred- 
ited until sold, the balance for the 
$37,000,000 common figures out at $6.63 
a share, as compared with $46.76 upon 
the $21,000,00(1 common oC $100 par 
value In 1915. Strictly speaking, the 
comparison is Inequitable as the $15,- 
000,(KX) additional common was out- 
standing less than three months. On 
the average amount of common out 
Willys earned close to $10 a share. 

The phenomenal expansion of Willys- 
Overland in the year is evidenced in 
plant, working capital and capital stock 
accounts. Willys realized about $34,000,- 
000 during the year from the sale of 
new pfd. stock and the block of $15,- 
000.000 common and retained about 
$7.000.000- from earnings— all used for 
development of a 200.000-car output. 

With a working capital of over $38.- 
000,000 Willys now has better than $1 
of net quick for every $4.50 of sales. 
8(7) Earnings, 1917, Estimated.— It was 
stated March 15, 1917, that, based on 
the results of the first quarter of the 
year. Willys-Overland should earn close 
to $10,000,000 for the first half of 1917, 
and allowing for the normal reduction 
of profits in the final six months, it 
should earn $18,000,000 for the full 12- 
month period. As common stock in- 
creases 5% April 2, 1917, by reason of 
the stock dividend, the balance for the 
full Junior tissue should be between $10 
and $11 a share. 

«(8) Taxicab Order.— See Westcott Ex- 
press Co. — Item No. 1. 
■(9) Additional Common Stock Liiited. 
—On March 28, 1917, the New York 



Stock Exchange admitted to the list 
$1,906,125 additional common stock of 
this company, making the total amount 
authorized to be listed $41,021,825 

—Apr. • • • 

* (1) Shipments, Quarter Ended March 

31.— Total shipments of this company 
for the quarter ended March 31, 1910, 
were 44,409 cars of a gross value at dis- 
tributors* prices of $28,280,804. This out- 
put was within four hours of the sched- 
uled production laid out last December, 
and was obtained notwithing the un- 
usual freight car whortage. 

Output in April, May and June is ex- 
pected to run between 18,000 and 20,000 
a month, and raw materials for this 
production has already been arranged. 
It is officially stated large orders are 
being received daily for cars despite 
the increase In prices which were effect- 
ive April 2. Distributors are demand- 
ing increased allotments and cars are 
being driven a way to points as far as 
St. Louis and Erie, Pa. 
*(2) Order for Motors. — Stated on April 

I, 1917, that this company had accepted 
orders for 4,500 Curtiss aeroplane mo- 
tors. It was said that this work could 
be profitably handled in connection 
with regular output of cars. 
*(8) Comment on Shipments. — On April 

II, 1917, the "Boston News Bureau' 
said: "Despite the unusual freight car 
situation Willys-Overland closed the 
first quarter of this year with its pro- 
duction within about four hours of the 
schedule planned last December. Total 
shipments for the first three months of 
this year aggregated 44,409 cars, the 
gross value of which, figured at distrib- 
utor's prices, footed up to $284280,864. 

"This compares with 47,465 car out- 
put to March 31, 1915, Willys-Overland's 
banner first quarter. Only two years 
ago, 1914, the entire output of Willys- 
Overland was only 48,000 cars. 

"The present outlook is for a pro- 
duction of from 18,000 to 20,000 cars 
per month In April, May and June, al- 
ways the heaviest shipping quarter for 
automobile companies. Even allowing 
for a falling down on the raw material 
the big Toledo company ought to reach 
the coveted 100,000 mark by the close of 
June." 

*(4) Oatpnt Over 760 Cars DaUy.— On 
AprU 25. 1917, the "Boston News Bu- 
reau" said: "Talk of retrenchment and 
economy has not yet made Itself felt 
in a material way upon the big auto- 
mobile companies. Willys-Overland in- 
coming business, for instance, is about 
as large as at any time this spring 
and on certain popular models, like 
roadsters and the Willys-Knights is 
more than can be handled. 

"There are cancellations to be sure, 
here and there as there always are from 
those who periodically run to cover at 
the slightest alarm, but there Is noth- 
ing to suggest a nation-wide curtail- 
ment by distributors. 

"Willys-Overland at present Is pro- 
ducing between 750 and 800 cars a day 
or at a 25% higher rate than the average 
of about 600 in the first quarter of the 
year. The planned production up to 
July 1 of between 18,000 and 20.000 
cars a month gives every Indication of 
being fully met, which would mean an 
output for the first half year of ap- 
proximately 100,000 cars." 

WILMINGTON ARMS Si MUNITIONS 

CO. 

Ul) Incorporated on Jan. 6, 1917, In 
Delaware, with a capital of $700,000, to 
manufacture firearms and munitions of 
all kinds. Incorporators: Wm. Boyd, 
W. I. N. Lofland and Charles H. Jones, 
Dover, Del. 

WII.MINGTON CANNING CO. 

* (1) New Plant.— On April 13, 1917. Jt 
was announced that future operations 
of this company, Los Angeles. Cal., in- 
clude the construction of a shipbuild- 
ing plant. It has secured about 150 
acres and has appropriated $500,000 for 
expansion in 1918. 



WILSON BODY CO., DETROIT, MICfl. 

*0) Ground Bought for Plant. — On 

April 19, l»17, the "Iron Age" said this 
compauy had purchased 40 acres of land 
at Bay City, Mich., and had made an 
agreement with the Board of Commerce 
whereby the city will provide a fund of 
*2i>u.iKK) for the construction' of build- 
Ing.s for the company. The property is 
wi^.^f^ *^° ^*^® ^'^^^ Marquette and the 
Michigan Central belt lines, and will be 
devoted entirely to the construction of 
a nlant for the manufacture of automo- 
bile bodies. 



TbH information, while not guaranteed, is believed to be correct 



WILSON * CO., INC. 
Ml) Application to LI«t.~Annoanced 
Jan 11, 1917, that the New York Stock 
Exchange had received application to 
i^ /?i^%S?°'**??y'" ,^11'*83,400 nfd. stock, 
$20,000,000 voting trust certificates for 
common stock, and $16,000,000 first mort- 
gage 25-year sinking fund Series A 
bonds, due 1941. 

li^^ ^k}-^^ *" Chicago.— Announced Jan. 
17, 1917, that the Chicago Stock Ex- 
change had listed $10,000,000 of this 
company's pfd., $20,000,000 voting trust 
certificates for common stock, and S16.- 
000,000 0% bonds. * * 

—Mar. • • • 

'(1) EarningH Statement, Year Ended 
Dec. 80, 1916, of this company and Its 
subsidiarleH, compares with the earn- 
In gn of Sulzberger & Sons Co., the pre- 
decessor company, as follows: 

Year 
Ended 
Dec. 
X. . « 1W6 25.1915 

w..''''^r?^^-K— t$5,710,358 $2,463,732 
burp, after chgs. 

& pfd. dlvs. — 4.213.159 1,779,883 
Total surplus — 11,043,372 6^830213 

t After deducting depreciation and In- • 
terest on current debts. 
»(2) Balance Sheet, as of Dec. 80, lOia 
5Sl?^l a profit and loss surplus of S9r- 
3^9 817, after deducting 11.683,660 tot 
adjustment of surplus covering reor- 
ganization expenses, bond dTsconnt. 
losses through detained steamers and 
all other uncertain items of previous 
years not hitherto fully ascertainable. 
The profit and loss surplus as of Dec. 
25, 1915, was $6,830,213. 
»(3) Two Plants Parehaeed. — It was 
stated March 9. 1917, that this company 
had purchased two salmon packing 
plants, one In Alaska and one In Wash- 
ington, with a capacity of 250.000 cases 
ft^^^iZ', ^'*^*<'^ ^"^ ^e marketed under 
the Wilson Brand. 

»(4) January Earnings, Estimated.— It 
was stated March 24, 1917, that the net 
earnings of this company for January, 
after bond interest, were understood 
to have, been in excess of $825,000. This 
!?. tS^'^i ^^ approximately entire year's 
dividends on the $12,000,000 of pfd. 
?i^**5:.J®^^^°f 11 months' earnings for 
the $20,000,000 common. ^ 

L<*Lf*«*;» .f March, 1917).— On March 
m' Pll ^^% ^»" ^^^^^^ Journal" said 
that the advance of 15 points during 
the previous few days In this company's 
common stock had been due to heavy 
Hu^u^ PJ. f^^ distinct groups. One is 
the Bethlehem crowd." made up of the 
interests that were the largest nur- 
chasers of the old Bethlehem stock be- 
low $7o a share. The other consists of 

..u ^2 parkins interests In close touch 
with the industry and who are con- 
vinced that on its earnings Wilson com- 
i'ndustri ^i®"*"* ^^^ ^' ^® ^^^^ o^^*"" 
is not yet' complete, the rate of gain 
started in January was easily main- 
tained in the second month of the fiscal 
year. In other words, the full 11 
months earnings, after bond interest, 
starting with Feb. 1, in addition te 
about $100 000 of the January net. wUI 
BtVk ^iion '° ^^^ W.000,000 common 

For the year ended Dec. 31, 1916 Wil- 
son earned a net of $5,710,358. Bond 
Interest amounted to $796,4^ and pfd. 
dividends $700,714. This left $44JI3.1M 
for the common, or $21.07 a share! Net 
iS^on^"® common in 1915 was equal to 
$8.89 a share for the same amount of 
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Stock. On the basis of January ana tbe Inference is natural that something $16,000,000 two-year 6% notes, sold to 

February business, Wilson is earning is out of plumb in the affairs of a cor- tbe public in March, 1916. 

$45 a share for the common stock in poration which during the 11 years "The story of Winchester Arms is 

the current year. Interests close to the ended Feb. 6, 1916, averaged to pay 06% one of over-building. The company is 

management will be much disappointed annually in dividends on its small stock 'factory poor.' The campaign of phy- 

if the full year does not return at least issue of $1,000,000. sical expansion ended in the investment 

$40 a share for the junior issue, and "Winchester Arms has outstanding Jn 5J5^*® ^°^ machinery of over $16.- 

some esUmates run as high as $50. $16,000,000 of these notes Issued in ^'Sf^-, .^ *. - i ^ ^ 

WUson's business is expanding rap- March of last year. The notes were ^ »P"£*°^J5® S^^ J?^^. , ^^^IHJ^^^* 

idly in all departments. According to sold to finance some $35,000,000 of war ^^^a.^* *^il?'iruXS*^^%"i®^«,f*™^Hi^J?i 

one who should know, the packing in- orders which tbe company had on hand profits of $9,100,944. In pre-war days 

dustry shows tbe smallest profit on the as of March 1 last Lo^o?S^rffn l"^?I?^®n^^*?fL k^J;*^^ J i^^ 

tVT^k^s'ulS? iSt^/; l^.nTseZZ' *'^^^^« }^'% «|f?,5.o%Y 'll^irif^l KTr\?|%U^?Jo' V^^^^^^ 

try. The sugar Industry ranks second. eaned net of $4,652,004 ^hich after i-^out $4,400,000. This means that $10,- 

Apr. deductions left a surplus of 350% for oqo.ooo more must be earned before the 

♦(1) Net Barninss Two Months, $1,625.- '"® stock. physical expansion created by war or- 

000 -—This company reported earnings in "The current fiscal year it was ex- ders can be written down on the books 

February, IOItT as in excess of $800,000, pected that profits would nearly double to nothing. 

after allowance for interest charges on this total and reach at least $8,000,000. "There is perhaps no need of writing 

$15000 oix) of bonds *°'®'^®" cnarges o ^,^^^^ expectation of $8,000,000 net in this $15,000,(5M pfont Investment down 

This' means that net for the first two the year to Feb. 5. 1917, will not be to nothing. On the other hand, for a 

months of 1917 amounted to over $1,- realized for the simple reason that the normal domestic business the company 

625 000 after fixed charges. After allow. company has had trouble with its rifie had about enough plant capacity before 

ing $116,000 pfd. dividend requirements contracts Just as have all other manu- the war started. 

for the two months period, this leaves facturers. "Viewed from the standpoint of ^the 
a little over $1,500,000 for the $20,000,000 "At the same time adjustments have $16,000,000 notes the hopeful fact is that 
of common, or $7.50 a share. Earnings ^een made, arrears of delivery hav» they are more than covered by oplck 
of $7.50 a share for the common for first been cleaned up and the company wU assets. Net workmc capital is about 
two months of 1917 compare with $21 a undoubtedly be able to realize a sub- $22,000,000. The con>P«ny will not njake 
share for the full year 1910 and a little stantlal profit on that porUon of rifle anything out of filling its 400.000 Lee- 
over $8 in 1915. orders not affected by the adjustments Enfield contract. On the other hand. It 
*(«) Four New Vice-Presidents Elected. made a few months ago. !» practically guaranteed against loss. 
—At the organization meeting of this ^it ig understood that the company's "During the 1916-17 fiscal period gross 
company April 18, 1917, C. E. Wilson net quick asseU are $21,000,000. or sales showed a gain of almost 30% over 
was elected Pre^. and James A. Howard, $5,000,000 more than entire par of the , the .Previous year, reaching a total oj 
Vice-Pres. In addition the followinif JieoOO 000 notes. $26,443,075. Only $3,664,113 of unfilled 
four new Vice-Presidents were elected : * ..' ' . . , - monev has irone Into "^^^ orders were carried over and no 
George H. Cowan, A. E. Petersen. J. A. ^,„f;^^^^^V2hw L?r taooooc^^ ™^re will probably be taken. This ex- 
HawSinson and V. D. Skipworth. Other Pl«°V, Pf,??'nf^coSIse be lk«Sy reore- ^^^^es the gross of the rifie business 
officers were re-elected. ^ , „ ^ JJ^fed S plSnt auTnot by fash.^ ,^^1<^»» '»^T V^ standpoint of net Is no 
*(3) Status. April, 1917.— On April 20, ♦ "^f?^T«?h^ili\. Arm« «hirM hAVP had a longer a factor. 

1917. l>ow. Jones & Co. said that al- .^aX f^VeUne froT their M^^^ "In other words, during the 1917-18 

though the facts have never been made go^^^Jf^^f ^^^Ire t? the recent level of year there will undoubtedly be a severe 

publTc, the syndicate of New York !5^"".^.»^|J25'' Snd continuing decline in the company's 

bankers which took over control of $900 to ?».». ^^^^ ^^^^^ f^ ^j,j ^^ gteadily getting 

jyj!^^£?«^ 9^;u*° ^^^^ secured about ^ , • • • ^ y, ^^ normal gross and normal net. 

$12,000,000 of the common stork at ap- ^ CD. o v^ gradual liquidation of the 

proximately ^ a share. This syndl- ,^x ^^^ oillcer.-Announced Feb. 1, big Inventory account, 
cate was made up of Interests asso- .^.i *, ^ john E Otterson had been u'k *"veuti«:jr a ^ -oonooonA «.»rir 
elated with the Guaranty Trust Co.. the eleJted Vice P res and Gen. Mgr. of this , It means that the $22m000 work- 
Chase National Bank and Hallgarten & comnany ^^« •^^PoltifLS^^^i^ ^A^^i^}% ItJ^ll 
Co «^o^^ i?i[:«,* v-»— . iPnH««i ir-,H K 1B17 the $16,000,000 notes and still leave mar- 
In buying the company the syndicate JH,^''^'''^' ^••' "'m? 1916 ?ln enough so that when they mature 
of course assumed the maturing de- S-^g'-ales $26^1075 $20,300,085 March 1, 1918. some $4,000,000. or per- 

benture bond obligations of $8,000,000. lJ^?^^in,?ome 4 448^50 4 652 094 haps even $6,000,000 can be paid off in 

With the taking up of these bonds the ^l\ Ift^J^tnilu' 1 627 778 ^'^^'"^ cash and the balance refunded into a 

syndicate sold $15,000,000 of new bonds. s,?:.n aft fixed ^'"^^''''"^ new issue. 

J^^^JlSl.'^^l^ ^?^^ ^^ addition of close ° "hartres" 10.562 "During 1916 Winchester Arms had a 

to $7,000,000 to the companj^'s working ,,"„, — 7J *. «- ^f ts^^k k ioit manufacturine profit of but 16.8%. The 

capital. The pfd. stork Is well dlstrib- \(S) Balance Sheet, as of Feb 5 1917, ^^^rioSs year It^w^^^^ 

uted, but remains as before the change i^^Y3r^ ^^""^^ """^ ^""^^ surplus of $18,- PJp^"^fl/g®" re $^ 2^ s^ al- 

of control. There are now about 1,000 343.487. fhoueh eVossll^M ISned n4rly $6i00 - 

holders of the common. ^ ^ «(4) EarninKS on 8toek.-It was stated XnS or %T 

..JJi^^''°*P^ ^""^^ of approximatelv peb. 13. 1917, that this company's net of "The stocl^ was $2,560 per share when 

112,000.000 of common stock left about $2,390,o:a, before payment of taxes, for thAnntJ* were sold im^^ Quoted 

18,000.000 in the hands of the Sulzberger f,/e year ended Feb. 5, 1917. is equal to JSJo^rsh^re " 

famUy, founders of the company, as the 239.00% on the $1.00*).000 capital stock. ♦'*^ *^^ snare. 

common stock Is $20,000,000. 

Since that time a New York banking WINNIPEG ELECTRIC BY. CO. 

house has sold 50,000 shares of Wilson «(1) Earnings. Janaary. 1917.— It was 

common, made up of about 25,000 shares announced March 8, 1917, that this 

of syndicate stork and about the same company's gross for January. 1917. 

number of shares' of Sulzberger family amounted to $319,945, an increase of 

stock. This house secured the stock in $22 033 over January. 1916, while net 

the neighborhood of $52 a share and ^as $88 522. a decrease of $20,304, and 

»^H *J '?'' ^^'^•♦^^, ".''^**''^.»- . surplus ' after charges, $26,573, a de- 

With tbe completion of these transao. ort^nap, of S25 089 

tiona about $5,000,000 of the common ^ ^^^^ "^ * u.uo*^.^ ^ ^ 

stock remains In the Sulzberger family. — Apr. 

On this basis about $10,000,000 of Wll- 4/1) city of Winnipeg Threatened with 

son common Is original aynrllcate stock. ^^^^ (^^ $1,000,000. — General Manager 

It is understood that G. F. Sulz- Wilford Phillips, of this company, in a 

berger. one of the two actU-e members letter to the City Clerk of Winnipeg, 

of the family now owning Wilson sto<k. J^f^n April 14, 1917, said the company 

has been devoting his time to other ^.„j, ',^1 ^ loga to know why the Council 

South American interests. objerted to the proposed legislation of 

An over-the-counter bid for 10.000 the Province of Manitoba to bring '•jit- 
shares of Wilson stock in the neighbor- nevs" under the operation of the Publu' 
hoDd of $70 a share ha^ met with no re- TTtllltles Commission, referred to taxes 
sponse. paid, and said the city would be sued 

Despite the present largo earnings. I,y the company for reimbursement to 

there has been no disousslon of any same way at that time. the amount of at least $1,000,000 for 

plan for the Inauguration of dividends a((|) Directorate Reduced.— It was an- losses sustained as a result of "unfair 

on the common stork. There Is a pro- nounced Feb. 14, 1917, that the number Voni petition" unless the Council took 

vision for the retirement of 2% of the of directors of this company had been immediate steps to "carry out Its part 

7% pfd. each year. Ihe ont^itnndhip reduced. Henry Stoddard was elected of the contract." 

PJ^- *^.^A'^P5?^ stands at slightly less and Henry Brewer and F. G. Drew 

than $10,000,000. rotired. WINNIPEG ~ 

*n) Commen 4/1) Renort. 1916, 

• WINCHESTER REPEATING ARM8 Feb. 17, 1917, shows cash raw 

CO. said, in pari or in proves )unt- 

*(1) Earnings for 1917, Estimated. — On story Is a 1 inp to $759.R of a 

Jan. 17, 1917. the "Boston News Bureau" standpoint < vi'nr previoii d In 

said: "With Winchester Repatinsr Arms stock, but it investments ainst 

2- year 6% notes selling on an S% basis serious one f $768,370 the previous year, m plant. 

This information, while not guaranteed. !■ belieTed to be correct. ^<^^ t 
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equipment, etc., tbe company has S320,« 
230.22 invested, as against $323,308.90 at 
the time of tbe previous report. 

The comoany's current liabilities 
amount to $470,357.75, which must be 

f>la('e(l over against £472,203.36, the simi- 
ar item a year previously. 

WINNIPEG STREET RY, 

*(1) To Sue Municipality.— On April 10. 
1917, this company served notice on the 
city otflcials of the intention to bring 
against the municipality a suit for dam- 
ages of $1,000,000 because of the munici- 
pality permitting the operation of jit- 
ney in connection with the street rail- 
way, despite the exclusive franchise 
held by the company for all transporta- 
tion facilities. For the exclusive fran- 
chise the company pays the city 6% of 
its gross revenues and $20 a year per 
car operated. In 1910 thene taxes re- 
turned to the city $500,000. although it 
is estimated that In 1910 the revenues of 
the street railway were reduced $1,000,- 
000 by the jitney competition. 

WINNSBORO MII.L8. 

«(1) Capital Increased. — Announced 
Feb. 19, 1917, that this company had 
decided to increase its capital stock 
from $800,000 to ^900,000. It is a Massa- 
chusetts corporation. 
*(X) Note Issue. — It was announced 
March 10, 1917, that this company, a 
Massachusetts corporation, owning a 
cotton manufacturing plant at Winns- 
boro, S. C, which is being enlarged and 
reconstru(rted so as to manufacture for 
the United States Ilul>ber Co. a substan- 
tial part of its requirements for spe- 
cialty tire fabrics, had sold to Lee, 
Higglnson & Co. an Issue of $900,000 
four-year 0% notes. 

Total cash cost of the plant alone 
will be about $1,500,000, and It will be 
ready to start operations on the new 
product soon after July 1, 1917. The com- 
pany's contract with the United States 
Rubber Co. runs at least until Jan. 1. 
1921, and insures payment of principal, 
Interest and sinking fund of the notes, 
in addition to costs of manufacturing. 

l^e mills will be operated by Lock- 
wood, Greene & Co., of Boston. 

WINONA COPPER CO. 
"(1) Annual Report, Year Ended Dec. 
81, 1916, shows balance of assets of 
$330,045, including $102,840 copper sold, 
payment not due. This compares with 
balance of assets Dec. 31, 1915, of 
$223,324. and $92,648 on Dec. 31. 1914. 
Kecelpts for 1910 totaled $480,0f^3, and 
expenditures $545,201. In addition to 
the $102,840 for copper sold, there was 
$9,937 for unpaid assessmentsr The 
company produced 2.107,2.'i5 pounds of 
reflned copper In 1910, which was sold 
at an average price of 28.03 cents a 
pound. 

WINSLOW BROR. & SMITH CO. 

■ (1) Capital Stock Increased. — Re- 
ported on March 26. 1017. that this com- 
pany had increased its authorized cap- 
ital from $500,000 to $1 7*00.000 by issu- 
ing 10,000 new shares of common stock 
to stockholders of record March 24. 



WINSTON-SALEM SOUTHBOUND RY. 

»(1) Earningsx 1910 1915 

Nov. gross $79,003 $49,198 

Net after taxes. 42,045 24,954 

5 mos. gross 359.013 199,424 

Net after taxes. 191,545 74,730 

'^(t) Tentative Valuation Report. — An- 
nouncement was made at Washington 
Jan. 10. 1917. that the Interstate Com- 
merce Commission had made nubile the 



Equipment: Original cost. $293,881; 
cost of reproduction new $292,165; cost 
new, less depreciation, $232,620. 

General expenditures: Original cost, 
$222,290 ; cost of reproduction new, $335,- 
bSO ; cost new. less depreciation, $313,776. 

This road is 89 miles long, between 
iVinston-Salem, N. C, on the Norfolk 
& Western and Wadesboro, on the At- 
lantic Coast Line. Its $125,000 stock is 
owned jointly by the two connecting 
roads mentioned, which guarantee Iti 
$5,000,000 4% first mortgage bonds. In 
addition, the roud had on June 30, 1910, 
$1,185,000 loans and bills payable. The 
line was completed in 1911. 

This valuation is subject to objections 
by the company and also to modifica- 
tions by the commission itself, which 
has not finally passed upon many of the 
principles and metboas observed in 
reaching these tentative figures. 

In the cases of the Kansas City 
Southern and the Atlanta, IMrmiugham 
& Atlantic, the President's conference 
committee on Federal valuation, which 
is looking after the interests of prac- 
tically all the railroads, has filed a long 
list of objections to the methods of the 
field forces, and may be expected to 
repeat these as to every tentative valua- 
tion filed until the commission passes 
upon them. 

If they are then not satisfied, the com- 
panies will have recourse to the courts. 

—Feb. 

«(1) Earnings— 1^16 1915 

December gross $71,901 $51,804 
Net after taxes. 33,409 22.124 

6 mos. gross 431,574 251,227* 

Net after taxes. 224,954 90,854 

—Mar. 

»(1) Earnings— 1917 1916 

Jan. gross $75,303 $G2,(i65 

Net after taxes. 37,392 34,529 

—Apr. • • • 

*(1) Karulngs— 1917 1916 

Fell, gross $05,793 $58,414 

Net after taxes. 26,202 28,080 

2 mos. gross 141,090 121,079 

Net after taxes. 03.055 62,009 



WINTON MOTOR CARRIAGE CO., 
CLEVELAND, O. 

« (1) Capital Increased.— On Feb. 6, 
1917, tlie company filed notice at Olym- 
pia, Wash., of an increase in capital 
stock from $200,000 to $1,000,000. 

WINTON PLACE BUILDING ft LOAN 

CO.. CINCINNATI, O. 
*(1) Capital InrreaMed.— On April 2, 
1017, tlie company filed notice at Colum- 
bus, ().. of an incrense in capital stock 
from $750,000 to $1,000,000. 



WIRE WHEEL CORP. OF AMERICA. 

1(1) Incorporated on Jan. 6, 1917, in 
New York, with a capital of 25,000 
shares of $100 each, 100,000 shares, no 
par value, to carry on business with 
$3,000,000 in wheels, axles, autos and 
aeroplanes. W. R. Murrln. J. O. Adams 
and I. B. Hamilton, Plalnfleld, N. J. 

—Mar. • • • - 

>(1) Large Stock Interef4t Purchased. — 

Anounced on March 27, 1917, that 
White. Weld & Co. and Bertron, Gris- 
com & Co. had j)urchascd a large stock 
Interest In this company, a new organi- 
zation formed under the laws of New 
York State as a rousolidation of Ilouk 
Manufacturing Co.. the ncndevllle plant 
of the Heudee Manufacturing Co., the 
House Wheel interest and the Rudge- 
Whitworth Wheel interest. Tlie com- 
pany has a capitalization of $5,000,000 
8% cumulative pfd. .stock, of which 
$4,000,000 is outstanding and 100.000 
shares no par value common stock. The 

f)fd. stock Is redeemable as a whole or 
n part on any dividend date on thirty 
days' notice at 105 anu aocruea dividend 
to April 1. 1918. Thereafter at 107^ 
and accrued dividend to April 1, 1919, 
and thereafter at 110 and accrued divi- 
dend. 



— Apr. 

^(1) New Company. — It was stated at 
Boston, April 2. 1917, that public financ- 
ing ot the wire wheel busniess is In- 
voTved in the formation of this company, 
with $4,000,000 8% pfd. and 100,000 com- 
mon shares of no par value. 

The company has purchased the Houk 
vMfg. Co.. of Buffalo, the latter's selling 
agency, and the Hendeevllle plant of 
the Heudee Mfg. Co., which will be de- 
veloped into a manufacturTbg unit with 
a dally capacity of 2,000 to 3.000 wheels, 
making a total capacity of 5,000 wheels. 

In addtiion, the company has pur- 
chased the entire American rights of 
Rudge - Whitworth patents, Dunlop, 
Cowies, House and Houk patents, the 
entire group covering every phase of 
wire-wheel construction. 

John F. Alvord, Pres. of the Torring- 
ton and Heudee manufacturing com- 
pnuies, heads the new company. Financ- 
ing is being handled by Bertron, Gris- 
com & Co. 

*Vi) Ciipital faicreased.— On April 7, 
1917, the company filed notice at Al- 
bany, N. Y., of an increase in capital 
stoc^ from $3,000,000 to $5,500,000. 

• WISCONSIN EDISON CO., INC. 

% Inc. 
Ov«r 
*(1) Earnings— 1917 1916 

Jan. gross $1,012,292 18.20% 

Net after taxes. 371,934 2.71% 

Bal. for Wise. 

Edison, Inc 229,446 8.33% 

12 mos. gross... 10,442,663 19.27% 

Net after taxes. 4,168,107 17.20% 

Bal. for Wise. 

Edison, Inc.- 2,562,835 33.41% 

'(2) Earnings on Stock. —It was stated 
Feb. 23. 1917, that this company's ap- 
propriation for depreciation for the 12 
months ended Jan. 31, 1917. amounted 
to $1,116,212, an increase of 29.49% over 
that for the preceding 12 months, and 
after deducting interest, taxes and 
other charges and expenses of Wis- 
consin Edison Inc., for the 12 months 
the balance for the period was equiva- 
lent to $4.65 a share on the stock, com- 
pared with $.3.01 a share for the 12 
months ende<i Jan. 31, 1916. The com- 
pany is a North American Co. sob- 
sidlary. 

—Mar. • • • 

'(1) Report, Year Ended Dec. 81, 1916, 

shows gross earnings of $1,430,^ and 
net Income of $971,6i0. 
s(2) Balance Sheet, as of Dc^;. 31, 1916. 
shows a profit and loss surplus of 
$1,133,418. 

"(8) Directors and Officers Re-cleeted.— 
Announced March 20, 1917, thit at the 
annual meeting of this compauy retir- 
ing directors were re-elected. At a sub- 
sequent meeting of directors retiring 
officers were re-elected. 
■<4) Dividend. — Announced March JO, 
1917. that the company had declared a 
quartorly dividend of $1 a share, pay- 
able April 15 to stock of record March 
31. 

"(5) Income Account, Year Ended Dec. 
81, 1916, compares as follows: 

1916 1915 

Gross earnings.. $1,430,882 11,058,396 

Net Income 971.619 G00.714 

Surp. after divs. 57,869 9,464 

*(6) Comment on 1916 Iteport. — On 
March 22. 1017. the "Wall Street Jour- 
nal" said that the combined reTemies 
of this company's subsidiaries for 1916 
Increased 18.24% from $8,605,380 In 1915 
to $10,175,072. and the combined net rose 
$425.,^»30. or 32.88%, in spite of a de- 
preciation reserve of $1,105,861. The 
Milwaukee Electric Ry. & Light Co. did 
an excellent business, increasing Its 
gross to $6,961,151. a gain of $9&,436. 
The net for the same period increased 
$305,021. or 29.25%. 

The Milwaukee Light, Heat & Trac- 
tion Co. showed a decrease In net of 
$178,274. due to the transfer of $9,000,000 
par value of the common stock of the 
Milwaukee Electric Ry. to tbe Wiscon- 
sin-Edison, and thereby diminishing its 
income. Both the Wisconsin Qas A 
Electric Co., the North Milwaukee Light 
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& Power Co., and the Wells Power Co. 
showed substantial gains in net. 

The creneral business conditions In 
the territory covered by the Wisconsin- 
Bdison are reflected in the earnings of 
the company. The growth of the elec- 
tric load has resulted in the adoption 
of plans for a substantial increase in 
the generating plants, aggregating 75,- 
000 kilowatts. 

High coal prices and the shortage of 
railroad cars which have limited * the 
output of industrial plants has acted 
98 a brake to the earnings, but these are 
expected to show improvements as the 
situation straightens itself. 

—Apr. 

Inc. 

Over 

*<1) KamloKS— 1017 1916 

March gross of ^^^^ 

subsid. $965,261 16.11 

Net after taxes. 311,035 t6.91 
Bal. available for 
deprec. and for 
Wisconsin Edi- 
son, Inc 106,376 tl6.70 

12 months gross 

of subsid 10,688.963 18.71 

Net after taxes. 4,116,337 10.78 
Bal. available for 
deprec. and for 
Wisconsin Edi- 
son, Inc 2.495,160 19.40 

fDecrcase. 

The appropriation for depreciation of 
subsidiary companies for the 12 months 
ended March 31. 1917, was $1,097,117, an 
increase of 11.92% over the appropria- 
tion for the preceding year. After de- 
ducting interest, taxes and other ex- 
penses of Wisconsin Edison Co., Inc., 
the balance for the 12 months ended 
March 31, 1917. was equivalent to $4.38 
a share on its capital stock, compared 
with $3.62 a share for the 12 months 
ended March 31, 19ia 



For the constant energy Northen 
States Power is to pay .0056 cent a 
kilowatt hour and for the surplus 
energy .003 cent a kilowatt hour. 

—Feb. 

«(1) New Hydro-Blectrlc Plant.— See 
Northern States Power Co.— Item No. 1. 
s (2) Karnlngs Statement, 12 Mos. Ended 
Dec. 81, 1916, compares as follows: 

1916 1916 
$1,804,460 $1,143,262 
698,160 '" 



686,016 



WISCONSIN-MINNESOTA LIGHT ft 
POWER CO. 

1(1) Operation Plans. — It was stated 
Jan. 17, 1917, that early In January the 
hydro-electric development of this com- 
pany, subsidiary of American Public 
Utilities Co., would be completed, and 
the company would be in position to 
begin the delivery of power from the 
new generating station at Chippewa 
Palls. Wis. 

The company purchased the power 
sites on the Chippewa River two years 
previously and in 1914 construction was 
started on a 60,000 horsepower develop- 
ment, involving the expenditure of ap- 
proximately $2,600,000. The dam for the 
power station Is 60 feet high and 7,200 
leet long, and the water above the dam 
has an area of 12 square miles. The 
company secured the funds for the work 
from bonds, pfd. stock and advances 
from the parent company. 

The last statement showed that 
$1,163,000 of bonds and $792,000 of pfd. 
stock had been sold and $4.37.056 ad- 
vanced, making a total of $2,392,066. 
almost all of which had gone into the 
new development. 

This new investment during Its un- 
remuneratfve period, which Is now end- 
ing, called for a substantial Increase in 
the interest and pfd. dividend charges, 
but with the opening of the new plant a 
large Increase in revenues will be 
shown. 

A large amount of the energy to be 
generated by the new plant has been 
sold to the Northern States Power Co. 
under a 80-year contract, which became 
eifective Jan. 1, 1917. Northern States 
Power has constructed a transmission 
line and also sub-ststlons In Minne- 
apolis and St. Paul, where the energy 
will be largely distributed. 

Northern States Power has the right, 
but is not bound to take any surplus 
energy from the plant until 1918. in' 
which year it shall take a minimum 
surplus amount of 13.000.000 kilowatt 
hours : in 1919. 24.000.000 kilowatt hours : 
In 1920. 34.000,000 kilowatt hours; and 
in 1921 and each year thereafter a mini- 
mum of 62,000,000 kilowatt hours of 
surplus energy. 



Gross 

Net after taxes- 
Surp. aft. chgs. ^«„^^ 
and pfd. divs. 283,344 

—Mar. 

* (1) New Plant Opened. — ^Announcement 
was made March 17, 1917, by this com- 
pany, an American Public Utilities Co. 
subsidiary, of the formal opening on 
that date of its new hydro-electric plant. 
The new plant is one of the largest 
hydro-electric projects in the Northwest, 
and 30,000 horsepower of the energy 
which has been developed will be sold 
to the Northern States Power Co. for 
distribution in Minneapolis and St. Paul, 
Additional energy generated will be dis- 
trlbuted in the Chippewa Valley dis- 
trict. 

—Apr. 

«(1) Earnings. 12 Months Ended Feb. 
28. 1917: 1917 1916 

Gross earnings. $1,434,085 $1,177,623 
Net after taxes. 741,704 698,661 

Surp. aft. chgs. 

and pfd. divs. 243.809 

WISCONSIN MOTOR MANUFACTUB- 
ING CO., M1L.WAUKEB, WIS. 

*(1) Stock Dividend — Capital Increase. 

— It was announced March 1, 1917, that 
this company at its annual meeting had 
declared a stock dividend of 100% in 
addition to the regular cash dividends, 
and to accomplish this voted to in- 
crease the capital stock from $360,000 
to $1,000,000. The new issue will con- 
sist of $300,000 of 7% pfd. and the re- 
mainder common. 

It is planned to enlarge the works so 
that the capacity will be doubled. The 
company Is one of the largest manu- 
facturers of Internal combustion en- 
gines in the United States. It special- 
izes in automobile, motor truck, tractor 
and aviation engines. Charles H. John 
is Pres. and Gen. Mgr. 



WISNER ESTATES, INC. 

*(1) Incorporated on April 23, 1917. in 
Delaware, with a capital of $10,000,000. 
to encourage Immigration and develop 
ajrrkultural and manufacturing inter- 
ests In liouislana. Incorporators: F. 
r>. Ruck, M. L. Horty and K. B. Long- 
floiri, Wilmington. Del. 

WOIiF BROS, ft CO., 
CINCINNATI, O. 

•(1) Capital Stock Reduced.— On March 
26, 1917. the company filed notice at 
Columbus. O.. of a reduction in capital 
stock from $250,000 to $10,000. 

WOL-F (FRED W.) CO., CHICAGO. 
1(1) Capital Decreased.— On Jan. 8. 1917, 
the company filed notice at Springfield, 
111., of a decrease in capital stock from 
$2.50,000 to $25,000. 

WOLFENDEN (R.) ft SONS. 
»(1) Plant Addition. — It was stated 
March 1. 1917, that this company had 
completed plans for the erection of two 
additions to Its plant at an approximate 
cost of .$20,000. Machinery has been 
contracted for to bring up the capacity 
to 50,000 pounds a day. 

WOIXTHAUSES HAT CORP., LTD. 

(THE). 
« (1) Tenders Asked.— Announced March 
4, 1917. that the National Trust Co., 
Ltd.. Toronto. Ont.. trustee, would re- 
ceive until March 19. 1917, proposals for 
the sale to it of sufficient 1st mortgage 
6% 20-vear sinking fund gold bonds, 
dated Feb. 22, 1917, to exhaust $3,450, 
each offer to Include interest. 



• WOLVERINE COPPER MINING CO. 

1(1) Production. December, 1016. — An- 
nounced Jan. 26, 1917, that this com- 
Sany's output in December totaled 487,- 
58 pounds, compared with 628,294 In 
November. 

—Feb. 

«(1) Dividend ^ Increased. — Announced 
Feb. 27, 1917, that this company had de- 
clared a semi-annual dividend of $7 a 
share, payable April 2 to stock of record 
March 7. This is an increase of $1 a 
share over the dividend declared six 
months previously. 

—Mar. 

«(1) Production, January, 1917. — An- 
nounced Feb. 28, 1917, that this com- 
pany in January produced 501,478 lbs. 
of copper, compared with 487,658 in 
December and 460,967 in January, 1916. 
»(2) Estlniate of Earnings, Six Months 
to Dee. 81, 1916.— Net earnings of this 
company In the first half of* Its nscal 
year, the six months to Dec. 31, 1916, 
were about $590,000, against which divi- 
dend of $420,000, or $7 a share, were 
disbursed. , .- ^.^ , , , 

Approximately one-half of Wolverine s 
present output comes from old foot 
walls In the mine. Its No. 4 shaft has 
about 200 feet to go before striking 
depth of the property and to work out 
the remaining virgin ground tributary 
to that opening will require, it is esti- 
mated, between one and two years. 

But a dozen years remain for Wolver- 
ine, according to estimates of the man- 
agement, in the cleaning up of the 
Eroperty from bottom to top. This will 
e accomplished through extracting 
every available pound of copper from 
all stopes. foot walls and supports that 
have remained. 

—Apr. 

* (1) Production, March. 1917. — This 
company April 17, 1917, announced its 
March production as 481,720 lbs. of cop- 
per. 

WOLVERINE SUGAR CO. 

*(1) New Name. — See German -American 
Sugar Co.— Item No. 3. 

WOOD (J.) 9s. BROS. CO. 

»(1) To Be Taken Over.— See Wood 

(Alan) Iron & Steel Co.— Item No. 1. 

WOOD (ALAN) IRON ft STEEL CO. 

* (1) Acquisition Planned. — It was stated 
March 14, 1917. that this company, Phil- 
adelphia and Conshohocken, Pa., had 
completed plans for the acquisition of 
the J. Wood & Brothers Co., Consho- 
hocken. Actual transfer of the property 
has been awaiting the settlement of 
many problems which arose from the 
fact that the J. Wood & Brothers Co. 
was 85 years old. 

Through the purchase of the com- 
pany, the Alan Wood Iron & Steel Co. 
adds 20,000 tons per annum to its ca- 
pacity for the production of sheets and 
light plates. 

WOODMEN BUILDING 

ASSOCIATION, ST. LOUIS, MO. 
1(1) Incorporated on Jan. 26, 1917, in 
Delaware, with a capiUl of $250,000, to 
deal in land, build offices, etc. Ineor- 
perators: Herbert E. Latter and Nor- 
man P. Coffin, Wilmington, Del., and 
Oement M. Bgner, Mkten, Md. 

WOODS CUSHION WHEEL CO., 
CLEVELAND, O. 

»(1) Incorporated on Jan. 4. 1017, in 
Ohio, with a capital of $500,000. In- 
corporators: Ed. D. Woods, (5eo. H. 
KIchelberger H. Koren. Herman J. Nord. 
Lelf Koren and Frederick Schussler. 



WOODS (A. H.) PICTURE 

CORP., INC. 
»(1) Incorporated on March 3, 1917. in 
New York, with a capital of $1,000,000, 
to deal in motion pictures and theatrl- 
rals. Incorporators: R. I. Kohn, M. 
Herman and A. H. Woods, 236 West 42d 
Areet, New York. 
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WOODS (A. B.) THEATER CO.. 
CHICAGO, ILL. 

1(1) Capital Increased. — On Jan. 23, 
1017, the company filed notice at 
Springfield. 111., of an increase in cap- 
ital stock from $500,000 to $600,000. 

WOODWARD IRON CO. 
* • (1) Now By-Prodoct OTens.— A Wood- 
ward, Ala., dispatch Dec. 28, 1916, stated 
that construction of the 60 Wllpatte 
by-product coke OTens had been started 
by this company there. With their ad- 
dition the Woodward company In einut 
months' time will have 170 modern ovens 
producing coke and the valuable by- 
products. 

These ovens will give the Woodward 
company a large tonnage of coke, inas- 
much as they will produce 3,000 tons 
every 24 hours. The company already 
has 110 Hoppers by-product ovens oper- 
ating. 



• WOOLWORTH (F. W.) CO. 
^ (1) December, 1916, Sales Set New Rec- 
ords. — It was stated Jan. 2, 1917, that 
sales of this company's stores on Dec. 
23, 1916, were $1,629,714, the largest 
day's business in the history of the 
company. Compared with sales on Dec. 
24 1915, they showed an increase of 
{382,536, or 30.67%. Of the increase 
$281,844, or 72%, came from the old 
stores. 

Sales for the seven days before Christ- 
mas were $6,761,736, compared with 
$5,994,581 for the same period of 1915, 
an increase of S761.155, or 12.80%. Of 
this increase $384,715, or 55%, came 
from the old stores. 

For the full month of December sales 
should be approximately $13,750,000. 
Eleven months' sales were $73,449,946, 
so that the full year should show about 
$87,200,000, the largest sales in the com- 
pany's history and an increase of more 
than $11,000,000 over 1915. 

With sales of more than $87,000,000 as- 
sured an estimate of net can be made. 
In 1915 the company showed 9.9 cents 
profit on each dollar's sales. Assuming 
that the same profits will accrue in 1916, 
net can be figured at $8,632,800. After 
allowing 7% on the $13,000,000 pfd. there 
would remain $7,722,900, or $15.44 for 
the $50,000,000 common, compared with 

? 13.18 the previous year. Incidentally, 
916 will set a new high record for 
earnings on the common. 

During 1916 the company opened 112 
new stores and now has 920 stores op- 
erating. Some other locations wore un- 
der lease to be opened late in 1916, but 
on account of alterations they will have 
to be opened during the early months 
of 1917. 

M2) Sales, December and 12 Months. — 
Sales of this company for December, it 
was announced Jan. 4, 1917, were $13,- 
636.513, compared with $12,104,59(J In 
December. 1915. an increase of $1,441917, 
or 11.82%. Of this gain $074,41)4, or 
46.9%, came from the old stores. 

For the 12 months, sales were $87,062,- 
513. conipnrcd with $75,973,515 for the 
full year 1915, an increase of $11,109,400, 
or 14.62%. Of this Increase $6,312.3<S2, 
or 57.36%. came from stores which were 
operating in 1915. 

Sales for 1916 are the largest on rec- 
ord, and compare with $60,557,767 in 
1912, the first year the company was 
formed. In 1916, a new record was es- 
tablished for the number of new stores 
opened, the chain being increased by 
112 new locations, there now being 920 
stores In operation. 

—Feb. • • • 

•(1) L.ease. — It was announced JTan. 80, 
1917, that this company had taken a 
40- year lease on 403-409 Fifth Avenue, 
opposite the New York Public Library, 
and would erect a six-story building, 
the lower fioor to be used for a five-and- 
ten cent store. The rental of the prop- 
erty is $112,250 a ypnr. 
2(2) Income Account, Year Ended Dec. 
81, 1916, compares as follows: 
1910 

Net sales $87,089,271 

Net income 8,713,445 

Bal. after pfd. 
div. 7.785,945 



1915 
$75,995,774 
7,54S,210 



Surp. after com. 
div. & prem- 
ium on pfd 3,792,319 3.208.950 

«(3) Earnings on Stock. — It was stated 
Feb. 6, 1917, that this company's 1916 
balance of $7,785,945, after pfd. divi- 
dends, is equal to 15.57% on the $50,- 
000.000 common stock, as against 13.81% 
on the same stock In the previous 
year. 

»(4) BaUnce Sheet, as of Dec. 31, 1916, 
shows a profit and loss surplus of $15,- 
638.060, compared with $11,576,342 Dec. 
31, 1915. 

'(6) Comment on Annual Report. — On 
Feb. .8, 1917, the *'Wnll Street Jour- 
nal" said that the outwtandiug feature 
of this company's report for 1916 is 
the showing of 10.01 cents profit on each 
dollar's sales. For a number of years 
the managements of the various flve- 
and-ten-cent chains have been trying 
to attain what they term the "bull's- 
eye." that is, ten cents profit on each 
dollar's gross, and the Woolworth chain 
is the first to attain it. 

The surprising part of this feat is 
that it was accomplished In a year when 
the prices of commodities were at their 
highest point, and in a year when the 
company increased its chain by 115 
stores. 

Much adverse comment has often 
been provoked by tlie fact that the 
company's "good-will" item was valued 
at $50,000,000 at the time of its organ- 
ization In 1912. this being the amount 
of the common stork Issue. The com- 
pany has Just completed Its fifth year's 
business, and a table showing what has 
been placed behind this common stock 
in the five years is timely. 

Good-will In a chain store system un- 
doubtedly is of real value, but disre- 
garding this figure entirely the follow- 
ing showing is made: 

^. 1916 1912 

Property assets. $31,079,.309 $19,437,483 

Outside llabll.__ 1,371,742 (H0.826 

Net asset value 29,707.657 18,796.6.57 

^ Pfd. stk. at par. 13.000.000 15,000,000 

Balance $16,707,657 $3,796,657 

Book value, per 

share of com. 83.40 7,59 

In addition to this enhancement In 
book value, it nilgbt be well to point 
out that since its organization the com- 
pany has paid $30 a share In dividends 
on the common stock. 

A pertinent fa<'tor In the success of 
the Woolworth chain Is the efflflenoy of 
the mRnapemont and Us ability to get 
more cents profit on each dollar's sales 
than any other flve-and-ten-cent store 
chain. 

There were a few changes in the bal- 
ance sheet. 

*(fi) 8ale«, January, 1917. — Announced 
Feb. 7. 1017, that this company's sales 
in .Tanunr" amountod to $5.5.">9,975, 
against $4,648,257 In January. 1916, an 
Increa.ve of $,051,718. or 20.47%, 

—Mar. • • • 

■(1) Sales, February, 1917, amountod to 
$r).Oi3,719, compared with $5..^47.262 In 
1916, a gain of $296,457, or 5.54%. For 
tlie first two months of 1917 sales were 
$11,241,759, compared with $9,995,519 for 
the same period of 1916, a gain of 
$1,246,239, or 12.46%.. 

The small increase in sales in Feb- 
ruary, compared with a gain of 20.47% 
in January, was mainly due to the fact 
that there were only 24 business days 
In February, 1917, against 25 in Febru- 
ary, 1916. 

• • • 



— Apr. 



*(1) Sales, March and Three Months. — 

It was announced April 13, 1017, that 
tbli^ compjiny's sales durliijr March. 1017, 
tntnlod |7..23.')..-)48. fomparcd with $«.24S,- 
Ma for March, 1016, a gain of $080,704. 
Rales for the first throe months of 1917 
wore $18,478,8051. apalnst $10,246,047 for 
the same period In 1016, a gain of $2.- 
232.>^r)0. 



6,694,460 



WORCKWTKR CONSOLIDATED 
STREET RY. CO. 

*(1) Bonds. — It was announced Jan. 23, 
1917, that this company had filed a 



petition with the Massachatetts Public 
Service Commission to issue $240,000 
^H% Kold bonds in order to retire an 
issue of $200,000 20-year 4^% mort- 
gage bonds of Worcester & JBlackstoiia 
Valley and $40,000 bonds of Uzbridge 
ic Blackstone street railway companies, 
assumed by the Worcester Consolidated 
Street Uy. Co. when these companiaa 
were taken over. 

MS) Pfd. Stock Issue Pbuiaed.— It Y.as 
announced Jan. 23, 1917, that this com- 
pany had petitioned the Massachusetts 
Public Service Commission for permia- 
slon to cancel 33,760 of its total of 
09,260 common shares, par $100. and is- 
sue 40,000 shares of 1st pfd. stock, 
cumulative at the rata of 5% par an- 



WORCESTER, NASHUA * 
ROCHESTER R. R. 

*(1) Bonds.— See Boston St Maine It-. B. 
— Item No. 6. 



WORLD'S CHEAPEST POWER 
CO. (THE) OF AMERICA. 

«(1) Incorporated in January, 1917, In 
Delaware, with a capIUl of $500,000, to 
operate water-power plants. Incor- 
porators: Harry Ebert. August Muer 
and Henry Muer, of Frederick, Md. 

WORLD'S STAR KNITTING CO. 

»(1) Additions.— It was stated March 9, 
1917, that this company, manufacturer 
of underwear and hosiery, would erect 
additions on recently purchased block 
adjoining the factory. The company is 
capitalized at $250,000. 

WORLD SYNDICATE CO., INC.. 

NEW YORK. 
Ml) Capital Increased.— On Jan. 6, 1917, 
the company filed notice at Albany, N. 
Y.. of an increase in capital stock from 
$150,000 to $250,000. 

WORTH BROS. 

* (1) Loromotlve Ordera. — See Baldwin 
Locomotive Works. — Item No. 2. 



WORTH BROS. CO. 

wW f'"'^* Earnings on Stock. — See 

Af id vale Steel & Ordnance Co.— Item 
No. 2. 



• WORTHING TON PUMP ft 
MACHINERY CORP., 
RICHMOND, VA. 

«(1) Incorporated on Feb. 19, 1017, in 
Washington, with a capital of $86,000,- 
000. Incorporators: Gardner P. Lloyd, 
Thomas B. Gay and W. A. Strata. 

—Mar. • • • 

^(1) EarnlngM Statement, Nine Months 
Ended Dec. 31. 1916, shows gross, in- 
cluding other income, of $10.7w.766 and 
surplus, after charges and pfd. dlyi- 
doiids on class A stock, of $670,469. 
*(Z) Earnings on Stock. — It was stated 
Mar^h 1, 1917, that this company earned 
$004,092. or 17.23%. on its $5,692,888 7% 
pfd. "A" stock outstanding during the 
first nine months of the company's op- 
erations, which ended Dec. 31, 1916. 
This is at the rate of 22.97% on that 
Issue. After this dividend of $293,623 
was paid there remained $670,469 ap- 
plicable to the $10,321,671 6% pfd. "B" 
stock outstanding, on which no divi- 
dends are being paid and which Is not 
cumulative until April 1. 1919. Balance 
on this issue was equivalent to 8.66% 
for nine months, a rate of 11.54% per 
annum. Assuming dividend on this 
iHsue had been paid for the nine months 
there would have remained $106,994 
available for the outstanding $12,092,149 
common stock. 

"(3) Income Account, Nine Monttis 
Ended Dec. SI, 1910^ shows manufactur- 
ing and trading profits of $2,018,629, 
as compared with gross billings to cus- 
tomers of $10,655,576, a ratio of 18%. 
These figures Include no war business. 
Manufacturing profits of $2,013,619 for 
nine months are at the rate of $2,824,886 
per annum. In 1907 the International 
Steam Pump Co. had highest manufac- 
turing profits In its history, wbtfi they 
were $2,288,914. 
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BUUngt to castomers of 110.666.676 
for nine monthi, or at rate of $14,000,000 
per annam, Indicate that the company's 

SlaBta are operating close to their max- 
Diim capacity. It is understood the 
company hat approximately $9,000,000 
of unfilled orders on its books, exclu- 
•iTe of war bnainess. 
•(4) Balance Sheet, as of Dec. 81, 1916, 
shows current assets of $11,535,884, 
against current liabUities of $1,116,602. 
General balance sheet as of April 1, 
1917, showed current assets of $11,024,- 
342. against current liablUUes of $966,- 
590. Net working capital at beginning 
of 1917 was then $10,421,282, against 
$10,957,752. 

Balance sheet shows net assets of 
ammunition department ere $3,006,420. 
against which are liabilities in form of 
adTances on uncompleted contracts to 
amount of $1,087,600. This means that 
the company has tied up $1,917,920 of 
Ua funds in manufacture of munitions. 
*(6) CommeBt on First Report. — On 
March 16. 1917. the "Wall Street Jour- 
naT* said that during the first nine 
months of its career to Dec. 31, 1916, 
thia company's operatlona hare been at 
a rate wall in adrance of those of the 
eompaniea of which it is the successor. 
Goods billed out from factories aggre- 
gated tElO,6G(K67e, while orders booked 
were $16,286,692. Plants haye been 
working at full capacity, and unfilled 
orders, exclusive of ammunition busi- 
ness, on Jan. 1, 1917. of $9,234,721 assure 
that this pace will be continued during 
the current year. 

Comparison of bookingSr billings and 
profit Qtl this company and predecessor 
conpaniea for tha calendar year 1916 
and for the fiscal year ended Sept. 80, 
1915, for the old companies, shows the 
advances Worthington's business has 
made: 1916 1915 

Qooklngs $19,844,462 $10,154,879 

Billings 14,097,031 8,558.197 

Mfg. profits^: t2,661356 975,001 

Ratio of profits 

to bluings 18.8% 11.4% 

tSubJect to depreciation. 
• (•) UnflUed Orders, as of Dec. 31. 1916. 
amounting to $9,234,721, compare with 
$3,406,275 in 1915 and $1,414,700 in 1914. 
<<7) Statement by Vice-President.-— On 
March 16, 1917. it was stated that Vlce- 
Pres. Coleman, of this company, in re- 
marks to stockholders on the' ammuni- 
tion contract which should be com- 
Rleted by June. 1917, said: "Under the 
»rms of the contract which this cor- 
poration has taken for shrapnel shell 
bodies for Russian ammunition, which 
provides that payment is to be made to 
this corporation only when the parts to 
be supplied by our associated contractor 
are added and the complete round of 
ammunition delivered f. a. s. New York 
Harbor, practically no payment for the 

Eortion completed bv your corporation 
as been received; but an advance of 
$1,08T,600 was made at the time of the 
signing of the contract. 

^Toese terms of the ammunition con- 
tract, together with the necessarily in- 
creased inventories of raw materials and 
supplies, and work in progress and ac- 
counts receivable In our regular lines 
of manufacture, due to the increased 
output and to the volume of orders in 
hand, have occasioned a heavy demand 
on our cash, which it is anticipated will 
be relieved as soon as material shipments 
of the completed articles under the am- 
munition contract go forward." 
*(8) New Directors. — At the annual 
meeting of the shareholders on March 
28, 1917, N. M. aark and W. H. Baumes 
were elected to the board and retiring 
directors were re-elected. 

—Apr. 

"(1) Estimate of Earnings. — On March 
31. 1917, the "Wan Street Journal'* said 
that this company's bookings for the 
current year were expected to aggregate 
about $22,000,000. There were also un- 
filled orders totaling $9,234,721 on the 
books of the company Jan. 1, 1917. 
Billings to customers in excess of $16,- 
000.000 are hoped for. These figures 
make no account of the corporation's 
Russian shell contract. The records 



made by Worthlngton and its predeces- 
sor companies in 1910 are eclipsed by 
this prospective business. Assuming 
that the ratio of profit from manufac- 
turing and trading to billings, of 18.8%. 
which was attained in 1910. should be 
maintained this year, this profit would 
be approximately $3,008,000. 

Assuming that miscellaneous income 
from investments, from interest on cur- 
rent accounts and bills receivable, etc., 
for 1917 would be equal that for twelve 
montha of 1916 as based on the income 
account for the nine months ended Dec. 
31. 1916, or $173,574, the gross income for 
1917 would total $3,181,^4. 

If deductions for depreciation of plants 
and equipment. Interest on bonds of the 
Holly Manufacturing Co. and the 
Jeanesvllle Iron Works and for cash 
discounts, estimated on the same basis 
as the miscellaneous income, totaling 
$748,422. were made from the gross in- 
come, there would be left a nee income 
applicable to dividend of $2,433,152. 



WORTH STEEL CO.. 
COATESVILLE. PA. 

1(1) Incorporated on Jan. 24. 1917. in 
Delaware, with a capital of $2,500,000, to 
manufacture, sell and deal in and with 
iron, steel manganese, etc. Incorpora- 
tors: John 8. Worth, Wm. P. Worth, 
Ed. H. Worth, Wm. A. Worth and Nor- 
man L. Entrekin, all of Coatesville, Pa. 



WBIGHT.HIBBARD INDUSTRIAL 
ELECTRIC TRUCK CO., INC., 
BUFFALO. N. Y. 
1(1) Incorporated on Jan. 22. 1917, in 
New York, with a capiUl of $300,000. to 
deal in autos, industrial motors, water 
motors, steam turbines and locomo- 
tives. Incorporators: R. P. Hlbbard, 
G. A. and W. H. Wright, 48 South Divi- 
sion Street. Buffalo. N. Y. 



WRIOHT-MARTIN AIRCRAFT CORP. 
1(1) Operating Plans. — It was stated 
Jan. 6, 1917, that the new plant of this 
company will begin aeroplane motor 
production on or before Feb. 1 and a 
production of 10 motors daily is con- 
fidently expected within a reasonable 
time after that. Some estimates place 
the profit per motor at $1,600. More 
conservative figures reduce the antici- 
pated profit to $1,000 per motor. 

This might mean in a 800-day year 
net profits from motors alone of $3,000.- 

000 against a cumulative preferred divi- 
dend of $350,000 yearly. 

It is thought that when the Simplex 
motor car construction programme is 
in operation the automobile end of the 
business alone will show the pfd. divi- 
dend twice earned. The pfd. is paying 
no dividend, and it is likely that none 
will be paid until the operating end is 
well on its feet. In the meantime the 
dividend Is accruing. 
1(2) Development.— (Xn Jan. 16, 1917, a 
shareholder of this company was 
quoted as saying: 

"I don't know what the contracts are 
with the Wrtght-Martln Aeroplane Co. 
for the manufacture of the wonderful 
new aeroplane motor, but as the men 
behind this corapay are the richest and 
shrewdest In the United States, I don't 
think they converted the Simplex Motor 
Car Co. over from 200 motor units per 
annum to 5,000 motor units per annum 
at an expense of some millions without 
contracts for business insuring good re- 
turns on the Investment. 

•1 recently looked into the matter and 

1 was surprised to find the size of the 
business as compared with the Wright- 
Martin capitalization. There is only 
$5,000,000 pfd. stock. These aeroplane 
engines cannot cost less than $5,000 or 
$6,000. They are built like a watch and 
are the most expensive motors, and for 
size the most expensive piece of ma- 
chinery that I ever examined. 

"Five thousand of them at $5,000 each 
would be $25,000,000. Studying these 
figures, I cannot understand why the 
pfd. stock Is offered at 60. This war is 
going on and the world Is going to get 
from It an aviation development such as 
It might not get In 100 years of peace.'* 



»(f) New Plant Baadj ta FSibrMrr.^ 

It was stated Jan. 23, 1917, that in Fsb- 
ruary this company's new plant would 
begin production. The mmnagemsnt Is 
figuring on an initial production of 
about BOO large sizs and perhaps 400 to 
500 small sized Simplex cars per an- 
num. 

The plant has a capacity of 6.000 
motor units yearly, but It will probably 
be a number of months before any such 
rate of output is attalnod. Tbo pros- 
pects favor a 10 motor par day. or 
3.000 per year prodnction wiUdn • 
reasonable time after prodnctioii staMs. 

On this production the company !• 
expected to earn from the outset sererml 
times the 7% dividend, on the $6AK)0.000 
pfd. 

This $350,000 of accumulati&f OItI- 
denda on the pfd. is such a emdl met- 
ter, however, that it is not likely to 
receive any consideration from duee- 
tors untU it has run for at leesC U 
months. 

—Feb. • • • 

•d) GovenimeBt Negetlatta»^t was 

stated Feb. 6. 1917. that the United 
States special advisory board^ on wuq- 
nautics, appointed by Pres. Wilson, had 
been in important negotiaUpns with 
oflacials of this company. This com- 
mittee reports direct to the Pres.> who 
in turn advises with War and Navy Pe- 
partments on recommendatlona re- 
ceived. 

As a result of Deffotiationa, It is 
learned the (Government may comman- 
deer the 450 Hlspano-Suiaa aeroplwae 
motors in process of manuCactore by 
the company for the French Govern- 
ment at its plants at New Bronswick. 
N. J. 

As a result of discussion on the ftttt- 
ent situaUon. it was stated thirt the 
advUory board is in favor of payliig 
the Wright Corp. a lumP. sum. twja- 
tlvely placed at il.000,000. to order that 
aeroplane manufacturers may without 
restrictions go ahead and make aero- 
planes without fear of suits bjr uie 
Wright Corp. ^ ^ , ... 

In this event the (Jovemment will 
collect royalties from todivldUBl manu- 
facturers at rate of 2% on gross busi- 
ness up to $300,000* a year, and as a 
further consideration is to have privi- 
lege of purchasing the Wright patents 
for $2,000,000, the initial payment of 
$l,O0OiO0O applying on this purcbaee^ 
«(«) President Beslgns. — It waS an- 
nounced Feb. 15, 1917. that Iffldward M. 
Hagar had resigned the presidency of 
this company to accept service to mn 
important capacity with another com- 

f?S)^' Bxeentive HUiM BeorgudaaMon 
Pkyuied.~It was sUted Feb. 15. 1917. 
that this company, which recently com- 
pleted the largest aeroplane motor plant 
in the world, was planntog a reorgani- 
sation of its executive staff ^In order 
that production could be facilitated 
when the Government's plans are com- 
pleted. - ^ ^ 
•(4) Merger Plan Beported. — On Feb. 
27, 1917, the "Wall Street Journal" said : 
"In connection with the rally of 
Wright-Martin from $6 to $9 a share, it 
Is said that, an important announce- 
ment favorable to the company will be 
made shortly. It is current gossip that 
a consolidation of Wright-Martin and 
the Curtlss Aeroplane & Motor Corp. Is 
under consideration." 

—Mar. 

•(1) Cliange to Bl»ii»gemeiit. — On Feb. 
28. 1917, the "Boston News Bureau" 
said that the eminence of this company's 
directors and their absorption to their 
own lines of financial and bustoess ac- 
tivity had prevented their givtog that 
close attention to the management 
which was demanded. 

"The serious mistakes of the man- 
agement were finally discovered and a 
change has occurred. A new hand is 
at the helm and it is hoped that the 
net result of the serious errors of the 
former executives will be nothing more 
than a few months' delay in getting 
started. 
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"Wright-Martin baa not yet begun to 
turn out aeroplane motors from their 
own dies and tools. 

"One complete motor has been made 
and tested, out It is a hand -made mo- 
tor. Few persons appreciate the deli- 
cacj and refinement which production 
of aeroplane motors demands. It took 
some of the rifle producers six to nine 
months to get their Jigs, dies and tools 
for the maklnsr of rifles. But an aero- 
plane engine Is a much more compli- 
cated proposition than a rifle. It is 
made with the precision of a watch. 

"It seems likely, therefore, that the 
■iz or seren months which have so far 
been deroted by the Wright-Marun 
management to getting equipment and 
tools ready will haTe to be lengthened 
out a bit. These, however, are details. 
There is no question in the minds of 
directors bnt that the company can 
successfully produce motors in quan- 
tity and probably nt a reasonably early 

"The 19,000,000 pfd. in the meantime is 
selling for nbout 12.000.000, or less than 
25% of the cash which has gone into 
the proposition.*' 

•(t) Merger DtsensstoB.— On March 6, 
1017, the "Boston News Bureau*' said 
that while it la true that negotiations 
for the consolidation of the Curtiss 
iueroplane Motor Corp and this com- 
pany art in progress, it is by no means 
certain that this deal will come to a 
head. There are interests in Wright- 
Martin Who feel that the company can 
work ont its own salvation. Already 
line* the old management was ejected 
there bare been a number of important 
operating economies introduced. In 
Korember and December the company 
was actually losing money in produc- 
ing Simplex cars. No legitimate excuse 
eidatia^ for such a situation. To-day 
th« company is making a little proflt 
oo the production of Simplex cars. 

Wright-liartin has made a very few 
flniaSied aeroplane engines with its own 
tools. They hare been tested out in the 
•bop with the result that It has been 
found that they develop one horse 
power for each three pounds of weight. 
This is believed to be an unique record. 

Wright-Martin will shortly need some 
new cash. It is not actually in debt 
to the banks as yet. but it has used up 
nearly all of the new cash provided by 
the 1916 refinancing, which resulted in 
the sale of $6,000,000 pfd. This pfd. 
issue gave money to pay off 18,000,000 
of old debts. 

•(S) Merger Plans Abandoned.—It was 
stated March 22, 1917. that negotiations 
for the consolidation of this company 
and the Curtiss Aeroplane & Motor 
Corp. had been discontinued and would 
not likely be resumed. 

While generally admitted that even- 
tually there might be a consolidation 
of these two companies, the interests in 
the individual companies were not able 
to reconcile their differences of opinion 
concerning earning and assets values. 

The Curtiss plant has been engaged 
in production of aeroplanes for the 
Allied governments, the United States 
Government and private purchasers for 
more than a year. Orders on the books 
total $12,000,000, and output is at the 
rate of approximately $1,000,000 a 
month. 

The Wright plant is perhaps the larg- 
est plant ever constructed for the manu- 
facture of aeroplane motors. After dis- 
couraging delays and disappointments 
It is organizing and systematizing the 
new plant which has been constructed 
and equipped in 18 months. 

Early in January the Curtiss Com- 
pany financed its maturing notes by the 
sale of $2,000,000 two-year serial notes 
and $2,000,000 ten -year debenture notes. 
This company's working capital is low, 
but no new financing is contemplated. 

The Wright-Martin Corp., however, is 
confronted with immediate necessity for 
raising new funds for working capital 
because of the exhaustion of working 
capital through payroll and overhead 
charges during the period of unproduc- 
tion. 



It is thought, however, that the 
strong interests behind this company 
win see it through financially. 

—Apr. 

*(1) Motor Deliveries to France. — On 

AprU 14, 1917. the "Boston Newi^ Bu- 
reau" said: "It is understood that the 
Wright-Martin Co. has already delivered 
ten aeroplane motors to the French Gov- 
ernment on account of the contract re- 
ceived last year. This contract called 
for 450 motors, but production has been 
greatly delayed. 
"It is expected that in April the com- 

Sany will produce double the March 
gure. It is, of course, obvious that at 
present the company is making no net 
proflt." 

*(2) Production Increased at Rapid 
Rate.— The "Wall Street Journal" AprU 
26, 1917, stated that better production 
is being Secured at this company's plant 
at New Brunswick, N. J., and there are 
indications that the production of Hls- 
pano-Suiza motors will be betwen 40 
and 50 during May. 

The 21st and 22nd Hispano-Sulza 
motors produced at this new plant have 
been accepted by the French Govern- 
ment, which placed an order for 450 
with the company. The 23rd and 24th 
motors are on the testing blocks and it 
is expected will be delivered the first 
week In May. 

The company is producing an average 
of one Simplex motor car a day. The 
company has taken an order for 16 
aeroplanes for the United States Gov- 
ernment. These will be 'manufactured 
at the Martin plant near Los Angeles. 

A comprehensive plan for financing 
and reorganizing the company Is under 
discussion.. 



WYANDOTTE TERMINAL R. R. 
• (1) Order for Locomotive.— See Bald- 
win Locomotive Works.— Item No. 5. 



WYOMING Si NORTH WESTERN BT. 

^(1) Earnings— 1910 1916 

Nov. gross $50,500 $80,962 

Net after taxes. 24,904 12.927 

5 mos. gross 239,920 208,072 

Net after Uxes_ 107,047 73,835 

—Feb. 

•d) Earnings— 1916 1915 

Dec. gross $50,390 $36,282 

Net after taxes'. 158 12,801 

• mos. gross 290,316 240,254 

Net after taxes- 107,206 86,635 

—Mar. 

*(1) Earnings— 1917 1916 

January gross— $44,557 $39,415 

Net after taxes. 17,753 15,717 



— Apr. 



«(1) Earnings— 1917 1916 

Feb. gTOBS $49,648 $39,807 

Net after taxes. 20,831 14,339 

2 mos. gross 94,204 79,311 

Net after taxes. 38,584 30,066 

WYOMING OIL LANDS 
DEVELOPMENT CO., 
DOVER. DEL. 

*(1) Incorporated In March, 1917. in 
Delaware, with a capital of $500,000, to 
acquire and develop oil lands. 

WYOMING PETROLEUM ft 

REFINING CO. 
^(1) Incorporated on Jan. 20, 1017, in 
Delaware, with a capital of $2,000,000, to 
carry on business of an oil company. 
Incorporators: M. L. Rogers. L. A. 
Irwin and Harry W. Davis, Wilming- 
ton, Del. 



WYONYPA OIL CO. 

»(1) Incorporated on March 14, 1917, in 
Delaware, with a capital of $2,500,000, to 
bore for and prepare for market petrol- 
eum and natural gas. Incorporators: 
F. R. Hansen. Geo. 11. B. Martin and S. 
C. Stymour, Philadelphia. 

YADKIN RIVER POWER CO. 

•(1) Earnings— 1917 I?!?,., 

Jan. gross $45,231 $33,547 

Net after taxes. 36,272 24,125 

Surp. after chgs. 21,842 8,226 



12 mos. gross — 


437,161 


?^»i91 


Net after taxes. 


325,063 


^•S5 


Surp. after chgs. 


140.962 


49,070 


» (2) Earnings- 


1917 


1916 


February gross- 


$39,616 


^'?S 


Net after taxes. 


28,246 


21.119 


Surp. after chgs. 


13,826 


6,746 


12 mos. gross — 


447,168 


864,606 


Net after taxes. 


332,180 


236,716 


Surp. after chgs. 


149,032 


49,878 


—Apr. 


• • 




Ml) Report. Year 


Ended Dec. 


SI, 1917, 


shows : 


1916 


1915 


Gross 


$425,477 


$3«1.978 


Net 


312,906 


232,851 


Surp. after chgs. 


43,556 


47,492 



YAGUES NAVIGATION CORP. 
*{l) Inoorporated on March 81, 1917, in 
Delaware, with a capital of $910,000, to 
build and operate boats, etc. Incorpo- 
rators : Herbert E. Latter and Norman 
P. Coffin, Wilmington, Del., and Cle- 
ment M. Egner, Elkton, Md. 



YAKIMA MINES ft EXPLORATION 

CO., NORTH YAKIMA, WASH. 
^(1) Inoorporated on Jan. 6, 1917, In 
Washington, with a capital of $1,000,000. 
Incorporators: P. J. fDichbach, JoMph 
Feser, A. H. Blair, Thomas Hopo, Goo. 
N. Tuealey, Frank Lantorman and F. X. 
Nagle. 



OVALE ft TOWNS 

MANUFACTURING CO. 

*(1) Dividend Increased.— Annooncod 
Feb. 28, 1917, that this company had de- 
clared a quarterly dividend of 2^%. 
Kayable April 2 to stock of rocord 
[arch 23. Books do not dose. Throe 
months previously a dividend of 1%% 
was declared. 

"(2) Income Account, Year Ended Doe. 
31, 1016, compares as follows: 

1916 1916 

Net earnings t$3.386,426 $2,126,209 

Bal. after chgs. 2,723.847 1,933,788 
Surp. after dlvs. 1,210,308 1,374,086 
fNet after deducting all operating ex- 
penses, repairs and maintenance of 
plant, etc. 

•(8) Earnings on Stock.— It was stated 
March 9, 1917, that this company's 1916 
balance after charges of $1,210,306 is 
equal to 59.07% on S4,610.900 capital 
stock, compared with 40.91% earned on 
the same stock in 1916. 
•(4) Balance Sheet, as of Dec. 81, 1916, 
shows a proflt and loss surplus of $7,- 
259,132, compared with $6,048,826 Dec 
31, 1910. 

—Apr. 

*m Extra Dividend of 6% Declared.— 

This company April 27. 1917, declared an 
extra dividend of 5%, payable May 21 to 
stock of record May 14. 



YANKEE BOY MINING CO., 

RENO, NEV. 
«(1) Incorporated on April 12. 1917, in 
Nevada, with a capital of $12600,000. Di- 
rectors : W. J. McFarland. w. B. Pruott. 
Roy W. Stoddard, J. Ed. Fabor and 
Frank Seabrook. 



YANKEE FUEL CO. 

*(1) Bond Sale.— See Mexico -Colorado 
Coal & Mining Co.— Item No. 1. 

YAZOO ft MISSISSIPPI TALLET B. B. 
^(1) MaU Case Decision.— Soo CMotfO 
& Alton R. R.— Item No. 2. 

—Feb. 

•d) Earnings— 1916 1016 

Dec. ^ross $1,097,263 $1.8g3« 

Net after taxes- 742,562 688.S41 

• mos. gross 8.635.433 7.0M.740 

Net after taxes. 3,301.060 2,337,4i63 

—Mar. 

»(1) Earnings— 1917 1916 

Jan. gross-'- $1,426,769 $1.11».0U 

Net after taxes- 411.472 816.796 
»(2) Improvements.— See IlUnoia Cen- 
tral R. R. Co. lUm No. 3. 

•(3) Earnings— 1917 WW 

February -eross, $imgSg tJJJJlTa 

Net after taxea. 271,380 162,200 
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t moB, irro88 

Net after taxes. 



— ^Apr. 



«(1) BarnlnvA— 

March gross 

Net after .taxes. 

• mos. gross 

Net after taxes. 



2»664.73e 
682.861 



1917 

$1,359,907 

228.248 

4,014,733 

911.109 



2.113.183 
479.004 



1916 

11.008,622 

251.602 

3,171.706 

730.506 



Tsixow pnnB papbb mux oo. 

*• (1) Capital Inc r eased.— Announced Jan. 
3, 1917, that this company, of Orange. 
Tex., had increased Its capital from 
$600,000 to $1,000,000. 

TKI^IiOWSTONB PARK CAMPDCO 

CO. 
*(1) Incorporated on Feb. 23. 1917. in 
Delaware, with a caplUl of $300,000. to 
transport passengers and freight. In- 
corporators: A. W. Miles. L. Chester 
Shaw and I. D. Powell. Livingston. 
Mont. 

TEOMANN MINES A METALS CO., 

EVERETT, WASH. 
•<1) Incorporated on March 17, 1917. in 
Washington, tidth a capital of $1,000,000. 
Incorporators: David Alden. K. E. Mc- 
Farland and George W. Dutton. 

YOIiANDB COAL ft COKE CO. 

^(1) New Mine.— It was sUted Jan. 8. 
1917. that this company plans to spend 
^00,000 for a new mine at Yolande. Ala. 
Diamond drills are boring for the open- 
ing, and $100,000 will be invested for 
the initial purchases of engines, boilers, 
tipples, washers and other necessary 
machinery. Farther expenditures will 
amount to $200,000. This new mine is 
to have a daily capacity of 3.600 tons. 
This will be the seventh Yolande mine, 
and it will be on the Black Creek seam. 
The company's other mines are on the 
Blue Creek and Jagger coal seams. 



YOLA OLIVE CO., INC. 
«(1) Incorporated on April 24, 1917, In 
Delaware, with a caoltal of $500,000. 
Incorporators: J. G. Gray, H. M. Ken- 
nedy and M. B. F. Hawkins. Wilming- 
ton, DeL 

• TOBK BTB. CO. 

^(1) Income Aeoonnt, Tear Baded Hot. 

80, 1916, compares as follows : 

1916 1916 

Gross $967,496 $828,299 

Net after taxes. 480.248 860,186 

Burp, aft cbgs. 171.173 U0.711 

Y08EMITB POWEB CO. 

•(1> Beport, Tear Ended Dec. 81, 1916, 

shows: Gross revenue. $71,677; net. 
$21.428 ; net corporate loss for year, $89.- 

'(t> Balance Sheet, as of Dec. 81. 1916. 
shows a corporate deficit of $268,181. 

TOVNO (BICHABD) CO. 
^(1) Stock Increase Planned.— It was 
announced Jan. 26. 1917, that the an- 
nual and a special meeting of the stock- 
holders of this company had been 
called for Feb. 1 to vote on a proposi- 
tion to Increase the capital stock from 
$600,000 to $1,000,000 and to increase the 
board from five to seven members. 



TOVNG-HABTSELL BOLLS CO. 
'(1) Officers. — It was announced Feb. 
21. 1917. that at this company's annual 
stockholders' meeting directors were 
re-elected and the following ofllcers 
were elected : W. W. Flowe, Pres. ; A. J. 
Yorke, Vice-Pres.; J. J. Hartsell, Sec'y 
and Treas. A 6% dividend was ordered 
paid at the same meeting and the com- 

Sany's name was changed to Hartsell 
[ills Co. 



TOUNGSTOWN IBON * STEEL CO. 

'(1) Sale.— See Youngstown Sheet & 

Tube Co.— Item No. 4. 

*(t) 8ale<— See Sharon Steel Hoop Co.— 

Item No. 2. 

•(S) Bale Price for Stock.- A Sharon, 

Pa., dispatch Feb. 16. 1917, stated that 

•hareholderi of this company would re- 



ceive $200 a share for their stock as the 
result of the acquisition of the works at 
Lowellvllle and Haselton. O.. by the 
Sharon Steel Hoop Co. Prior to the sale 
the stock was selling around $130 a 
share. The Youngstown Co. has a capi- 
talization of $3,000,000. $800,000 in pfd. 
and $2,200,000 in common. Of the lat- 
ter $1,200,000 is issued and all of the 
preferred. 

There are four smelters in the plant, 
each of 75 tons capacity. In addition 
there are roughing sheet mills, eight hot 
sheet mills, four cold sheet mills, one 
roughing jobbing mill, one finishing 
and one plate mOl. At the Lowellvllle 
plant are the open-hearth furnaces, steel 
ingot department, billet and bar mills, 
black galvanized and blue enameled 
sheet and plate department, and a lath 
and other fire-proofing specialty plant. 
'(4) Merger Plans.— It was announced 
at Youngstown, 0.. Feb. 16. 1917, that 
enough of this company's stock had 
been placed in escrow hare Feb. 16 sub- 
ject to the option of Severence P. Eer. 
Pros, of the Sharon Steel Hoop Co., to 
effect sale of the property of the former 
company to Mr. &er and associates. 
Mr. Ker obligated himself to pay $aNX) 
a share for all Youngstown Iron & 
Steel stock if at least 60^ of the $2.- 
200.000 outstanding stock is delivered. 

The amalgamation of the Sharon Steel 
Hoop and the Youngstown Iron & Steel 
companies into a $10,000,000 concern is 
planned. 

An extension of the Youngstown 
plant is also projected. 
'(6) New Officers. — ^Announcement was 
made Feb. 16. 1917, that Frederick H. 
Schmidt bad been elected Pres. and C. 
B. CuBhwa Gen. Mgr. of this company. 
They succeed John O. Pew, who re- 
signed as Pres. and Gen. Mgr. H. W. 
Heedy was elected Treas. to succeed 
Mason Evans, resigned. 
*(6) Temporary Organisation. — It was 
announced Feb. 20, 1017, that temporary 
organization of this company, recently 
absorbed by the Sharon Steel Hoop 
Co., had been effected by the election 
of Henry Schmidt, as Pres., and Charles 
B. Cushwa, Gen. Mgr. Henry W. Heedy 
will be Treas. Dissolution of both the 
Youngstown Iron & Steel Co. and the 
Sharon Steel Hoop Co., and a formation 
of a new company to take over both 
concerns is indicated. The Sharon Col 
has acquired full control of the Youngs- 
town plants and paid $200 a share for 
the stocl^ 

•(7) Pres. of New Company. — ^It was 
announced Feb. 22. 1917. that Severn P. 
Eer, Pres. of the Sharon Steel Hoop 
Co.. would be at the head of the new 
$10,000,000 corporation to take over the 
properties of the Sharon Co. and this 
company. Plans are under way to 
form a new holding company to take 
over both concerns. It is stated that 
executive ofilces will be maintained for 
each company, which means there will 
be radical changes in the ofllcial staff 
of the Youngstown concern. 
*(8> Initial Payment. — It was an- 
nounced Feb. 26, 1917. that an initial 
payment of a half million dollars on 
the stock of this company optioned to 
S. P. Eer at $200 a share had been 
made. Ninety-five per cent, of the stock 
is already in escrow at Youngstown, 
O., subject to Eer's option, and it is 
expected that all will be turned in. 
Purchase of the outstanding Youngs- 
town Iron A Steel Co. stock will re- 
quire $4,400,000. 

—Mar. • • • 

•(1) St4»ck Deposit.— It was announced 
March 7, 1917, that 99% of this com- 
pany's stock had been placed in escrow 
subject to the option or Severn P. Eer. 
Pres. of the Sharon Steel Hoop Co. at 
$200 a share. But for the absence of 
some shareholders from the country it 
is believed all stock would be available 
for the optioner. Mr. Eer has already 
paid $500,000 on his option. 
*(2) Sale DlHcusslon.— See Sharon Steel 
Hoop Co.— Item No. 1. 
> (8) Statement About Deal.— See Sharon 
Steel Hoop Co.— Item No. 2. 



•(4) Deal Conolnded— New President.— 

See Sharon Steel Hoop Co.— Item No. 4. 
< (5) BeorgaaisaUon of Board of Direc- 
tors. — It was announced March 24. 1917. 
that this company, whose acquisition by 
the Sharon Steel Hoop Co. has been 
completed by the transfer of all its cap- 
ital stock upon full payment by the 
Sharon Co., had reorganized its board 
by the resignation of Mason Bvans. C. 
D. Hine, C. A. Cochran, L. B. McEelvey 
and F. H. Schmidt, and the election in 
their stead of Severn P. Eer, G. W. 
Short, J. Reid Evans, of Sharon. W. G. 
Eranz, of Cleveland, and F. C. Perkins, 
of Pittsburgh, all of whom are direc- 
tors in the Sharon Steel Hoop Co. 

The board of the Youngstown Iron A 
Steel Co. reorganized by the election of 
Severn P. Eer as pres.. G. W. Short as 
first vice- pres.. w. G. Eranz. second 
vice-pres., and J. Reld Bvans as secy. & 
treas. 

YOUNGSTOWN A OHIO BITBB 

B. B. 
>-<l) Earnings, November and Itve 
Months.— For November thlt company 
reported gross of $27,661. compared wltii 
gross of $24,992 for November, 1916, 
while surplus for the month was 
$4J80, compared with $4,766. 

For the five months ended Not. 80 
gross was $88428. compared with $80.- 
918 for the corresponding flva months 
of 1916. and surplus was $87,627, com- 
pared with $2dA79. 

—Mar. 

•(1) Earnings Statement, Year Ended 
Dec. 81, 1916, shows: 191Q 1915 

Gross $337,657 $290,374 

Net after Uxes. 131,060 108.0U 

Surp. after chgs. 76,438 62.916 

s(2) Balance Sheet, as of Dec. 31. 1916. 
shows a profit and loss surplus of 
$64,954. 



• • • 



— Apr 

*(l) February Earnings. — February. 
1917, gross of this road $24,317 compared 
with f23,833 for February, 19ia After 
providing for expenses, taxes and in- 
terest, surplua for the month was $4.- 
026 compared with $4,814. For the 
twelve months ended February 28, 1917, 
gross was $338,238 compared with $294,- 
417 and the surplus for the period was 
s..».HW compared with $64,586 for the 
twelve months ended February 28. 
1916. 



YOUNGSTOWN SHEET ft TUBE CO. 

^(1> Bond Payments. — It was stated 
Jan. 3, 1917, that this company had paid 
off bonds and mortgage obligations 
amounting to $1,546,000. The sum. with 
interest, was $1,668,600. 
^ (2) Dividend Discnsston.— On Jan. 10. 
1917, it was announced oflicially that 
whether or not the proposed 100% com- 
mon stock dividend will be paid by this 
company is to be determined at the an- 
nual meeting Feb. 13. 

In the meantime, stockholders, it is 
likely, through a circular letter, will be 
offered alternative propositions of dis- 
tributing surplus profits other than by 
means of a stock dividend. The direc- 
tors may or may not reconsider their 
recommendation of a $20,000,000 common 
stock increase to be used so far as 
necessary in making the stock dividend 
distribution. 

The fact that the stock ofCered as a 
dividend is subject to the Federal in- 
come tax. is causing officials of the com- 
pany to consider seriously other means 
of disbursing some of the accumulation 
surplus unofllcially reported between 
$25,000,000 and $30,000,000 as of Jan. 1. 

—Feb. 

'(1) Capital Increase Plan Dropped. — 

It was announced Jan. 31, 1917, that 
the directors of this company had re- 
considered their recommendation of a 
$20,000,000 Increase in common stock for 
the purpose of paying a 100% stock 
dividend on $18,500,000 outstanding 
stock of that issue. This action was 
announced by Pres. J. A. Campbell in 
a letter to stockholders, as foUows: 
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"IB Tlew of the recent and proposed 
lefflslatlon and nneertalnty which exlata 
ae to the construction which may be 
placed on the same, it is the Judgment 
of oar Board of Directors that it 
would be unwise to increase our capital 
stock at our next annual meeting, but 
tjbat It would be wiser to defer such 
action until a later date, when the land 
is in a more settled state, and that for 
the present at least, it would be better 
to increase the rate of cash dividends 
than to increase the number of shares." 
•(8) New Bar MIU Started.— It was an- 
nounced Feb. 7, 1917, that the new nine- 
inch bar mill of this company had been 
put in operation, launching the cor- 
poration in the merchant bar business. 

s(8) Extra Bivldend on Common. — It 

was announced Feb. 13, 1017, that this 
company's shareholders rejected a pro- 
posal to pay a 100% stock dividend. 

The directors declared the regular 
quarterly dividend of 1%% on the pfd., 

Sayable AprU 1 to stock of record March 
). The regular quarterly common divi- 
dend of 92 a share and an extra com- 
mon quarterly dividend of $3 a share, 
payable April 1 to stock of record March 
20, were also declared. 

'(4) BepoH, Tear Ended Bee. 81» 10K, 

showed net earnings, with subsidiaries, 
as 116,741.502, with surplus as of Jan. 1 
about I22J0OO.OOO. Gross business for 
1016 was 156,019,268, about double 1015 
gross. During the year the company 
shipped 008.000 tons of finished steel, 
as compared with 800,000 tons for 1015. 
Payroll for 1016 was ni,070,087. 

The sale of the controlling Interest in 
Youngstown Iron & Steel Co. to the 
Sharon Steel Hoop Co. was unofficially 
reported, at $200 a share. 

■(5) New Directors. — It was announced 
Feb. 14, 1017, that Amasa S. Mather, 
Cleveland, and C. H. Booth, Youngs- 
town, had been elected directors of this 
company to succeed Harry Q. Dalton 
and H. H. Stambaugh, resigned. 

Mr. Dalton remains 1st Ylce-Pres.; 
W. B. Manning and L. J. Campbell have 
been named Vice-Presidents, ranking 
with Richard Oarlick and C. S. Robin- 
son. Dudley R. Kennedy has also been 
named assistant to the Pres., in charge 
of industrial relations. 

—Mar. 

*<1) Acquisition. — It was announced 
March 1, 1017. that this company had 
purchased 1,000 acres of Southwestern 
Pennsylvania coal land, adjacent to 
other of the company's holdings. It 
was stated shafts producing 6,000 tons 
daily would be sunk at once. 

■(«) Acqaisltion.— It was stated March 
22, 1017, that this company had acquired 
a 90% Interest in the Bennett Mining 
Co., holding valuable iron ore rights on 
the Mesaba range. The corporation 
thereby added several million tons of ore 
to its reserves. The corporation is now 
interested In the Crete, Seneca, Volun- 
teer, Balkan, Mahoning and Bennett 
mines. Its annual ore consumption is 
substantially over 2,000.000 tons at its 
six furnaces in this district. 

Credit losses of the Youngstown 
Sheet & Tube Co. during 1916 were 
scarcely one-fortieth of 1% of the total 
volume of sales, which exceeded $56,- 
000.000, announced Walter L. KaufiT- 
man, credit manager. 

*(3) Subsidiaries Being Merged. — An- 
nouncement was made on March 26, 
1917, that the Andrews & Hitchcock 
Iron Co. and the Western Conduit Co., 
subsidiaries of this company, were being 
dl55Solved and merged by the parent cor- 
poration. The former company oper- 
ates two blast furnaces in the Youngs- 
town district and the latter electrical 
equipment. 



— Apr. 



*(1) Purchase of Trumbull Co. P!ajin«d> 
—A Sharon, Pa., dispatch April 14. 1917. 
stated it was reported in steel circles 



that this company had completed plans 
for the purchase of the Trumbull Steel 
Co. at Warren, O., capitalized at $10,- 
000.000. The price at which the con- 
cern is to be absorbed Is $200 a share. 
The stock of the Trumbull company is 
now $1G0. The acquisition would mean 
an outlay of $18,000,000 to $20,000,000 by 
the Youngstown company. The Trum- 
bull Steel Co. has $4,000,000 outstanding 
pfd. stock and $5,250,000 common. The 
warren concern did gross business of 
$15,000,000. 

* (2) Trttmbull Purchase Plan Denied by 
President. — A Youngstown, O., dispatch 
to the "Wall Street Journal" April 19, 
1917. stated that Pres. Campbell, of the 
Youngstown Company, when asked 
about the report that the company was 
planning to absorb the Trumbull Steel 
Co., Warren, O., said : "It's all non- 
sense." 



YOUNGSTOWN & SUBURBAN RY. CO. 

*(1) Sale Planned.^See Municipal Ser- 
vice Corp. — Item No. 1. 



YOUNKBR BROTHERS, INC., 

BaiiLAROOK, N. Y. 
•(1) mcornorated on March 10. 1017, In 
New York, with a capital of 5,000 
shares, $100 each. 10.000 shares, no par 
value, active capital $560,000, to conduct 
a merchandise department store. In- 
corporators: A., I. M. and H. Younker, 
303 Fifth Ave., Manhattan. N. Y. 



YUKON GOLD CO. 

•(1) Report, Year Ended Deo. 81, 1016, 

shows : 1016 1015 

Net income $2,101,701 $2,121,031 

Bal. after chgs. 1.007.511 1,064.050 
Surp. after dlvs. 47,511 34,050 

*(S) Eamlnirft on Stoek. — It was stated 
March 18, 1017, that this company's 1016 
balance after charges of $1,007,511 is 
equal to 6.27% on $17,500,000 capital 
stock, compared with 6.10% earned on 
the same capitalization in 1015. 
■(8) Balance Sheet, as of Dec. 31, 1016. 
shows a profit and loss surplus of 
$ft'^0..^44, compared with $602,833 Dec. 
31, 1015. 

'(4) Statement b.r President. — It was 
stated March 10. 1017, that Pres. Wm. 
Loeb, Jr.. of this company. In his an- 
nual remarks to stockholders said, in 
part: "The gross profit from the year's 
operations was $2,092,360, or approxi- 
mately the same as that of the preced- 
ing year. The amount written off to 
depreolatlop and amortization either di- 
rectly or through operating costs was 
$608,067. There was added to surplus 
aooount $47..MO, nfter distributing in 
dividends $1,050,000. 

"The coronany several years ago In- 
augursted the policy of adding new 
properties to take the place of those 
being exhausted, and in pursuance of 
this policy has acquired during the past 
year, either bv purchase or lease, prop- 
erties in California, Nevada and Idaho. 

"The company's proportion of net 
profit In these properties on the basis 
of the present development Is estimated 
to be approximately $3,500,000. 

"The Yukon-Alaska Trust referred to 
In the last annual report of this com- 
pany was duly formed and acquired the 
eight serial notes of $625,000 ench, bear- 
ing Interest at the rate of 5% per an- 
num, representing the loan to the 
Yukon Gold Co. of $5,000,000. 

"In arranging for an extension of 
slderatlon the fact that the company 
has made an Investment as pointed out 
above In new properties and equipment 
of S1.803.10.'5 duiing the past year, and 
thnt further expenditures will be re- 
quired for expansion of our property 
holdings and proper equipment thereof. 

"It will be noted that the cssh on 
hand and bullion In transit on Dec. 31 
together amounted to a little over 
$2,000,000." 



'(5) Comment on Acquisitions. — It was 

stated on March 28, 1017, that during 
the year 1016 this company had acqaired 
by leasing agreements three new sold 
dredging properties located In Cali- 
fornia and Idaho. These have an estL- 
mated gross gold content lir excess of 
$5,360,000, with considerable fuHher de- 
velopment work to be done. The cem- 
Eany's proportion of net profit on the 
asis of present development is esti- 
mated at $2,000,000. 

The first of these properties is that 
of the Coeur d'Alene Mining Co.. on 
Prlchard Creek, near Murray, Idaha 
The developed area contains about 8,- 
500,000 cubic yards, with an estimated 
gold content of over $1,350,000. 

The company acquired river claims 
and leases on the North Fork of the 
American River in California, contain- 
ing approximately 7,000,000 eublc yards, 
with an estimated gold content of over 
$1,000,000. This ground is located near 
the company's American Biver dredge, 
which will be moved to the North Fork 
property when Its present work la com- 
pleted. 

The third acquisition is a group cob* 
slstlng of the Trinity Exploration and 
Carr prooerties. These are In Trinty 
County, Cal., adjacent to the company^ 
present holdings. They are estimated 
to contain approximately 21,000,000 
cubic yards of gold-bearing gravel, with 
a gross content estimated at $3.000,OOQ. 

ZANESVrLIiE BELT A TBBMINAL 
RY. CO. 

till Capital Bedooed.— On April 10, 
1017, the company filed notice at Colum- 

* '*• 2;v/*LJ? .*^®£rf58^ ^ capital stock 
frcm $750,000 to $100,000. 



ZANESVILIiK * WESTERN BT. 



^(1) Earnings — 

Nov. gross 

Net after taxes. 

5 mos. gross 

Net after taxes. 
fDefldt. 

—Mar. 

•(1) EamingA— 
January gross.. 
Net after taxei. 
fDeflclt. 



— Apr. 



^(1) Earnings-^ 

Feb. gross 

Net after taxes. 

8 mos. gross 

Net after taxes. 
tDeflclt. 



1016 
$34,777 

t»,281 
1764S85 
t42,964 



1017 
$a9,28t 
tl,066 



1017 
$34,007 
t7,662 
73,304 
f94i28. 



1015 
$20,106 



i^'j 



7,216 
t81.08l 



1910 
|29,W4 
t8.28B 



1016 

$29,163 
t5.475 
58,217 

tl3,761 



ZEE BUBBEB CO. 

*(1) Capital Increased. — On Jan. 12. 
1017, the company filed notice at Dover, 
Del., of an increase In capital stock 
from $400,000 to $1,000,060. 

ZEHNEB METAL SASH ft DOOB CO. 

HH S*PJ*«> Increaeed. — In Janugry, 
1017, it was announced that this com- 
pany. Canton, O., had increased its cap- 
ital stock from $600,000 to $2,000,000. 
The increase was made because of the 
erection of a larger plant on a tlt» 
where the original plant waa destroyed 
by fire several weeks prevloualy. 

ZELNICKEB (WAIiTBB A.) SUFFLT 
CO.. 

IS^} A^^^^if^^^'^^^ ^^ announced 
Feb 22. 1017, that this company, St 
Louis, Mo., had purchased toe Idaho 
Southern R. R., which runs from Good- 
ing to Jerome, Idaho, and the Milner 
& North Side R. R., extending from 
Milner to Oakley. Idaho, comprising a 
total of approximately 60 miles. Tbeio 
abandoned railroads were built only a 
few years prevlonaly by Plttaburgh 
capital. It is understood the buyer Will 
dismantle the roads and eell tbo rails 
and other equipment, which aro prae« 
tically new. 
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ZISTI«BB * I«AM80N MOTOB 
TBUOK OO. 

^(1) Capital laereaMd^Plant BraioTaL 

— ^It was announced Jan. 2L 1017, that 
this company, Chicago, had increased 
Its capital stock from $100,000 to |500r 
000 and had decided to remove its 
plant and headquarters to Wausau, 
wis., where the Business Men's Asso- 
ciation had agreed to furnish a 5-acre 
site and to erect a factory and shop 
buUdlnf. 

^(1) In Bankniptey.— It was announced 



Jan. 22, 1917, that an involuntary peti- 
tion in bankruptcy was filed in the Fed- 
eral District Court at New York against 
this company, dealers in sausages and 
provisions. 

The liabUities were Disced at fOOO.HO 
and the assets at $200,000. 



ZINC CONCKNTBATINO CO. 
• (1) Options Secured. — It was an- 
nounced March 24, 1917, that this com- 
pany had taken an option to lease for 
ten years the Marion Mines in Colorado. 
These mines have a large tonnage of 



ore blocked out, and it is planned to in- 
stal a zinc concentrating plant on the 
property for the extraction of the zinc 
values thereof on a royalty basis. 

The company has also taken options 
on a number of mines in the Wisconsin 
field. It has been diamond-drilling on 
this property all winter and results 
therefrom have been very satisfactory. 
The company's plant at the Utah-Apex 
property nt Bingham, Utah, is expected 
to be ready about June 1. Offlcials ex- 
pect that this plant will add approxi- 
mately $60,000 to the company's earn- 
ings. 



Copper Production, 1917 

The table is revised monthly and appears in this Service near the end of 



each month. 

AbmMk Mining Co 

AUoua Mlnlnt Co 

Anaeoo4a Copper Mining Co 

Bnden Copper Mhihig Co 

CtluBMt k Arliona Mining Co. 

Calumet k Heela Mining Co 

Centennlil Copper Mining Co.. 



Cerro de Pasco Copper Corp. . 

Chile Copper Co - 

Chlno Copper Co 

East Butte Copper Mining Co . 

Granby Cons. Min., Smelt, k Power Co 

Greene Cananet Copper Co _ . , 

Inipiotfon Con*. Copper Co 11,800,000 

Isle Bojale Copper Co 1,172,149 

Kennecott Copper Corp * 7,080,000 

La Salle Copper Co - 130,701 

Miami Copper Co - 3,020,870 

Mohawk Mining Co... _ 1,105.041 



Jinoiry 

1,411,820 

801,413 

28,250,000 

4,798,000 

6,57^itt 
103341 
0,172,000 
7,750,000 
0,462,154 
1.470.520 
2,946,470 
5,700,000 



Nevada Cons. Copper Co.. 

NorUi Butte Mining Co 

Old Dominion Co. of Maine 

Osceola Cons. Mining Co 

Ray Cons. Copper Co 

Shannon Copper Co 

Shattudt Arixona Copper Co 

Superior Copper Co 

Tamarack Mining Co 

Utah Copper Co 

White Pine Copper Co 

Wolrerhje Copper Mining Co. 



Total 

tBatU k Bnpertor Mimag Ce.. 
fZlne prtdoMfn. 
tBetsrti nml-snusBy. 



0,279,482 

2,000,000 

8,000,000 

1,618,942 

7.707,603 

759,000 

1,415,808 

818,790 

681,828 

18,913,811 

•08,087 

601,478 



rebmary March 

8,201,350 2,720.880 

742,250 790,724 

26,250,000 31,300,000 

8,450,000 5,942,000 



0,230,533 

151.759 

5,352.000 

0.066,000 

6,572,106 

1,460,440 

2.580,288 

5.100.000 

10.250,000 

1.141,888 

7,090,000 

173,511 

4,210,780 

1,104.163 

6,708,214 

2,800.000 

2,695.000 

1,495,058 

7,177,898 

888,000 

1.402,853 

185.888 

529.315 

18,459.829 

250.449 

440,909 



7,306.144 

173.667 

6,074,000 

8,714,000 

6,200,851 

1,597,340 

3.901,398 

5,500,000 

11,100,000 

1,210,330 

7,076,000 

160,310 

5,217.903 

1.194,399 

6,864.675 

2,801,375 

3,335.000 

1,553,218 

8,0M,843 

950,000 

1,518,436 

209.960 

650,409 

15,512.676 

268,274 

481,720 



8 Months 

7,399,574 

2,394,387 

84,800,000 

14,190,000 

20,013.546 
489.267 

17.598,000 

22,526,000 

19,225,111 
4,537,300 
0,428,162 

16.300,000 

32.950,000 
3,524.367 

21,246,000 
464,582 

14,449,053 
3,584.503 

18.852.321 
8,201,375 
9,030,000 
4.562,218 

22,952,404 

2,589,000 

3,680.289 

714.646 

1.665.046 

42.886,316 

887,420 

1,424.167 



188,618,r4 126.300,547 148,238.535 407.157.356 

0,001^188 
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INTERNATIONAL STEAM PUMP CO. 

PLAN OF REORGANIZATION. 

History and Property. — The International Steam Pump Co. was incorpor- 
ated in New Jersey on March 24, 1899. Acquired control of the follow- 
ing companies, either through conveyance of title to property or by 
ownership of over two-thirds of capital stock : 

Blake & Knowles Steam Pump Works, 

East Cambridge, Mass. Snow Steam Pump Works. Buffalo, 

Deane Steam Pump Co., Holyoke, N. Y. 

Mass. Holly Mffir. Co., Buffalo, N. J. 

Henry R. Worthlngton, Harrison. N.J. Clayton Air Compressor Works, New 

Laidlaw-Dunn-Gordon Co., Cincinnati, York, N. Y. 

Ohio. 

In 1906, acquired the entire capital stock of the Power & Mining 
Machinery Co. In 1910, acquired the property and entire stock of The 
Jeansville Iron Works Co., Hazleton, Pa., and the entire capital stock 
of the Fred M. Prescott Steam Pump Co. 

On Aug. 27, 1914, C. Philip Coleman and Grayson M. P. Murphy 
were appointed receivers in New York, and on Jan. 8, 1915, Gilbert 
Collins was appointed receiver for the Company's property in New 
Jersey. 



Introductory Statement to Plan. 



The plan of reorganization now submitted is based upon a most 
thorough examination of the properties and business of tibe Company. 
This examination was in general charge of Mr. J. E. Sague, formerly 
Vice-President of the American Locomotive Company and subsequently 
a member of the Public Service Commission for the Second District 
of New York. The books and accounts of the Company for five and 
one-half years prior to the receivership were examined by Messrs. 
Price, Waterhouse & Co. The plants were appraised by the Coates & 
Burcliard Company of Chicago, and by a special committee of the 
Company's plant managers. The committee feels that the results of 
this investigation furnish accurate and reliable data upon which to 
base the plan of reorganization. 

In framing the Plan of Reorganization the committee has endeavored 
to remedy the defects in the financial structure and organization of 
the Companv which brought about the receivership. The more im- 
portant of tnese defects were the following: 

1. Inadequate working capital resulting primarily from the pay- 
ment of too liberal dividends on a heavy capitalization. 

2. Excessive fixed charges in the way of interest and sinking fund 
payments on the Company's bond issue and interest and dividends upon 
underlying bonds and preferred stocks. 

3. Restrictions in operations resulting from the existence of sub- 
sidiary companies having securities outstanding and owning factories, 
thus preventing complete consolidation in manufacture. 

4. The lack of an executive management having a direct financial 
interest in the success of the Company, 

5. The failure of the Company, partly through lack of working 
capital and declining credit, and partly through lack of a progressive 
and energetic policy, to make improvements in its products and manu- 
facturing methods. 

It was chiefly because of these defects that the Company failed, 
notwithstanding the excellence of its plants, its dominating position 
in an important staple industry and the undoubted eflScfency and 
loyalty of the rank and file of its organization. 

The following is a summary of the results of the committee's investi- 
gation into the value of the assets and the earnings: 

Valuation. 
After allowing for depreciation, obsolete inventories, bad debts and 
other deductions, the value of the property of the Company and its 
subsidiaries to a going concern as of September 30, 1914, without 
allowance for patents or good-will, was reported to be as follows: 

•Plants 110.637,000 

Investments (chiefly in English companies) 1,181,000 

Trusteed Cash 00,000 

Cash, inventories, accounts and bills receivable, work 

in progress and other current assets, net t7,4Sl,000 

Total 119,280,000 

*In Tthiing the plants the lower valnstion of the Committee of Plant 
Managers was taken, the appraisal of the Coates & Burchsrd Company 
having been about |2,800,000 in excess of their valuation. 

fAs of June SO, 1010, these assets were reported to be 17,007,704. 
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The Committee believes that the Plan of Reorganization now sub- 
mitted goes far toward meeting the difficulties which embarrassed the 
old company and providing for the successful conduct and development 
of the business in the future. 

The advantages of the plan to which the committee wishes to call 
particular attention are the following: 

(1) ^ The new money to be furnished by the stockholders, or, to the 
extend of their failure to participate, by the underwriters, is deemed 
to be adequate to provide for such of the underlying securities as It 
may be advisable to retire and also to provide sufficient working capital 
to enable the Company to deal with a substantially larger volume of 
business than it has hitherta done. 

(2) The new capital will also provide for the considerable expendi- 
tures required to bring the Company's factories and manufacturing 
facilities up to date and for the redesigning of the Company's products 
which is necessary for carrying out a progressive manufacturing policy. 

(3) The capitalization of the new Company has been confined to 
what may fairly be regarded as the value of the enterprise as a going 
concern. The appraised value of the assets, including the new dash 
but excluding good-will and patents, exceeds the par amount of the 
preferred stocks and underlying securities by an amoimt equal to over 
f45 per share upon the common stock on the lowest appraisal and over 
$65 per share on the higher appraisal of the Coates & Buchard Co. 

(4) Provision is made for reducing or eliminating the subsidiary 
organizations and effecting the needed consolidation of operations. 
While the provision for the preferred stock of Henry R, Worthington 

' is more liberal than would be justified if only the relative position of 
that preferred stock and the bonds were considered, the desirability 
of getting rid of the necessity of maintaining a separate organization 
for Henry R. Worthington was deemed to justify an offer to its pre- 
ferred stockholders so liberal as to encourage, if not insure, their assent 
to the plan. The protective committee representing a large amount of 

, this preferred stock has approved the plan and recommended the ac- 
ceptajices of it by its depositors. 

(5) While it seemed necessary to create for the new money a 
security (Class "A" preferred stock) prior to that issued to tiie bond- 
holders (Class "B" preferred stock), the two classes of preferred stock 
will be on a parity, except as to the rate of dividend, after the Com- 
pany shall have paid for three consecutive years full dividends on both. 
This the Company should be able to do as soon as the business has been^ 
re-established by the new management and normal business conditions 
have been restored. 

(6) As the Company will have no bonded debt (except such liability 
as it may assume on two small underlying issues aggregating $692,100), 
it will be in a position to face periods of depression without anxiety, 
and it is believed that the added strength to its position due to tiie 
absence of a considerable fixed charge will enable it to pay full divi- 
dends upon the preferred stocks more readily than it could earn interest 
at a lower rate upon an equal amount of bonds. Through their par- 
ticipation in the Common Stock the bondholders are given a substantial 
interest in the future growth of the enterprise. 

(7) Provision for securing a management having a direct interest 
in the financial success of the new Company has been made by reserv- 
ing under the plan $1,500,000 new common stock, which, in the dis- 
cretion of the Board of Directors and with the approval of the Voting 
Trustees, may be disposed of for the purpose of interesting in the new 
Company manufacturers and other business men whose experience 
gives them special qualifications for the successful management of this 
enterprise, or otherwise in the interest of the new Company. 

Messrs. Charles H. Sabin, Lewis L. Clarke, George G. Henry and Percy 
Jackson have consented to act as Voting Trustees of the stock of the 
new Company. As provided by the plan, this number of Voting 
Trustees may be increased. 

Out of the $1,000,000 new comm«) stock which will be distributed 
under the plan to the Syndicate Managers, Messrs. William Salomon 
A, Co. will retain only $500,000 thereof for their own account for their 
services as such Managers. 



New York, August 5, 1015. 



CHARLES H. SABIN, Chairman, 

THOMAS B. GANNETT, 

GEORGE G. HENRY, 

R. WALTER LEIGH, 

H. J. de LANOY MEUER, 

ALLEN T. WEST, 

Bondholders' Committee. 



This Information, while not gnaranteed. is believed to be correct. 



Digitized by 



GoogI( 



STANDARD CORPORATION SERVICE »•• *» 

JANUARY 1 TO APRIL 30, 1917 

Scope of the Plan.— Uii4er date of Aug. 5, 1914, the Joint ReorganimtuMi 
Committee, representing the various Bondholders' and Stockholders' 
committee, offered a plan for reorganization, providing for the organi- 
zation of a new Company to acquire the plants and property of the 
International Steam Pump Co., or as much of such property as may 
be deemed advisable by the Committee, who may also cause the New 
Company to acquire other property. The Plan provides for an assess- 
ment of $12.50 per share upon the present Preferred and Common 
Stock, thus providing $3,639,062.50 cash. Assenting holders of preferred 
stock become bound to pay in addition to $12Ji0 per share such p ro- 
p<»:tion of the unpaid assessments on the common stock as the par 
amoimt of his preferred stock bears to the total amoimt of pr^erred 
stock outstanding, receiving therefore, his pro rata share of new stock 
which would have been distributed to common shareholders. 

Secnritiet at Present Outatanding— 

International Co. First Lien 5% Gold bonds. Principal $9,347,900 

Interest accrued on above, to Nov. 1, 1915 778,992 

Holly Mfg. Co. First Mortgage 5% Bonds 492,100 

Jeanaville Iron Works Co. First Mortgage 6% Bonds. 200,000 

Henry B. Wortbington 7% Com. Pref. Stock 2,000,000 

Accrued dividends on above to Nov. 1, 1915 269,000 

Tbe Blake A Knowles Steam Pnmp Works B% Cn^. 

Prof. Stock 4aO.N5S 

Accrued dividends on above to Nov. 1, 1915 . 07,548 

International Steam Pump Co. 6% Cum. pref. stocks 11.360,000 

International Steam Pump Co. common stock — . 17,762,600 

Total •$42,789,690 

•For convenience of tabulation, 23 shares of common stock of Henry B. 
Wortbington not owned by tbe international Co. are disregarded. 

Securitiea Outstanding Upon Consummation of Plan — 

tClass A, 7% cumulative preferred stock * — ^,639/)6a 

Authorised issue $10,000,000, tbe balance to be Issued only 
for easb at not less than par. Preferred as to assets and 
dividends over Class B Preferred and Common, but such 
preference over Class B to continue only nntll both classes 
of preferred shall have received full dividends for three con- 
secutive years; redeemable at option of the Company at 110 
and accrued dividends. 

tClass B, 6% preferred stock™ 10,126,f92 

Authorised issue $11,000,000, providing a reserve for addi- 
tional capital. Bntitled to dividends at 0%, non-cumulative 
for three yean, then cumulative, and to preference as to 
assets and dividends over the Common stock; redeemable at 
option of the Company at 105 and accrued dividends. 

tCommon stock 12,923,037 

Authorized issue $15,000,000, providing a reserve for addi* 
tional capital. 

Holly Manufacturing Co. 5% bonds— 442,890 

Guaranteed as to principal and interest by the New Com- 
pany. 

Veansville Iron Works Co. First Mortgage 5% bonds 200,000 

*The Blake & Knowles Steam Pump Works 8% cum. pre- 
ferred stock with accrued dividends to Nov. 1, 1916 528,104 

Total i $29,859,986 

fThe authorised issue of the above classes of stock shall not be In- 
cureased and neither shall any mortgage or lien by created by the New 
Company except on the vote of two-thirds of each class of stock in the 
first instance and two-thirds of both classes of preferred stock in the 
second instance. In case the common stock of the New Company is Issued 
without par value, the amount of the common stock to be issued shall 
equal one share for each $100 par value of the common stock as provided 
in the Plan. 

•The Plan makes no provision for the assumption of these secnritlas by 
the New Company. They will be dealt with as the Committee or tbe New 
Company shall deem wise. 

Cash Requirements.— The amount of cash estimated to be required to carry 
out the Plan is $3,600,000, which is to be applied, viz.: 

To pay receivers' certificates, the portion of purdxase prioe of the 
property which is payable in cash, accrued dividends, part or all of 
floating debt of the present company, reorganization and underwriting 
expenses, counsel fees and also to provide additional working capital, 
etc 
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ProTitioii for Seeming Cash. — ^The above cash requirements of $3,600,000 
are to be met by payments of $12.50 per share by preferred and com- 
mon stockholders of the International Steam Pump Co., the preferred 
stockholders to make such proportion of the payments of the non- 
participating common stockholders as the par value of their preferred 
shares bears to the total amount of preferred stock outstanding. The 
subscriptions for such cash requirements are also underwritten. See 
"Plan Underwritten" below. 

Redaction in Capitalization and Interest Charges. — The Reorganization 
Plan effects a reduction in the capitalization of the Company of 
$12,870,610; the annual fixed charges are reducted by $469,900, and the 
funded debt by $9,398,000. 

•Bvery holder of the Preferred Stock assenting to the Plan becomes 
bound to pay in addition to the regular assessment of $12^ per share, 
such propornon of the $12.50 per share required from, but which Is not 
subscribed by, the Common Stock, as the par value of his preferred stock 
bears to the total preferred stock outstanding. 

Distribution of Securities.— 

Existing securities ........ { ^^ ^rt7le!»° 

$10,126,892. Intemaral Co. 5«, prlnc. ft int. i Igg pf^^j^^' ^^^ »• 

2,000.000, Worthington preferred stock.... ^14 ^ 2.M0;000. p^terred A. 

tll,S60,000, International Co. pfd. stock 15^3^ i'tlS'SS* P'*'*''^ ^ 

34 ^— o,cKiii,uuu, common. 

12H%— 2,220,813, preferred A. 
17 %-^ 8,019,625, common. 
2H%— 12,303 in cash. 
90 %— 442,890 in New Holly lifg. 
Co. 5% bonds. 
Xo Syndicate Manageers in consideration of the underwriting 

of cash requirements $1,000,000 common 

Reserved in treasury to be used in securing the aid of new 
Interests in the management of the New Company or other- 
wise for its benefit 1,600,000 common 

fBolder assessed $12J60 per share, plus a contingent assessment. 
^Holders assessed $12.50 per share. 

Results of Distribution. 

Intematloiial Steam Pomp Co. Isi I^len Ss, 1929. 

The holders of these bonds are not assessed. For each $1,000 bond 
will be received under the Plan, 10 shares of the Preferred B Stock 
and 3^ shares of the Common Stock of the new Company. 

WorthlogtoB Company Preferred Btoek. 

Under the Plan, the holder of each share of this stock will receive 
$14 in cash and 1 share in the Preferred A stock of the new Company 

Intenutttonal Steam Pump Co. Preferred. 

This stock is required to pay an assessment of $12.50 per share and 
a contingent assessment of such proportion of the $12.50 per share 
required from, but which is not subscribed by the Common Stock, as 
the par value of the holders' shares bears to the total preferred stock 
outstanding. The following examples illustrate the results: 

(1) If all the common stockholders pay their assessment of $12.50 
per share, each share of preferred will pav only the $12.50 assessment 
and will receive $12.50 in 7% Preferred "A" Stock and $34 in Common 
Stock of the New Company. 

(2) If only 60% of the common stock pays the assessment (the 
Stockholders' Committee states that they are reasonably assured that 
common stock in excess of this amount will assent) each share of 
preferred will be called upon to pay $20.33 and will receive $20.33 in 
7% Preferred "A" Stock and $44.64 in Common Stock of the New 
Company. 

Intemalloiial Steam Pump Co. Oommon. 

Each share of this stock is required to pay an assessment of $12.50 
and will receive $12.50 in 7% Preferred "A" Stock and $17.00 in Com- 
mon Stock of the New Company. 

Btoekholders not paying their assessments will reeelve nothing imdev 
the Plan. 

ThU information, while not gnanmteed, Is beliared to bt eotftol. 
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PA3niient8 by Stockholders. — No payment need be made by preferred and 
common shareholders within 30 days from the date of mailing notice 
of the adoption of the Plan, the period allowed by the Stockholders' 
Committee for the withdrawal of dissenting stockholders. Thereafter 
the payments of $12.50 per share shall be made to the Guaranty Trust 
Co., the Depositary, upon notice from the Committee and within such 
period (not less than 20 days) as may be specified in such notice. Pay- 
ments may be made in full on the date specified or, at the holders' 
option, 40% on specified date and the remainder in three installments 
of 20% each on dates two, four and six months subsequent to said 
date. Interest at 6% will be allowed on payments from date of pay- 
ment to the date from which the dividends on the new Class A Pre- 
ferred stock shall accrue. 

Voting Trust. — In the discretion of the Committee, the stock of all classes 
or any class, may be deposited with Voting Trustees, designated by the 
Committee, for a period not exceeding 5 years. 

Plan Underwritten. — Messrs. Wm. Salmonon & Co. as Syndicate Managers 
have secured underwritters for the cash requirements of the Plan up 
to $3,889,063, who have agreed to make the payments of $12.50 for 
each share of stock, aggregatiif^ $3,639,063, which are not made by the 
stockholders and also to provide up to $250,000 the cash which will 
be distributable from the proceeds of any sale to such International 
bondholders as do not elect to participate in the Plan. 

The underwriter shall receive a cash commission of 5% on such 
aggregate obligation of $3,889,053, and the Syndicate Managers shall 
receive $1,000,000 common stock. In case the underwriters are re- 
quired to make the payments of any stockholders, they will receive 
the Class A preferred stock and common stock which would have been 
distributable to the stockholder, and in case'^hey are required to pro- 
vide cash distributable to non -participating bondholders, the Class B 
preferred stock and common stock which would have gone to the bond- 
holders, provided their distributive share of the proceeds of the sale 
of the property does not exceed $250,000. If the distributive share of 
non-assenting bondholders exceeds $250,000, the underwriters shall 
receive the Class B preferred stock and common stock which would 
have gone to the holders of such an amount of bonds as receive $250^000 
from the proceeds of sale. 

Depositaries — 

Flrtt Lien Bonds — Guaranty Trust Co., New York. 
Preferred and Common Stock — Columbia Trust Co., New Tork 
Henry B. Worthlnston Preferred Stock — Franklin Trust Co., New Tork. 
Holly Manofactorlns Co. 6% Bonds — Bankers Trust Co., New York and Com- 
monwealth Trust Co., Buffalo, N. Y. 

Joint Reorganization Committee — 

lBIN (Chairman) R. Walter Leigh 

H. I. de Lanoy Meljer 
Alla^ T. West 

ARTHUR B. HATCHER. Secretery, 
140 Broadway, N. T. 

Deposits. — ^Holders of securities desiring to participate in the plan must 
deposit their holdings with the Depositaries before Sept. 23, 1915. 
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ST. LOUIS & SANFRANQSCO IL IL CO. 
PLAN OP REORGANIZATION 

Showing the CapiUlization of the New Company, Description of Iti Securities 

And on the Basis of Present Saminf s tiie Asionnts 

Arailable for These New Securities. 

History.— The Si. Louis & San Francisco R. R. was organized in June, 1806, 
under the laws of Missouri as a reorganization of tiie St. Louis & San Fran- 
cisoa Ry^ which was organised in 1876. The Company as of June SO, 1015, 
owned 3,537.67 miles of road and leased the Kansas City, Ft Scott & Memphis 
Ry. and the Kansas City, Memphis & Birmingham R. R. 

In 1008 control of the St. Louis A San Francisco R. R. was acquired by the 
Rode Island Co., but in 1000 the stock owned by the Rock Island Co. was sold 
to a syndicate headed by B. F. Yoakum. On May 27, 1013, the Company was 
placed in the hands of receivers by Judge Sanborn in the U. S. District Court 
at St. Louis. 

\ Scope of Plan.— The Plan of Reorganization, dated Nov. 1, 1015, provides 

for the formation of a New Company to acquire the property and assets of 
the Old Company, ezoeptinff, however, the New Orleans, Texas & Mesdoo R. R., 
the Chicago A Eastern Hlmois R. R. and the New Orleans Terminal Co. If 
the Reorganization Manaffers shall so decide, all the outstanding stoc^ and 
First Mortgage Bonds of the New Mexico & Arizona Land Co. will be aoquired- 
The plan provides for raising $25,000,000 new cash; it reduces the capitaliza- 
tion to 9864,408,316, or $37,768,068 (exclusive of the Kansas City, Ft. Scott & 
Memphis System); it reduces the fixed interest charges to $0458,100, or 
$5,728,135 less than those of the Old Company, and the fixed and contingent 
interest charges to $13,702,570, or $1,183,746 less than the fixed charges of 
the Old Company (exclusive of the Kansas C^ty, Ft. Scott & Mmnphls 
System). 

Introductory Statement 

The undersigned have been for a long time engaged in an examination of 
the affairs of the St. Louis and San Francisco lUilroad System, aaid the 
relative value and earning capacity of its various lines, with a view to formu- 
latiatg a Plan of Reorganization which would fairly recognize the ri^^ts of 
the security holders. Much time and attention have been devoted to acquiring 
knowledge as to details, and a careful expert examination of the Company's 
operations and physical condition, and of its financial requirements, has been 
made by Mr. J. W. Kendrick. The following pkin for the reorganization of 
the System has been formulated which it is expected will accomplish, among 
other things, the following results: 

(a) Redaction of the fixed charges to a limit believed to be safely within the net 

earning capacity of the reorganized property ; 

(b) Adequate capital provision for present and future requirements; 

(e) Payment or adjustment of all debts, guaranties, etc., and provision for existing 
equipment trust obligations; 

(d) The preaerratlon of the parts of the System deemed advantageous, and such 
control for the reorganized property as shall safeguard the righta of security 
holders. 

Having these objects in view, the annexed Plan has been prepared, and 
Messrs. J. & W. Seligman & Co. and Speyer & Co. have und^taken to aet 
as Reorganization Managers to carry out the Plan. 

New York, Feb. 21, 1016. SPBYBR ft CO.. ^ ^^ . .. , . 

Representing Holders of St. Leuls 
FRBDBBICK STRAUSS, and San Francisco Railroad Com- 

JAMBS N. WALLACB, 8*°yG«?«?* H^^^J^'^J^ ^^* 

ATnYAiannn t TTniiTOTTTT t ^^^ Cent. Bonds, deposited under 

ALBXANDBR J. HBHPHILL, the Agreement dated May 28. 1018. 
BDWIN O. MBRRILL. l. c. KRAUTHOFF, 

HARRY BRONNBR, RepresenUnff Office NsUonal des 

C. W. COX, Valeurs MobiUeres, Paris, and le 

Comlte de Defenae des porteurs 

BRBCKINRIDGB JONBS, francals d'obllgations St Louis 

Committee representing holders of and San Francisco Railroad Com- 

St. Louis and San Francisco Rail- pany General Lien Five Per Cent, 

road Companv Refunding Mort- Gold Bonds, French Series ; and as 

gsge Bonds, aeposited under the Attorney-in-fact for depoaiting 

Agreement dated June 20, 1014. holders of such bonds. 

Xhls Ittfonnstlon, while not guaranteed. Is beUevsd to be comd. 
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Estimated Cash Requirements. — ^The amount of earii estimated to be re- 
quired to cany out the Plan is ^5,000,000, which is to be applied as follows: 

Equipment Trnst Obligations maturing after July 1, 191S, and prior ^^.^^^ 

to July 2, 1017 - — fl.9BB.7KI 

964,000 Pemiscot Railroad Company, First Mortgage Six Per Cent. 

Gold Bonds --- <MMK)t 

$65,000 Kennett ft Oiceola Railroad Company First Mortgage Six 

Per Cent. Gold Bonds -- — eo^wO 

f4JS00 Soutliern Missouri and Arkansas Railroad Company First 

Mortgage Fire Per Cent. Gold Bonds --— 4JJ0I / 

July 1. 1»14, January 1. 1916, and July 1, 1916, interest on tbe Re- 

funding Mortgage Bonds 4,118,42i 

May irfil4, snd November 1, 1914, interest on the General Lien ^ ^ 

Bonds 8,409,200 

Interest st 6% per snnum on foregoing interest instalments from 

date of maturity to date of actual payment, calculated as of July 

Cash paymenita'ln'connection'with exchange of underlying bonds.. 810,060 

Psyments in connection with adjustment of Secured Debt, Judg- 
m«its snd Preferred Claims (estimsted) ......... 2y000j000 

January 1, 1910, and July 1, 1916, interest on 168,763,760 Prior Lien 
4s, Series A... .^L 1 JL 2,760,660 

Commissions to Purchase Syndicate 1,000,000 

Commissions to Loan Syndicate ,,,,,« 675,000 

Organization, franchise and other taxes. Including stamps ....- 1,400,000 

Expenses of Committees and other representatives of existing se- 
curities, Including their compensation 1,000,000 

Other reorganization expenses, Including the compensation of tbs 
Reorganization Managers, legal expenses and miscellaneous ex- 
penses 1,268,000 

Improrements and betterments, additions, scqnisitions, inelnding 
Equipment, snd working cspital for New Company 4,177,761 

$26,000,000 
The receivers estimate that on July 1, 1916, the eash in hand, after pro- 
Tiding funds for payment of Equipment Trust Obli^tions maturing up ta 
July 2, 1916, inclusive, of interest on securities paid regularly during the 
receivership, and of the cost of current improvements, will be not less tiiai 
|3,193,0p0, the greater part of which should be available for the corporate 
purposes of the New Company. 

For proTisions for securing cash requirements, see "Purchase Syadioate." 



Capitalization and Fixed Charges of Old Company and New Company 

Compared. 

Old Com- 
pany as of New 
June 30, 1916 Compsny 

Receivers' certificates •$3,000,000 

Equip. Trust Ctfs. (maturing prior to July 1, 1917) 

about t4,626,636 

Equip. Trust Ctfs. (maturing after July 1, 1917) 

about 5,306,000 $5,306,000 

Securities of the Old Company, which are to be ex- 
changed for securities of the New Company $213,183,500 

2-Yr. 5% Notes 2,250,000 

2-Yr. 6% Notes 2,600,000 

New Orl., Tex. ft Mex. Div. Ist 5s 23,128,000 

New Orl., Tex. ft Mex. Div. Ist 4%8 (French Series)— 5,000,000 

New Orleans Term. Co. (% of issue) 7,000,000 .. 

C. & E. L Pfd. Stock Trust afs 12,153,750 

C. & E. I. Com. Stock Trust Ctfs. in hands of public. 14,444,500 

Gen. 5s ft 6s, 1931 9,484,000 9,484,000 

Prior Lien A 4b, 1950 *— 93,398,500 

Prior Lien B 5s, 1950 25,000,000 

Cum. Adj. A 6s, 1955 40,547,818 

Income A 6s, 1960 35^92,000 

Preferred Stock 7,000,000 

Common Stock ^ 48,480,000 



Total capitalization $8M,176,386 $264,408^11 

Fixed Charges (including Kan. City, Ft. Scott & 

Memphis) 14,88«,3«5 §9,168.190 

Contingent Inteiesr Charges 114,644,889 



•Paid Jan. 2, 1916. 



6A reduction of 38.5%. 

lOf this amount 12,432,869 is cumulative. 



L916. 

under the plan is $214,668^100 
Mo. ft Wn. DiT. 6s, retired since 
F.-K. C, Ft S. ft Bi. 4% Pfd. 



This Infsrmatlon, while not guaranta^d, !• ^attaitd to ba 
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DESCRIPTION OF NEW SECURITIES. 
Prior Lien Mortgage Gold A 4s and B 58, due July 1, 1900. 

Dated July 1, 1915. 

Interest Rate not to exceed 6%. 

Interest Payable Jan. and July 1, at New York, etc. 

Not«.— Principal and interest payable, so far as permitted by law, with- 
out deduction for Federal, State and Municipal taxes in the United States. 

rA4s.. $93,398,500 

Outstanding J ^5«- ^'^^'^ 



Authoriied.— $250,000,000. 

Trustee.— Central Trust Co., New York. 






$118,398,500 



Reedemable.— Series A at par and interest and Series B at 105 and interest. 

Provisions of Issue — 

Authorized $250,000,000 "^"^ 

Series A issued in partial exchange for securi- 
ties of the Old Company 93,398,500 

Series B sold to Purchase Syndicate 25,000,000 

Series B held by Company for corporate pur- 
poses 6,811,500 

Reserved: 

(1) To retire prior liens 14,790,000 

(2) To purchase equipment, at cost, at the 
rate of $2,000,000 annually, cumulative 
to Jan. 1, 1922; thereafter at two-thirds 
of cost at the cumulative rate of $4,000,- 

000 biennially •32,500,000t 

(3) For improvements, betterments and 
additions (other than new mileage con- 
structed or acquired), at cost, at tiie rate 
of $3,000,000 annually, cumulative to 
Jan. 1, 1922; thereafter at two-thirds of 
cost at the cumulative rate of $4,000,000 
biennially 32,500,000t 

(4) For construction of new mileage and 
acquisition of other roads or securities 

thereof ••45,000,000t 

fTo be issued at par. 

*Any amount not used shall be available after Jan. 1, 1033, for purposes 
of (3). 

**Any amount not used shall be available after Jan. 1, 1931, for pur- 
poses of (2) and (3). 

Note.— The $93,398,600 Series A 4b so far as not used in partial exchangs 
for existing secnritles are to be reserved for such purpose under restric- 
tions to be fixed by the Reorganization Managers, but if in their Judg- 
ment it will facilitate the carrying out of the plan to proTide cash for tha 
purpose for which such bonds might otherwise be reserved, tbey may sell 
such bonds and may cause them to be issued as Series B os. 

Nature of Lien. — Secured by a direct or collateral lien on 3,944.86 miles 
of road owned, 1,211.03 miles of leasehold interests, securities, terminals, 
trackage right, etc., viz: 

A Direct or Collateral First Lien on 2,958.38 miles- 
Seneca, Mo., to Oklahoma City, Okla 216.81 

Sapulpa, Okla., to Texas State Line 192.66 



Wichita to Ellsworth, Kan 

Bolivar to Kansas City, Mo i— 

Beaumont, Kan., to BJackwell, Okla 

Cuba Jet. to Salem, Mo., and branches 

Rogers, Ark., to Grove, Okla 

Powell to Pettlgrew, Ark._ 



106.40 

146.90 

79.73 

69.64 

47.16 

15.71 

Jenson to Mansfield, Ark ia84 

Pittsburg to Weir City, Kan., and mines 10.48 

Springfield Connecting Ry 2.93 

Blackwell, Okla., to south bank Red River 23a68 

Oklahoma City, Okla., to south bank Red River 174.86 

Hope, Ark., to Ardmore, Okla 223.28 

Scullln to Sulpuhr Springs, Okla a72 

Kiersey to Texas Jet., Okla .. 9.24 

Fayettevllle, Ark., to Okmulgee, Okla 143.90 

A. V. & W. Jet. to Avard, Okla 175.25 

Southeast Jet., Mo., to Luxora, Ark 241.70 

Nash, Mo., to Hoxie, Ark ^i 121.00 

Mingo to Hunter, Mo 45^ 

Havti via Caruthersvllle to Grassy Bayou, Mo. 16.70 

Gulf Jet., Mo., to Leachvllle, Ark. 118.20 

Clarkton to Maiden, Mo. .. , , .^ 730 

Kennett to Hayti, Mo. ,_, .„, ,„ ' '"" iQlao 

Warden to Deering, Mo 12 10 

Zalma to Aquilla. Mo.-_, ,., ZZIVZ'Z UM 

Van Duzer to Gibson, Mo , 5? S 

Talipoosa to Wardell, Mo. ^^" 10.70 

Fort Worth to Menard, Tex Z.,7JZZ SUlu 
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Digitized by 



GoogI( 



STANDARD CORPORATION SERVICE Page 431 

JANUARY 1 TO APRIL 30, 1917 

Brownwood to May, Tex. 1T.65 

Texas SUte Line to Ft Worth, Tex 68.» 

Red Rlrer to Vernon. Tex ^ 12.75 

Red RlTer to Qnanah. Tex 8.C8 

Red River to Paris, Tex 1«.W 

Quanah to MacBaln. Tex .- •78.92 

Bridge over Arkansas River at Van Buren 0.34 

•This mileage Is owned by the Qnanah, Acme ft Pacific Ry. and 
will be placed nnder the lien of this issue in the event of that road 
being included in the New Company. 

A Second Lien on 986.48 miles — 
(Covered by the first lien of the St. L. ft S. F. Gen. 5s and 6s, 19S1) 

St. Louis to Seneca, Mo 826.28 

Qranby, Mo., to Oranby Mines 1.60 

Springfield to Bolivar, Mo 88.70 

Sbringfield to Chadwick. Mo 84.86 

Monett, Mo., to Red River, exclusive of bridgs over 

Arkansas River 286J9 

Fayetteville to Powell, Ark . 25.61 

Oronogo to Joplin, Mo 0.32 

Pierce City, Mo., to Wichita, Kan 217.40 

Qirard to Galena, Kan 46.98 

Also secured on the leasehold interest of the Company in the Kansas 
City, Ft. Scott & Memphis Ry. Co. (1^111.03 miles) and on the entire 
capital stock of that company, consisting of $15,000,000 preferred and 
$16,654,500 common stock. (The Company covenants that the out- 
standing mortgage indebtedness of the K. C, Ft. S. ft M. shall not 
exceed $75,000,000.) 

Also secured on over about 200 miles of trackage rights. 

Also secured on the entire equipment of the Company, subject on a 
portion thereof to $5,306,000 equipment trust obligations, maturing 
after July 1, 1917. 

Further secured on the interest of the Company in various terminal 
properties, operated jointly with other railroad companies. 

The preferred and common stock of the >iew Company may be de- 
posited hereunder for 5 years as additional security (see "Voting 
Trust"). 

Bate 'er Mile. — On total mileage covered, $30,012 per mile; on mileage 
covered >y first lien, $40,026 per mile. The prior Hen on the 986 miles it 
covers {$ outstanding at the rate of $0,618 per mile. 

Prior Liena Subject to $14,790,000 prior liens, as follows: 

St L. ft S. F. Gen. 5s and 6s, 1931 $9,484,000 

St L. ft S. F. Equipment Trust Obligations maturing 
after July 1. 1917 . 6,306,000 

Note.— The $14,790,000 reserved to retire prior liens (see "Pro- 
visions of Issue") provide for the retirement of these issues. 

Equity.-— Prior in lien to $40,547,818 Cumulative Adjustment "A" 68, 1955, . 
and $35,192,000 Income "A" 6s, 1960. 



CumulatiTO Adjustment Mortgage Gold 66, Series A, due July 1, 1955. 

Dated July 1, 1915. 

Interest Rate not to exceed 6%. 

Interest Payable April and Oct. 1, at New York, etc. Interest is payable 
out of the available net income of the Company (see ''Income Available 
for Contingent Interest Charge") and will be cumulative. At maturity 
of the principal all arrears of interest will be payable. 

Note.— Principal and interest payable so far as permitted by law, with- 
out deduction for Federal, State and Municipal taxes in the United States. 

Authoriied.— $75,000,000. Outstanding.— $40,547,818. 

Trustee.— Bankers Trust Co., New York. 

Redeemable. — Series A is redeemable at par and interest. 

Provisions of Issue- 
Authorized - -. $75,000,000 

S^ies A issued in partial exchange for securi- 
ties of the Old Company r 40,547,8X8 

Eeserved: 

(1) To purchase equipment after Jan. 1, 
1922, at cumulative rate of $2,000,000 bi- 
ennially, for one-third of cost (a) 10,0p0,900t 

This Infonnatlon, while not guarant^e^, Is beUeTtd to bs contct 
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(2) For improvementB, betterments and 
additions (other than new mileage con- 
structed or acquired), at cumulative rate 
of $2,000,000 biennially, for one-third of 

cost .• (b)10,000,000t 

(3) To be issued after Jan. 1, 1932, at cu- 
mulative rate of $3/)00,060 annually for 
that part^of the cost of improvements, 
betterments and additions (other than 
new mileage constructed or acquired), 
for which Prior Lien Bonds shall not be 

issued (c)14,452482t 

fTo be issued at par. 

(a) Any bonds not issued to be available after Jan. 1, 19S2, for (2) or (S;. 

(b) Any bonds not issued to be available after Jan. 1, 198% for (1) or (8). 

(c) Any bonds not issued (o be available after Jan. 1, 1982, for (1) or (2). 

Ifature of Lien. — Secured on all the property, leaseholds, equipment, se- 
cwities, etc, covered by the Prior Lien 4s & 5s, 1950, but are subse- 
quent thereto. (For details, see deseription of same.) The bonds are 
outstuiding at the rate of $10,278 per mile, subject to prior liens out- 
standing at the rate of $32,416 per mile. 

Prior Liens.— Subject to $133,188,500 prior liens, as follows: 

Prior Uen A 4s A B 5s, 1960 $118,898,600 

St. L. ft S. F. Gen. 5s ft 6s, 1931 9,484,000 

St L. ft S. F. ESnuipment Trust Obligations maturioK 
after July 1, 1917 6,306.000 

Equity.— Prior in lien to $35,192,000 Income "A" 6s, 1960. 



Income Mortgage Gold 68, Series A, due July 1, 1900. 

Datei July 1, 1915. 

Interest Rate not to exceed 6%. 

Interest payable annually Oct. 1, at New York, etc. Interest is payable 
out of the available net income of the Company (see 'Income Avail- 
able for Contingent Interest Charge'') after payment of interest on 
the Adjustment Mortgage Bonds, and will not be cumulative. 

Note.— Principal and interest payable so far as permitted by law, with- 
out deduction for Federal, State and Binnlctpal taxes in the United States. 

Authorized.— $75,000,000. ** Outstanding.— $35,192,000. 

Trustee.— Union Trust Co., New York. 

Redeemable. — Series A is redeemable at par and interest. 

Provisions of Issue — 

Authorized $75,000,000 

Series A issued in partial exchange for se- 
curities of the Old Company •35,192,000 

Reserved for improvements, betterments, addi- 
tions and equipment after Jan. 1, 1922, at 
the cumulative rate of $2,000,000 annually 
to 1931; thereafter at the cumulative rate 
of $3,000,000 annually t39,808,000 

^Bonds not used in partial exchange for securities of the Old Com- 
pany to be available for corporate purposes of tbe New Company. 
fTo be issued at par. 

Nature of Lien. — Secured on all the property, leaseholds, equipment, se- 
curities, etc, covered by the Prior Lien 4s & 5s, 1950, but are a lien 
subsequent thereto and to the Cum. Adj. A 6s, 1955 (for details, see 
description of Prior Lien 4s & 5s). The bonds are outstanding at the 
rate of $8,920 per mile, subject to prior lines outstanding at the rate 
of $42,694 per mile. 

Prior Liens. — Subject to $173,736,318 prior liens, as follows: 

CnmnlaUve Adj. A 68, 1955— ^ 140,547.818 

Prior Lien A 4s ft B 58, 1960 118,898,600 

St. L. ft S. P. Gen. 68 ft 6s, 1931 9,484.000 

St. L, ft S. F. Equipment Trust Obligations maturing 

after July 1, 1917 6,306.000 

Tfela laft>n|ation, whOe not foaranteed. It btiltved to be eorrect 
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PREFERRED STOCK (6% Non- cumulative) $7,000,000 

To be entitled to dividends at the rate of 6% per annpm (and no more) and 
■nch diyidendB will not be cumulative. To be redeemable (If allowed by law) 
at par and accrued dividends. No dividend sbaU be paid on the Common Stock 
in any fiscal year until full dividends have been paid or set aside on the Pre- 
ferred Stock and no dividends shall be paid on the Preferred Stock other than 
out of the net income for such fiscal year applicable to the payment of divi- 
dends, unless for the two fiscal years next preceding, the full interest shall have 
been paid on the Income Mortgage Bonds. 

Authorised $200,000,000 

Issued for adjustment of outstanding Indebtedness *7,000,000 

Reserved for corporate purposes of the Company 183,000,000 

*Any amount not used for adjustment of outstanding Indebtednees to be 
available for corporate purposes of the Company. 

The reserved stock.when issued, will be entitled to such rate of dividends not 
exceeding 7% and will be redeemable on such terms as determined by the board 
of directors. See "Voting Trust." 

Note. — Provision is to be made that the New Company shafll not create any 
additional mortgage, nor increase the amount of preferred stock authorized 
under the plan except with the consent of holders of a majority of the preferred 
stock outstanding, given at a meeting of the stockholders called for that pur- 
pose, and the consent of holders of a majority of such part of the common 
stock as shall be represented at such meeting, the holders of each class of stock 
voting separately. During the existence of the Voting Trust, similar consent 
ef holders of like amounts of the respective classes of certificates of beneficial 
Interest shall also be necessary for the purposes indicated. 

Provision is also to be made that neither the New Company nor any company 
controlled by It, shall purchase or take a lease of any line of railroad (other 
than industrial tracks) or guarantee any part of the principal or interest on 
any obligation of, or any dividend or other payment on the stock of, any other 
company or acquire more than 25% of the stock of any other company except 
with the assent of the holders of a majority of the outstanding stock present 
at a meeting called for that purpose. 

OOMMCm STOCK $48,480,000 

Authorfised $250,000,000 

Issued to be sold to Purchase Syndicate 43,180.000 

Issued for adjustment of outstanding Indebtedness . *5,300,0Q0 

Reserved for corporate purposes of tne Company 201,520,000 

*Any amount not used for adjustment of outstanding indebtedness to be 
available for corporate purposes of the Company. See "Voting Trust." 

Noie^ — So far as the reorganization may be subject to the approval of the 
public utilities or public service commission In certain States, the amount of 
capital ieation of the New Company may be reduced in order to comply wi^ 
the order of such commission. In the event of such reduction it shall be made 
in the Common Stock. See also "Note" under Preferred Stock. 

, STOCKHOLDERS' ASSESSMENT. 
Upon depositing let Preferred, 2d Preferred or Common stock under the 
Plan, the holder may either pay the full assessment of $50 per share and 
receive the securities set iorih in the explanatory note (1) below, or he 
jaay pay only $5 and agree to pay the balance of $45 upon the expiration 
of tlie loan to be made by the Loan Syndicate, at which time the new securi- 
ties will be received. The Reorganization Managers reserve the right to sub- 
stitute for the Prior Lien B 5s cash at 85 fiat. The assessment per share 
therefore amounts to $50 to those who elect to pay the full amount upon 
depositing, while to those paying only $5 per share when depositing their 
stock the assessment may amount to either $45 additional or to $2.50 addi- 
tional, depending upon whether or not cash at 85 (or $42.50) la substituted 
for the $50 in Prior Lien Bonds per share. 

Details of AMcssmeats and Securities Beoeived. 
No holders of stoek will be entilted to deposit it or to receive a eertlflcate of 
deposit therefor without making a payment of $5 per share at the time of de- 
posit. . As to farther assesMnents they may select one of the two alternatives: 

(1) To pay also at the time of deposit an additional $45 per share plus accmed 
Interest on the bonds received which entitles the stockholder to a Fully 
Paid Subscription Certificate and the following, ^er share: 

1st Pfd. Stock. 2nd Pfd. Stock. Common Stock. 

$50 Prior Lien B 5s S69 Prior Lien B 5s $50 Prior Lien B 5s 
$100 Com. Stk. (tr. ctfs.)$00 Com. Stk. (tr. ctfs.)$82 Com. Stk. (tr. ctfs.) 

(2) To make no further payment at the time of deposit, but agree to pay at the 
time of the expiration of the loan to be made by the Loan Syndicate (see 
page 438), an additional $46 plus accrued interest on the bonds received 
which entitles the holder to a purchase warrant and the fcHlowing securities 
per share. 

1st Pfd. Stock. 2nd Pfd. Stock. Common Stock. 

$50 Prior Lien B 5s or $50 Prior Lien B 5s or $50 Prior Lien B 5s or 

cash at 85 flat in cash at 86 flat in cash at fiC flat in 

lieu of bonds not lieu of bonds not lieu of bonds not 

delivered. delivered. delivered. 

$100 Com. Stk. (tr. ctfs.) $80 Com. Stk. (tr. ctfs.) $82 Com. Stk. (tr. ctfs.) 

Note. — If all the stock and 1st Mtge. Bonds of the New Mexico & Ari- 
zona Land Co. shall be acq uired,. that company will be recapitalised with 
a capital stock of $500,000, which will be delivered proportionately to de- 
positing stockholders. 

So far as the reorganization may be subject to the approval of the 
public utilities or public service commission in certain States, the amount 
of capitalization or the New Company may be reduced in order to comply 
with the order of such commission. In the event of such reduction ft 
shall be made in the Common Stock and the amount of stock trust cer- 
tificates deliverable to the three classes of stock will be reduced by an 
equal percentage. 
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^ (Continued from Page 168) 

;>" Adjustment of Other Debt. 

$28,582,000 St. L.& S. F.-New Orleans, Texas & Mexico Div. Ist 4^8 & 5b, 
with Sept. 1, 1913, and all subsequent coupons. 

(1) The ReorffanlzatioD Managers to deliver : $500,000 In cash, $500,000 6% Income A 

6b and 1636,800 6% Preferred Stock (trust ctfs.) 

(2) To the extent acquired under the Plan the following will be cancelled : $480,000 

Equip. Notes, Series A> of the N. O., T. & M. R. K. held under the Gen. Lien 
Mtge., the notes of the N. O., T. & M. R. R. and Its Indebtedness to St. Louis 
& San Francisco R. R. now pledged to secure the latter's 2-Yr. 6% Gold Notes 
and any other Indebtedness of the N. O., T. & M. R. R. and the St. Louis, 
Brownsville & Mexico Ry. to St. L. & S. F. R. R., and to surrender for can- 
cellation $454,000 N. O., T. & M. Dlv. 5s now held (but In part pledged) by 
the St. L. & S. F. R. R. 

(8) To the extent acquired under the Plan, all the securities and stock of the San 
Benito & Rio Grande Vy. Ry. and N. O., T. & M. R. R. now held by the St. 
L. & S. F. R. R. will be transferred to the N. O.. T. & M. R. R. The liability 
of the St. L. Sc S. F. on the outstanding $200,000 loan secured by certain 
terminal properties In New Orleans, to be terminated. 

$2,250,000 St. L. & S. F. R. R. Co. Two-Year 5% Secured Gold Notes with 
June 1, 1913, coupon. 

(1) The trust agreement securing the notes will be foreclosed and the pledged 

securities ($2,500,000 St. L. & S. F.-C. & B. I. Com. Stk. Tr. Ctfs., $1,490,000 
K. C. Ft. S. & M. 4% Pfd. Stk. Tr. Ctfs. and $100,000 Gen. Lien 5b) to be 
made subject to the Plan. 

(2) The Reorganization Managers to deliver $834,795 6% Preferred Stock (trust 

ctfs.) and $556,582.50 Common Stock (trust ctfs.) 

$2,600,000 St. L. & S. F. R. R. Co. Two-Year 6% Secured Gold Notes with 
Sept, 1, 1913, and all subsequent coupons. 

The trust agreement securing the notes will be foreclosed and the securities 
to be acquired by tbe Noteholder's Committee; the pledged securities other 
than the preferred stock of the Kirby Lumber Co. to be transferred to the 
Reorganization Managers who will deliver $270,000 In cash and $1,350,000 in 6% 
Preferred Stock (trust ctfs.) 

St. Louis & San Francisco R. R. Co. Trust Ctfs. for: 

Preferred Stock of C. & E. L R. R. Co $12,153,750 

jCommon Stock of C. & E. L R. R. (>)._- ._ 16,944,500 

(1) The outstanding trust certificates of the C. & E. I. R. R. Co. stock and tha 

trust agreements securing them to be surrendered. 

(2) The Reorganization Managers to deliver 

In respect of each sbare of C. & E. I. Preferred Stock represented by sur- 
rendered trust certificates: $18 In 6% Preferred Stock (trust certificates) and 
$2.50 in Common Stock (trust certificates). 

In respect of each share of C. & E. I. Common Stock represented by sur- 
rendered trust certificates: $30 in G% Preferred Stock (trust certificates) and 
$4.25 in Common Stock (trust certificates). 

$14,000,000 New Orleans Treminal Co. 1st 4s, guaranteed both principal and 
interest, jointly and severally, by Southern Ry. Co. and St. L. & S. F. R. R. Co. 

The Southern Ry. Co. has taken over the stock of the New Orleans Terminal 
Co. formerly held by the St. L. & S. F. and the Terminal Company is to release 
the latter from all Indebtedness or liability now existing or which may here- 
after arise on the various agreements with respect to the properties and stock 
of the Terminal Company or on said guaranty. The Reorganization Managers 
wiU deliver $116,000 in cash and $650,()00 in 6% Preferred Stock (trust ctfs.) 

r ' Voting Truat. 

The Preferred and Common Stock of the New Company will be assigned 
(but in the event hereafter stated, subject to the prior pledge thereof under 
the Prior Lien Mortgage) to the following Voting Trustees: Frederic W. 
Allen, James W. Lusk, Charles H .Sabin, James Speyer, Frederick Strauss, 
Eugene V. R. Thayer and Festus J. Wade, and will be held by them jointly 
for five years. 

The Voting Trustees will issue certificates of beneficial interest entitling 
the register^ holders thereof to receive stock certificates for shares of the 
number and class specified in such certificates, and in the meanwhile to receive 
payments equal to the dividends received by the Voting Trustees upon shares 
of the number and class therein specified. In the event of death, failure or 
refusal to serve of any person designated as a Voting Trustee prior to the 
creation of the Voting Trust, the vacancy shall be filled by the Reorganizatiop 
Managers. 
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If the Reorganization Managers shall so determine the Preferred and 
Common Stock of the >iew Company may be pledged as additional security 
for the Prior Lien bonds for five years, and for that purpose be vested in 
the Trustee under the Prior Lien Mortgage by agreement made or approved 
hf ihe Beorganiflation Managers, und^ which the voting power on the stock 
so pledged shall be exercised by the Trustee under the Prior Lien Mortgage 
AS directed by the Voting Trustees. In the absence of sxich direction, or in 
case of default in the payment of interest on any Prior Lien bond, such 
voting power shall be directed by a majority of the Trustees under the Prior 
Um Mortgage, the Adjustment Mortgage and the Income Mortgage. 

Undistiirbed Securities. 

The following are the only securities which remain undisturbed under the 
Plan: 

St. L. A 8. F. Gen. 5b & 68 $9,484,000 

St. L. & S. F. Equip, obligations maturing after July 1, 1917.. 5,306,000 

Birmingham Belt R, R. Ist 48 1,000,000 

Kansas City, Ft. Scott A Memphis Kef. 4s 25,835,000 

Kansas City, Ft. Scott & Memphis Cons. 68 13,736,D00 

Kansas & Missouri R, R. Ist 58™ 390,000 

Curroit River R. R. Ist 6a 1,606,000 

Kansas City & Memphis Railway and Bridge 1st 5s - 3,000,000 

Kansas City, Memphis & Birmingham Gen. 4s ... 3,323,390 

Kansas City, Memphis & Birmingham Income 5s 5,923,280 

Purchase Syndicate. 

For the purpose of meeting the estimated cash requirements of the Plan, 
Messrs. Speyer & Co., J. & W. Seligman & Co., Guaranty Trust Co. of New 
York and Lee, Higginson & Co. have undertaken to form a Purchase Syndicate, 
of which they will be Syndicate Managers. This syndicate will purchase 
$25,000,000 Prior Lien B 5s and $43,180,000 Common Stock (trust certificates), 
for $25,000,000 and accrued interest cm the bonds, against which wiU he 
credited the amoimts paid by stockholders as a condition of participating in 
the Plan. The syndicate will offer the Prior Lien B 5s and Ccnnmon Stock 
(trust certificates) so purchased, to the extent and on the terms state4 in 
the Plan to depositing holders of stock. At the request of the Reorganization 
Managers the syndicate will purchase additional Prior Lien Mortga,ge bonds 
to an amount not exceeding $5,000,000. 

Loan Syndicate. 

Guaranty Trust Co. of New York has undertaken to form a Loan Syndicate, 
of which it will be Syndicate Manager. This syndicate will, against the pledge 
1^ the Purchase Syndicate of ihe Prior Lien Mortgage bonds and Oonunon 
Stock (trust certificates), which will not be purchased and paid for in fun 
kj depositing stockholders, advance to the Purchase Syndicate up to 90% of 
tiie face amoimt of said bonds so pledged. 

Reoiganication Managers. 

J. & W. Seligman & Co. and Speyer & Co. The Reorganization Managers, 
for their -services shall be entitled to compensation as determined by the 
presidents of the New York Trust Co., Columbia Trust Co. and Equitable 
Trust Co., New York. 

Terms of Participation. 

Holders of securities entitled to participate in the Plan may deposit tiiem 
on or before April 15, 1916, with their respective Depositaries. Holders of 
stock were permitted to deposit their holdings up to and including Jan. 16, 
1917. 

Note. — It Is intended on the completion of the reorganization to set aside tha 
new securities and cash to which under the Plan, holders of non-deposited Be- 
fmidinjr 4b and General L4en 58 would be entitled If deposited, until the eKpira- 
tlen of one year after the conclusion of peace (abroad), by treaty, to be de- 
liverable at any time during such period to holders of such bonds who may so 
desire and who shall give satisfactory reasons for their prerions Inability te 
deposit the same^under the Plan. 
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Pepositadet. 

Coitnd Trust Co., New Tork» MltalMlppl VaUej Trast Go., 81. LovU, Berllattf 
Handel8-QeBellsoh»ft, Berlin and Assoelatle Oassa, Amsterdam. 

St. L. & S. F. Ref. 48 (with July 1, 1914, and All subsequent coupons). 

Bankers Tmst Co., New York. — 

St. L. & S. F. Gen. Lien 58 (May 1, 1914, and all subsequent coi^mnm). 

Onaranty Trust Co., New York.— > 

St. L. & S. F. First Preferred Stock (and $5 per share). 
St. L. & S. F. Second Preferred Stock (and $5 per share). 
St. L> & S. F. Cknnmon Stock (and $5 per share) . 

Central Trust Co., New York.— 

All other securities (with coupons maturing after July 1, 1916). 

All bonds and trust certificates deposited must be in negotiable fors. and 
all stock certificates and registered bonds must be either endorsed in 
blank for transfer or accompanied by proper transfers in blank duly 
executed. All securities and all certificates of stock must bear proper 
stamps for transfer in New York. 



Income ATailable for ContiBgeiit Interest Cluuft. 



The net Income for any fiscal year (as 
that term is defined in the acconntlng 
rules of the Interstate Commerce Com- 
mission, bat without dedactlon for in- 
come transferred to other companies for 
capital purpores) shall be applicable to 
the payment of interest on the Adjust- 
ment Mortgage bonds and thereafter to 
the payment of interest on the Income 
Mortgage bonds. 

The board of directors may first re- 
serTe therefrom an amount which shall 
not exceed 15% of the net income of the 
New Company, nor in any event, $060,- 
000. The amount so reserred at any 
time unpaid shall not exceed, exclusive 
of interest, $2,000,000. 

No reservation shall be made except 
for a period of ten vears from and In- 
cluding the earliest fiscal year in which 
such reservation shall be made. No 
amount shall be reserved from net in- 
come daring the life of the Voting Trust 
(five years). 

To the extent to which such reserva- 
tion shall result in withholding from 
the Adjustment Mortgage bonds any 
part of the full interest on the Adjust- 
ment Mortgage bonds, the amount so 
withheld shall be carried to a fund to 
be designated Adjustment Mortgage Re- 
serve Fund, and to the extent to which 
such deduction shall result also in with- 
holding from the Income Mortgage 
bonds payment of any part of the full 
interest of the Income Mortgage bonds, 
the amount so withheld shall be carried 
to an amount to be designated Income 
Mortgage Reserve Fund. 

From time to time, as any arrears of 
interest on the Adjustment Mortgage 
bonds shall be paid out of subsequent 
Available Net Income, an amount equal 
to so much of the arrears so paid as 
would otherwise be applicable to the 
payment of interest on the Income Mort- 
gage bonds for such year and Is with- 
asld therefrom, shall be transferred 



from the Adjustment Mortgage Reserve 
Fund to the Income Mortgage Reeerrt 

Fund. 

The amounts carried to such Funds 
shall respectively constitute and be ear* 
rled as corporate liabililtes in the cor« 
porate accounts and shall carry tnteresC 
at the rate of 5% per annum with semi- 
annual rests. The Income Mortgage 
. Reserve Fund shall be dlstribntabla 
solely to the Income Mortgage bondV 
but no such distribution shall be made 
at a time when interest on the Adjust- 
ment Mortgage bonds shall be la ar- 
rears. 

Subject as aforesaid, the Income 
Mortnige Reserve Fund may ba so dis- 
tributed in the discretion of the beav4 
of directors in any amount and at any 
time. Such distribution shall be made 
in addition to the full interest accruing 
on the Income Mortgage bonds and also 
in case the full interest on said bends 
is not earned. The Aidjostment Mort- 
gage and the Income Mortgage may 
provide for interim paymenu out of 
accruing Net Income. 

No dividend shall be paid on the stock 
of the New Company unless all amounts 
in either Reserve Fund shall have been 

Said to the Trustee under the proper 
[ortgage for payment not later than 
the next succeeding Interest date tor the 
bonds secured by such mortgagv. 

All amounts in both Reserve Fnnds 
must be distributed to the bonds for 
which such amounts are held, net later 
than the interest day on such bonds 
next succeeding the expiration of a per- 
iod of ten years from and Including the 
earliest fiscal year in which any reserva- 
tion shall have been made. Failure to 
make such payment shall constitute de- 
fault under the appropriate mortgage on 
the happening of which the principal ef 
the bonds Issued under such mortgage 
may become or be declared due. 



This information. whUe not guaranteed, is belieTed to be corrfi^'^'^^^ ^^ 



GoogI( 



Page 438 STANDARD CORPORATION SERVICE 

JANUARY 1 TO APRIL 30, 1917 

PERE MARQUETTE R. R. CO. 

PLAN OF RS0R6ANIZATI0N. 

History. — ^The Pere Marquette R. R. Co. was incorporated on August IS, 
1907, in Michigar and Indiana as a consolidation of the Pere Marquette R. R. 
Co. of Michigan and the Pere Marquette R. R. Co. of Indiana. The former 
Michigan Compai.7 was a consolidation effected Nov. 1, 1899, of the Chicago 
& West Michigan Ry., Detroit, Grand Rapids & Western R. R. and Flint & 
Pere Marquette R. R. On April 5, 1912, a receiver was appointed by the Court 
to take possession of the property owing to the refusal of the Michigan State 
Railroad Commission to grant permission to carry out arrangements for 
meeting maturing obligations. Paul H. King and Dudley £. Waters are' the 
present receivers. 

Scope of Plan. — ^The various properties will be sold under foreclosure of the 
Divisional Mortgages, the Consolidated Mortgage, the Refunding Mortgage and 
the Improvement Mortgage or any one or more of them, and/or under the 
general creditor bill or otherwise dealt with, and a new company will be or- 
ganized. It is intended ultimately to vest in' the new Company all the lines 
now covered by said mortgages and subject to existing liens thereon all in- 
terests in securities representative of the Canadian Lines. 

introductory Statement. — The committees representing the holders of the 
Divisional Bonds, the Consolidated 4s and the Refunding 4s have been for a 
long time engaged in the examination of the affaii s of the System, and the 
relative value and earning capacity of the lines covered by the different mort- 
gages. Careful expert Examinations of the Company's operations and physical 
condition, and of its financial requirements, have been made by Mr. L. F. 
Loree and Mr. J. W. Kendrick. The following plan of reorganization has 
been formulated and adopted by said three committees, and is expected to 
accomplish, among other things, the following results: 

(a) The preservation of the Pere Marquette R. R. as a system, and such 

control J(T the reorganized property as shall safeguard the rights of 
security holders; 

(b) Reduction of fixed charges to a limit believed under all conditions to be 

safely within the net earning capacity of the reorganized property; 

(c) Adequate capital provision for present and futiu-e requirements; 

(d) Payment or adjustment of all debts and provision for existing equipment 

trust obligations. 

Estimated Cash Requirements. — The estimated cash requirements of the 
Plan are $15,000,000, to be applied as follows: 

Receivers' Certificates and Notes $4,615,000 

Equipment trust obligations as of January 1, 1917 1,056,000 

Claims requiring settlement in reorganization not otherwise 

provided for - - 350,000 

Commission to Purchase Syndicate, including compensation 

of Loan Syndicate 800,000 

Organization, franchise and other taxes, including stamps 150,000 

Expenses of committees, including their compensation, and 
fees of their counsel, and engineering and accoimting ex- 
perts 675,000 

Reorganization expenses, including compensation of the Re- 
organization Managers, legal expenses and miscellaneous 

expenses 1,054,000 

Payments for interest on new bonds and in recognition of 
interests of new preferred stock for period from July 1, 

1916, until possession by New Company 1,300,000 

Additions, improvements, betterments, new construction, new 
equipment, working capital, etc 6,000,000 

$16,000,000 

The Receivers estimate that on Jan. 1, 1917, the cash on hand, after providing 
funds for payment of interest on Receivers* Certificates and Notes, interest 
on securities paid regularly during the receivership and all overdue and cur- 
rent interest on equipment trust obligations, will be approximately $2,500,000, 
which, after payment therefrom of foreclosure and receivership expenses, 
should be available for the corporate purposes of the New Company. 

Provisions for Cash Requirements. — To meet the estimated cash requirements 
of the Plan the New Company will sell to the Purchase Syndicate $6,000,000 Ist 
A 5s, 1956, $11,200,000 Prior Preference Stock (trust ctfs.) and $25,675,400 
Common Stock (trust ctfs.) for $16,000,000. 

Capitalization and Fixed Charges of Old Company and New Company 

Compared. 

Old New 

Company Company 

Cndlsiarbed S«cnrlties (Canadian I^lnefl): •« .^wv^r-wv •^.wwv.ww. 

Pere Marquette- Lake Erie Dlv. Col. 4%8, 1932 I3.000;500 $8.000.00f 

Pere Marquette Col. 4b. 1923 2.870,000 2.870,004 

This Information, while not guarantMd, la bellavad to be correct. 
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SecvrltlM to be paid In eash: 

Receiyers' Certificate! 4,616,000 — ^-~ 

Receivers' Notes 400,000 

Bqulpment obligations 1,703,000 »,, ■-■ 

Obligations to be exchanged for secnrltles of New Company 

(see page 5) 60,141,008 

Seeorltles wiped oat In foreclosure, but holders of which 
are gWen preference In subscribing for the stock of the 
New Company: 

Pere Marquette Deb. Gs, 1912 6,000.000 

Pere Marquette Col. 6s, 1916 •2,126.884 

First Preferred Stock 10,929,800 

Second Preferred Stock 968,180 

Common Stock 14,370,430 

Stock held against outstanding conversion privileges^ 68h800 

Pere Marquette Impt. A Bef. Oen. Ss, 1961 tl7,167,942 

New Secnrltles: 

First Mortgage, Series A. 68. 1956 21,976.000 

First Mortgage, Series B, 48. 1056 8,479,000 

6% Prior Preference Stock— Cumulative 11,200,000 

6% Preferred Stock— Cumulative after Jan. 1, 1919 12,429.000 

Common Stock 46.046.000 



Total CapltaUsatlon |118,S40,129 |105,000,00t 

Fixed Charges 4,lt7,S40 #1^1,7M 

•These notes aggregated originally $8,000,000 and were secured by $16,000,000 
Impt & Ref . Qen. 68. Interest on the notes due Sept. 1, 1912, and March L 1918, 
was not paid and the Trustees sold at auction the pledged collateral and tne net 
proceeds of the Bale ($5,874,116) were applied toward the retirement of these 
notes. 

fThis issue originally aggregated $17,200,000. Pursuant to an order of the 
Court certain collateral held under the mortgage was sold and the net proceeds 
applied to the reduction of these bonds. 

$A decrease of $2,439,680, or 69%. 

DESCRIPTION OF NEW SECURITIES. 

First Mortgage Gold A 6s and B 48, due July 1» 1966. 

Dated July 1, 1916. 

Interest Rate for any series is not to exceed 6%. 

Interest Payable in New York. 

Note. — Principal and interest payable without deduction for Federal, State 
or Municipal taxes in the United States (except Federal Income Tax). 

A 58— $21,976,000 
Authorized.— $75,000,000. Outstanding ®*®— 8>^79,000 

$30,455,000 
Trustee. — Bankers Trust Co., New York (and some individual). 
Redeemable. — Series A at 105 and interest and Series B at par and interest. 
Provisions of Issue. — 

Authorized $75,000,000 

Outstanding: 
Series A 5s issued in exchange for existing 

securities •15,976,000 

Series A 5s sold to Purchase Syndicate 6,000,000 

Series B 4s issued in exchange for existing 

secxu-ities •8,479,000 

Reserved to retire prior liens 5,870,000 

Reserved for issue after July 1, 1918, for acquisi- 
* tions, equipment (including floating equip- 

ment), terminals, stocks, bonds and otiber prop- 
erty and for additions, betterments and im- 
provements under restrictions to be stated in 

the mortgage 38,675,000 

*These bonds so far as not used in exchange for existing securities may 
be reserved or the Reorganization Managers may sell them. 

Nature of Lien. — To be secured (by either direct mortgage or by pledge of 
existing bonds secured thereon) upon 2,066.08 miles of road; franchises, 
equipment, terminals and all other property hereafter acquired by the 
New Company, viz.: 

A first lien on 1,866.27 miles — 

Porter, Ind., to Grand Rapids. Mich ^- 186.17 

Branches ^ 226.28 

Grand Rapids to Bay View. Mich 227.68 

Branches 91.79 

Grand Rapids to Plymouth, Mich 126.08 

Branches 166.82 

Blmdale to Palnes, Mich 102.84 

Freeport to Elmdale, Mich.* 6.45 

Alexis, Ohio, to Plymouth, Mich •48.64 

Romulus to Delray. Mich .11 

Plymouth to Saginaw, Mich 82.18 

Branches ^ ^'^ 
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Plymonth to Delray, Mlcb. 



Branches 8.4t 

Saginaw to Ludlngton, Mich 137.M 

Branches 84wM 

Saginaw to Bay City, Mich ^ 14.08 

Branches , 2S.»$ 

D. & M. Bridge l.ag 

Saginaw to Pt. Huron, Mich 87.92 

Branches 221.78 

In effect a third collateral lien on 198.81 miles — 
Covered by the Ist collateral lien of the Lake Erie Div. Coll. 
4% and by the second collateral (In effect) lien of the Coll. 
48, 1923. 

Walkervllle to St. Thomas, Out 126.78 

Sarlna to Bond Eau, Ont 72.08 

•An agreement has been entered Into between the Receivers of Pere Mar- 
qnette R. R. Co. and the Pennsylvania Co., which contemplates the Joint nae 
of the road between Alexis, Ohio, and Carleton, Mich., 25.28 miles (included 
in the foregoing table of mllenge owned), and of a new donble-track line to 
be constructed by the Pennsylvania Co. The Interests acquired by the New 
Company In said lines, whether represented by securities, contracts or other- 
wise. It Is intended to subject to the Hen of this mortgage. 
tHalf interest. 

Rate per Mile. — On total mileage covered. $14,819 per mile; on mileage 
covered by first lien, $16,408 per mile. The prior liens on the 199 miles 
they cover are outstanding at the rate of $20,497 per mile. Including prior Hens 
the bonds are outstanding at the rate of $17,676 per mile. 

Prior Liens. — Subject in effect to $5,870,000 prior liens, viz.: 

Pere Marquette Coll. 4s, 1923 $2^0,090 

Pere Marquette Lake Erie Div. Coll. 4V^s, 1932 3.000,000 

N^tew— The prior liens are closed at their outstanding amounts and sufflcient 
of these bonds are reserved to retire them at maturity. 

5% PRIOR PREFERENCE STOCK— Cumulative. 

This Stock will be entitled to receive cumulative preferential dividends at 
the rate of 5% per annum before any other stock of the Company, and no 
dividends shall be paid in any fiscal year upon any other stock of the Company 
unless all accumulated dividends upon tliis Stock for all previoiis fiscal years 
shall have been paid and full dividends thereon for the proportionate part of 
the current fiscal year shall have been paid or declared and set aside for 
payment. This Stock shall not be entitled to any further dividends. 

Redeemable. — To be redeemable at par and accrued and accumulated divi- 
dends. 

In the event of liquidation, holders of this Stock shall be entitled to reeasre 
par and accumiilated dividends before any amount shall be paid to holders of 
any other stock of the Company, but they shall not be entitled to any further 
distribution. 

Autborized.— ^11,200,000— to be sold to Purchase Syndicate. 



6% PREFERRED STOCK. 

This Stock shall be entitled to receive preferential dividends at the rate 
of 5% per annum (cumulative after Jan. 1, 1919) in priority to dividends 
upon the Common Stock. This Stock shall not be entitled to any further 
dividends. No dividend shall be paid in any fiscal year upon the Common 
Stock unless all accumulated dividends upon this Stock for all previous fiscal 
years or portions thereof subsequent to January 1, 1919, shall have been 
paid and full dividends thereon for the proportionate part of the current 
fiscal year shall have been paid or declared and set aside for payment. 

Redeemable. — To be redeemable at par and accumulated dividends. 

In the event of liquidation, holders of this Stock shall be entitled to par and 
accumulated dividends before any amount shall be paid to the holders of the 
Common Stock, but they shall not be entitled to any further distribution. • 

Authorized. — $12,429,000 — to be issued in exchange for existing securities. 



COMMON STOCK. 



Authorized $43,046,000 

To be issued in exchange for existing securities 19,370,600 

To be sold to Purchase Syndicate - 25,675,400 

Note. — Provision Is to be made that the New Company shall not create any 
additional mortgrage except after there shall have been sriven, at a meeting 
of the stockholders called for that purpose, the consent of the holders of a 
majority of the Prior Preference Stock outstanding, the consent of the holders 
of a majority of the Preferred Stock outstanding, and the consent of the 
holders of a majority of sneh part of the Common Stock as shall be repre- 
sented at such meeting, the holders of each class of stock voting separately. 
During the existence of the Voting Trust, similar content of holders of like 
amonnts of the respective classes of trust certificates shall also be necessary 
for the purposes indicated. 



Voting Trust. — The Prior Preference, Preferred and Common Stocks of the 
New Company will be assigned to James S. Alexander, Francis R. Hart, Fred- 
erick Strauss, Eugene V. R. Thayer, Robert Winsor and Beekman Winthrop 
(and, if the Reorganization Managers shall so determine, additional persons) 
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to be jointly held by them as Voting Trustees for not exceeding five years. 
The Voting Trustees will issue trust certificates entitling the registered hold- 
ers hereof to receive stock certificates for shares of the number and class 
specified in such trust certificates, and in the meanwhile to receive payments 
equal to the dividends received by the Voting Trustees upon such stock. 



The following table shows the securities to 
and noteholders. (See also "Ri^ts of Purchase 



Existing \ _,„ 
Securities } ^^^ 



Receive in 



be distributed under the Plan and the amount to be received by the present bond 

of New Seeuritifis from Puichase Ssmdicate," page 6.) 

Prior Preference Preferred Common 

Ist Mtge. 1st Mtge. Stock (trust Stock Stock 

A 58, 1956 B 48, 1956 ctfs.) — (trust ctfs.) (tmst ctfs.) — 



$4,000,000 

1,000,000 

400,000 
03,325,000 
2,850,000 
5,758,000 
1,667,000 
5,379,000 

1,000,000 
260,000 
675,000 

8,382,000 
514,780,000 



Flint & Pere Marquette Ist Os. 



Detached coupons, due April 1, 1912 

Flint A Pere Marquette Ist 4b. 



For eacli 

coupon 

or f 1,000 

bond 

: W 

1,115 
. 23.40 
. 1.132 

"641 
1,136 

"115 

. 23.40 

101 



For each 
coupon 
or $1,000 
Amount bond 

$4,948,000 

144,915 • 

l,115,00a 

23,213 

452,800 



Amount 



For each 
coupon 
or $1,000 
Amount bond 



For each 

coupon 

or $1,000 

Amount bond Amount 



1,826.850 
6,541,088 

125369 
101,000 



S500 $1,425,000 



$764 $2,540,300 $382 $1,270,150 



112 



c656,093 



1,000 

i"o6o 



75,600 1,000 



3,080 



5,379,000 

i,doo~oo5 

6767dO0 



380 



633,460 761 1,268,587 



1,150 



299,000 



1,104 9,253,728 



Detached coupons, due April 1. 1912 

F. & P. M.— Toledo Div. Ist 5a 

F. & P. M.— Pt. Huron Div. 1st 58 

Flint & Pere Marquette Ist. Cons. Ss 

Chicago & West Michifiran 1st 58 

Chicago & North Michigan Ist 5s 

Detroit, Gd. Rapids &, West. 1st Cons. 4s 

Detached coupons, due April 1, 1912— _ 

Saginaw, Tuscola & Huron Ist 48 

Grand Rapids, Belding & Saginaw Ist 58-. 

Pere Marquette R. R. of Ind. Ist 4a__^ 

Pere Marquette Cons. 4b 

Pere Marquette Ref. 48* 

Detached coupons, due July 1, 1912 

Detached coupons, due Jan. 1, 1913 

Detached coupons, due July 1, 1913 

Detached coupons, due Jan. 1, 1914 

Old Colony Notes 1 

$50,141,093 To adjust small fractional difterences 

To be sold to Purchase Syndicate 

Total securities to be issued under the Plan ' ^1,976,000 $8,479,000 $11,200,000 

aDoes not Include $175,000 deposited under Pere Marquette Refunding Mortgage. 
^^I'^SJB^^ $3,808,000 which were pledged under the Improvement Mortgage, and upon default of latter were sold at auction. Also 
includes $875,000 subject to Equipment Trust Agreements, the equity in which was sold. 

cThese notes aggregated originally $1,200,000 and were secured by $1,200,000 Improvement Mortgage Bonds and certain Cincinnati, 
Hamilton & Dayton Ry. General Mtge. Bonds. On account of default in payment of principal and interest of these notes the said collateral 
was sold at auction and the net proceeds of sale were applied toward payment of the notes. 

tPer $1,000 face amount of original notes ($1,200,000). 

^$9,207,000 of these bonds are guaranteed principal and interest, by endorsement, by the Cincinnati, Hamilton & Dayton Ry. Co. The 
reorganization managers have entered into agreements under which It is expected, if sufficient of the guaranteed bonds are deposited by 
March 1, 1917, to cancel said guarantee against a net cash payment of $12.60 for each $1,000 bond. Whether or not such arrangement is 
carried out, any net amount received in discharge of such guarantee will be distribnted pro rata among the holders of certificates of 
deposit for these bonds so guaranteed. 



$15,976,000 
6,000,000 



$8,479,000 



$11,200,000 



1,512 


1,104 
23.20 
22.80 
22.40 
22.00 
tl20 


15,361,056 
322,804 
86,822 
311,673 
306,108 
144,000 
400 


$12,429,000 


$19,370,600 
25,675,400 


$12,429,000 


$45,046,000 



Rights of Purchase of New Securitiea from Purchase Syndicate-^The Pur- 
chase Syndicate offers to depositors of 'Divisional Bonds, Cons. 4e, Refonding 
'48, Ck)llateral Trust Notes, Debentures, First Preferred Stock, Second Preferred 
Stock and Common Stock the opportunity to subscribe for ^1,200,000 5% Prior 
Preference Stock-Cumulative (trust ctfs.) and $22,400,000 Common Stock 
(trust ctfs.) at the following rate: 

11,000 par value Prior Preference Stock (trust ctfs.) ) -,^, .o-- . - .. 
$2,000 par value Commoa Stock (trust ctfs.) j ^^^ •^^ ™ ^^ 

This offer may be availed of by depositors of said seciuities up to any 
amount, but in case applications be made in excess of the amounts offered, an 
allotment will be made to the depositors of the following securities, to the 
extent indicated in the following table, and allotment wUl be made of any 
balance substantially in proportion to the additional amounts applied for. 

Table of minimiun amount of new stock which may be acquired by the 
following depositors: 

Prior 
Preference Common 

Stock Stock CMb 

For each $1,000 principal or par amount of : (tmst ctfs.) (trust ctf s^) Paymenft 

Refunding 48 $250 $600 $243.75 

Collateral Trust Notes 400 800 390.00 

Debentures . 380 760 370.60 

First Preferred Stock 100 280 97.60 

Second Preferred Stock 100 200 97.60 

Common Stock 100 200 97U» 

|0f original notes. 

.^Includes all bonds (except Cons. 4s and Rei. 48) given in the table 
on page 5. 

Holders of the following securitiea desiring to subscribe for said Prior Pref- 
erence Stock and Preferr^ Stock, upon presentation of their securities on or 
before Dec. 4, 1916, and upon payment for account of the Purchase Syndicate: 
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For e&cb $1,000 principal or par amount of: *Amoant 

Refunding 4s (assenting to plan) $43.75 

Collateral Trust Note 70.00 

Debenture 66.50 

First Preferred Stock 17.60 

Second Preferred Stock 17.50 

Common Stock 17.50 

*Thi8 amount is taken as part of the required payments. 

shall be entitled to receive Subscription Warrants (specifying the minimum 
amount of new stock to which such holder is entitled) and Application Certifi- 
cates. 

Holders, upon presentation on or before Dec. 4, 1916, of certificates of deposit 
for Divisional Bonds and Cons. 4b, stamped as assenting to the Plan, will be 
entitled to receive Application Certificates only. 

Attached to the Application Certificates will be forms for subscription to 
Prior Preference Stock (trust ctfs.) and Common Stock (trust ctfs.), which 
forms must be properly filled out and filed (with cash equal to $17.50 for each 
share of Prior Preference Stock applied for), with the Central Trust Co., New 
York, on or before Dec. 18, 1916. Application Certificates in case of allotment, 
will be exchangeable for Subscription Warrants. The cash accompanying 
applications exceeding $17.50 in respect of each share of Prior Preference Stock 
(trust ctfs.) alloted will be returned at the time of exchange for Subscription 
Warrants. 

Subscription Warrants will be issued in two series. Series A and Series B. 
When making the required payments to obtain Subscription Warrants, depos- 
itors must elect whether the Subscription Warrants shall be of Series A of 
Series B, and the holders of Application Certificates must similarly elect at 
the time of filing their application forms. 

On consummation of the Plan, holders of the Subscription Warrants, Series 
B, upon payment of $80 (balance of cost) for each share of Prior Preference 
Stock alloted will be entitled to receive the Prior Preference Stock (trust 
ctfs.) and Common Stock (trust ctfs.) specified in said warrants. 

On cpnsummation of the Plan holders of the Subscription Warrants, Series 
A, will be entitled to exchange same for Purchase Warrants. 

Purchase Warrants will be issued by Guaranty Trust Co., New York, and 
will be delivered on behalf of the Purchase Syndicate. The Purchase War- 
rants will specify the amounts of Prior Preference Stock and Common Stock 
alloted and will certify that on payment of the loan to be made by the Loan 
Syndicate (see "Loan Syndicate" below) of $80 for each share of Prior 
Preference Stock alloted, the Guaranty Trust Co. will deliver to holders 
thereof the Prior Preference Stock (trust ctfs.) and Common Stock (trust 
ctfs.) alloted or will in lieu of all or fractional interests of such Prior lS*efer- 
ence Stock (trust ctfs.) pay cash at 70% flat. Holders of Purchase Warrants 
will trot be entitled to dividends received on the Prior Preference Stock (trust 
ctfs.) and Common Stock (trust ctfs.). 

Purchase Syndicate. — J. & W. Seligman & Co., Kobert Winthrop &; Co. 
and Kidder, Peabody & Co., New York, have formed a Purchase Syndicate, of* 
which they are Syndicate Managers. The Syndicate will purchase: 

$6,000,000 First Mortgage A 5s, 1956, 
$11^00,000 Prior Preference Stock (trust ctfs.), 
$25,675,400 Common Stock (trust ctfs.), 
for $16,000,000. The Syndicate will offer the Prior Preference Stock (trust 
ctfs.) and Common Stock (trust ctfs.) to holders of certain securities of the 
Old Company (see "Rights of Purchase of New Securities from Purchase Syndi- 
cate"). The Syndicate will be given a commission of 5% on the maximum 
syndicate obligation of $16,000,000, which shall include the commission of the 
Syndicate Managers, and from the compensation of this Syndicate shall be paid 
the compensation of the Loan Syndicate. 

Loan Syndicate. — Guaranty Trust Co., New York, has formed a Loan Syndi- 
cate, of which it is Syndicate Manager. This Syndicate will, against the pledge 
by the Purchase Syndicate of such Prior Preference Stock (trust ctfs.) and 
Common Stock (trust ctfs.) as shall not be purchased and paid for in full by 
depositing seciu-ity holders advance to the Purchase Syndicate up to 80% of 
the Prior Preference Stock (trust ctfs.) so pledged. Such advance shall be 
repayable after 10 to 12 months, but not later than Jan. 1, 1919. 

Reorganization Managers. — J. & W. Seligman & Co., Robert Winthrop & Co. 
and Eugene V. R. Thayer. These Managers shall receive a sum equal to %% 
of the new bonds and ^% of the new stock to be issued under the Plan. 

TERMS OF PARTICIPATION. 

(See also "Rights of Purchase of New Securities from Piu-chase Syndicate.") 
^Divisional Bonds. — The Plan has been adopted by the Committee represent- 
ing these bonds. Any holders may on or before Dec. 1, 1916, surrender his cer- 
tificates of deposit and withdraw the bonds represented thereby upon payment 
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»f $10 for each $1,000 bond so withdrawn. Holders of certificates of deposit 
not so withdrawing will be deemed to have assented to the Plan. 

Holders of these bonds not deposited with said committee and desiring to 
participate in the Plan may deposit their bonds on or before Dec. 4, 1916. 

'Includes all bonds (except Cons. 48 and Ref. 48) given in the table on page 5. 

Consolidated 48. — The Plan has been adopted by the Committee represent- 
ing these bonds. Any holder of a certificate of deposit may, on or before 
Nov. 29; 1916, file written dissent with the Depositary. Unless holders of 
more than one-third of the amount of bonds deposited under the agreement 
dissent, said Plan shall be effective and binding on all holders of certificates 
of deposit. 

Holders of these bonds not deposited with said Committee, and desiring to 
participate in the Plan may deposit their bonds on or before Dec. 4, 1916. 

Refunding 48. — The Plan has been adopted by the Committee representing 
these bonds. Any holder may, on or before Dec. 1, 1916, surrender his certifi- 
cates of deposit and withdraw the bonds represent^ thereby upon payment of 
$10 for eadi $1,000 bond so withdrawn. Holders of certificates of deposit not 
so withdrawing will be deemed to have assented to the Plan. 

Holders of these bonds not deposited with said Committee, and desiring to 
participate in the Plan, may deposit their bonds on or before Dec. 4, 1916. 

^Detached Coupons of 

Flint & Pere Marquette Ist 68 & 48. doe April 1. 1012. 
Detroit, Grand Rapids & Western Ist Cons. 48, due April 1, 1912. 
Pere Marquette Ref. 48, due July 1, 1912; Jan. 1, 1913; July 1, 1913, and 
Jan. 1, &14. 

Holders of these coupons desiring to participate in the Plan must deposit 
them on or before Dec. 4, 1916. 

Old Colony Notes. — Holders may deposit these notes on or before Dec. 4, 
1916. Each note must be accompani^ by the following securities (to the 
extent acquired) : Pere Marquette Impt. & Kef. Gen. 5s, and certificates of 
deposit representing Pere Marquette Ref. 4s. 

DEPOSITARIES. 

Old Colony Trust Co., Boston.— 

Flint & Pere Marquette Ist 68 and 48. with April. 1914, and subsequent coupons. 

Flint & Pere Marquette— Toledo Div. 58, with July. 1914. and subsequent 
coupons. 

Chlca^ro Sc West Micbijpan Ist 58, with June, 1914, and subsequent coupons. 

Chicago &. North Michigan Ist 5b, with May, 1914, and subsequent coupons. 

Detroit, Grand Rapids & Western let Cons. 48, with April, 1914, and subse- 
quent coupons. 

Grand Rapids, Belding & Saginaw 1st 5s, with March, 1914, and subsequent 
coupons. 

Pere Marquette R. R. of Ind. Ist 48, with May, 1914, and subsequent coupons. 

Flint & Pere Marquette— Pt. Huron Dlv. 58, with April, 1914, and subsequent 
coupons. 

Flint & Pere Marquette Ist Cons. 58, with May, 1914;- and subsequent coupons. « 

Saginaw, Tuscola Sc Huron 1st 48, with August, 1914, and subsequent coupons. 

Old Colony Notes. 

Central Trust Co., New York.— 

Flint & Pere Marquette— Pt. Huron Div. 5s, with April, 1914, and subsequent 

coupons. 
Flint & Pere Marquette 1st Cons. 58, with May, 1914, and subsequent coupons. 
Detached coupons, due April 1, 1912, of Flint A Pere Marquette Ist 68 and 4b. 
Detached coupons, due April 1, 1912, of Detroit, Grand Rapids Sc Western Ist 

Cons. 48. . 

Detached coupons, due July 1, 1912; Jan. 1, 1913; July 1, 1913, and Jan. 1, 

1914. of Pere Marquette Ref. 4s. 
Pere Marquette Coll. 6% Notes. 
Pere Marquette Deb. 68. 
First Preferred Stock. 
Second Preferred Stock. 
Common Stock. 

New York Trust Co., New York.— 

Saginaw, Tuscola & Huron Ist 48, with August, 1914, and subsequent coupons. 

Farmers Loan & Trust Co., New York.— 

Pere Marquette Cons. 48, with July, 1914, and subsequent coupons. 

Bankers Trust Co., New York.— 

Pere Marquette Ref. 48, with July, 1914, and subsequent coupons. 

All securities deposited must be in negotiable form and all stock certificates 
and registered bonds, notes and debentures deposited must be either endorsed 
in blank for transfer or accompanied by proper transfers in blank duly exe- 
cuted. All certificates of stock must bear proper stamps for transfer in New 
York. 

Provisions for Declaring Plan Operative. — The reorganization Managers shall 
be the sole and final judges as to whether and when sufficient of the securities 
of the various classes shall have assented, to declare the Plan operative. They 
may declare the Plan operative as to all or only certain classes of seciirities. 
In case the Reorganization Managers shall declare the Plan operative but 
shall exclude any class of the deposited securities, such securities shall be 
returned to holders of certificates of deposit representing same upon payment 
of only such taxes imposed upon the transfer thereof. 
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WESTERN PACIFIC RY. CO- 

PLAN OF REORGANIZATION. 

Uader date of Dec. 15, 1915, the Reorganisation Committee (see page 
4) drew up the following Plan of Reorganization. It is proposed that a 
new corporation (the "(grating Company") be organized to acc^uhre th9 
lines of the Company and that another corporation (the "Hiolding Com- 
pany") be organized to acquire the entire capital stock, except directors' 
qualifying diares, of the Operating Company. The Holding Company shall 
also hold and enforce the claims against the Denver & Rio Grande R. R. 
Co. arising out of the latter's guarantee of the Western Pacific First 
Mortgage Bonds. 

Capitalization of the Old Company Compared with the Capitalization of 
the Combined New Compames (Operating a^d Holding Companiies) — 



Old New 

Company Company 

Furst Mortgage Ss $50,000,000 $20,000,000 

Second Mort^tge 58 25,000,000 

Unsecured debt, aboutt 26,800,000 

Miscellaneous claims as ascertained 

by receivers (not including claims 

of considerable amount paid jiist 

prior to receivership) 163,626 ' 

Capital stock 75,000,000 •75,000,000 



Decrease 

$30,000,00» 

25,000,000 

26,800,000 



163,626 



ToUl $176,963,626 $95,000,600 $81,963,626 

Fij»d charges . t4^700,000 1,000^000 3,700,000 

^Includes notes, open accounts, traffic and car service balances and daim* 
for interest in default owing to the Denver &. Rio Grande as of date of appoint- 
ment of recelvera. 

•Includes $27,600,000 Preferred Stock and $47,500,000 Common Stock. This 
amount may be somewhat diminished, aecording to the number of the new 
bond which the underwriting syndicate may have to take up. 

tDoes not include interest on several million dollars of indebtedness to Kbe 
Denver & Rio Grande R. R. Co. and Utah Fuel Co., upon which the payment of 
interest was not regularly accrued upon the Western Pacific books prior to the 
receivership. 

Cash RequireneAta^— 

The estimated cash requbements of the Plan are $18,600>000, which it is 
expected will be applied as follows: 

(a) To the purposes indicated below ta this clause (a), la the 

amounts so estimated or in different proportions as the Re- 
organisation Committee, prior to the completion of the re- 
organisation, or the Board of Directors of the Holding Com- 
pany, thereafter, may determine or approve ; the unexpended 
balance if any to be employed as specified below in clause 
(b) 1 $8,028,766 

To the distributive shares of non -assenting bond- 
holders, underwriting commission, expenses of 
foreclosure and reorganisation, including court 
costs, compensation and allowances of the Re- 
ceivers and their counsel, the trustee and its 
counsel, taxes on creation and issuance of new 
securities* oompensation and expenses of the 
Protective and Reorganization Committees, their 
depositaries and counsel, fees of engineering, ac- 
counting and other experts, engraving, printing 
and miscellaneous requirements $2,000,000 

To betterments of existing road 2,579,750 

Te acquisition of new passenger and freight equip- 
ment for Operating Company 8,514,000 

$8,098,750 

(b) To the acquisition by purchase, construction or otherwise of 

extensions and feeders, including payment of interest during 
construction; the acquisition of additional new property 
other than extensions, including floating equipment; pay- 
ment of the Receivers' car trust obligations; provisions of 
working capital for the Operating Company ; and supplying 
for any of the purposes mentioned in clause (a) any amount 
required theren>r in excess of the amount there specified; 
(moneys to be applied in such amounts severally as the Re- 
organization Committee, prior to the completion of the reor- 
ganization, or the Board of Directors of the Holding Com- 
pany thereafter may determine or approve) ; and, if the 
Board of Directors of the Holding Company and the Board 
of Directors of the Operating Company — or the Reorganiza- 
tion Coipmittee prior to the completion of the reorganiza- 
tion — shall BO determine (In every case by vote of three- 
fourths of all members and subject to the approval and upon 
such conditions, if any, as may be imposed by the Railroad 
Commission of the State of California), to the protection of 
the claims against the Denver & Rio Grande R .R. Co. to be 
acquired as contemplated by the Plan and of the Operating 
Company's situation with respect to ito traffic relations 



$i€i6oe^a50 

Total $18,600,000 

The foregoing cash to be provided for as follows: It is estimated that 
on March 1, 1916, the receivers shall have on hand $600,000 available for 
use by the Operating Company and $18,000,000 will be realized by the sale 
at 90 of the $20,000,000 new 5% bonds. 
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Mspositiwft of New Secvritiee.— The holder of Ist Mtge. 5% boodi of 
^le out Ck>mpany will be entitled to purchase at 90 and interest the (new) 
l0t 56, 1946, to the extent of 40% of the amount of old bonds deposited 
^ him. Such holder will receive an addition to the new bonds purchased 
by him preferred stock of the Holding Company equal to 65% of his de- 
posited bonds and common stock equ&d to 95% of his deposited bonds. 

If the holder of the 1st Mt^e. 5% bonds of the Old Company does not 
purchase the new bonds he will be entitled to receive preferred stock of 
the Holdinff Company equal to 50% of his deposited bonds and common 
stock equal to 75% of his deposited bonds. 

Holders of the Ist 5s of the Old Company who Will receive : 

"> . ri400 (pew) l8t 68 

Purchase the new bonds at 90 ^ •{ 660 preferred Stock < 

*r I . I 960 Common Stock 

; .^ D. not p«rcl.«« the new bond.^ {H^ SSSSon^SuS* 

Description of New Securities.— 

Operating Company. — (Western Pacific R. R. Co.) 

First Mtge. Gold 5s, due March 1, 1946 $20,000/)00 

Dated March 1, 1916; Interest payable Bfarch and Sept. 1; antborfsed. 
^50,000,000; redeemable on any interest date at par and interest; $30»000i000 
will be issuable for betterments, additions and extensions at not ezceedlna 
the actual cost thereof; to bear interest at not exceeding 6%; rates of 
Interest, dates of maturity and redemption prices to be fixed by the Board 
of Directors of the Operating Company with the approval of the Board of 
Directors of the Holding Company. 

Preferred Stock (6% non-cumulative) •$27,600,000 

Preferred both as to dividends and in liquidation; redeemable at 106 and 
accrued dividends : convertible par for par into common stock at any time 
prior to any date nxed for redemption. 

Common Stock •$47,500,000 

*To be acquired by the Holding Company. 

Not«. — In its discretion and with the approval of the Ballroad Commis- 
sion of California, the Reorganization Committee may cause the Operating 
Company to issue its obligations bearing interest at the rate of at least six 
per cent, per annum in place of its preferred stock provided for in the Plan 
and, in its discretion and with the approval of said commission, may cause 
obligations, junior to said obligations last mentioned, to be issued in place 
of such part as it may specify of the common stock of the Operating Com- 
pany provided for in the Plan, and either of said Issues or any part of 
either thereof may be fixed obligations or income obligations and may or 
may not have fixed dates of maturity and said obligations may be of such 
character otherwise as the Beorganiiatlon Committee may determine. 

Holding Conq>any. — (Western Pacific R. R. Corp.). 

Preferred Stock (6% none-cumulative) $27,500,000 

Preferred both as to dividends and in llquidatloa redeemable at 106 and 
accrued dividends; convertible par for par into common stock at any time 
prior to any date fixed for redemption. 

Common Stock - $47,500,000 

Underwriting Syndicate. — Such of the New Bonds as shall not be pur- 
chased by the holders of certificates of deposit are to be taken by an imder- 
MTiting syndicate which has underwritten the sale, at 90 and interest of all 
the $20,000,000 new 1st 5s and is to receive $1,000 principal amount of new 
bonds, $125 par value of preferred stock and $500 par value of common 
stock of the Holding Company for each $900 of cash (and accrued interest 
upon $1,000 principal amount of new 1st 5s) paid b^ it. The securities 
received by an underwriter in consideration of any given payment are to 
be the same in character and amount as those that will be forfeited by 
holders of certificates of deposit who fail to exercise their privilege of pur- 
chasing new 1st 5s by payment of an equal amount. 

The Equitable Trust Co., Blair & Co. and Wm. Salomon & Co., New York, 
have undertaken to form the syndicate referred to and will receive as com- 
pensation therefor $100,000 (being %% of the principal amount of the 
bonds , underwritten ) . 

Terms of Participation. — Holders of certificates of deposit may withdraw 
on or before Feb. 3, 1916, the bonds represented by such certificates upon 
payment of their pro rata share of the compensation and expenses of th 
committee. Holders who do not so withdraw shall be conclusively deemed 
to have assented to said plan. Holders of the Ist 5s who have not de- 
posited their bonds may do so on or before Jime 1, 1916, as assenting to 
the plan. 

Claims Against the Denver & Rio Grande R. R. Co.— The Denver & Rio 
Grande R. R. Co. guarantees by endorsement the interest and sinking 
fund requirements of the Western Pacific 1st 5s, 1933. Interest on these 
bonds was defaulted in March and September, 1915, and suit has been 
filed to foreclose on the mortgage securing the bonds. If this mortgage is 
foreclosed the Denver & Rio Grande R. R. Co.'s entire investment in the 
Western Pacific will be wiped out (this investment is represented by a debt 
of $55,500,000; viz., $25,000,000 second mortgage bonds of Western Pacific, 
all owned by the Denver & Rio Grande R. R. Co., with interesting accrued 
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thereon amounting to $8^00,000; $17,500,000 advanced by the Denver &, 
Rio Grande R. R. Go. upon promissory notes or open account with interest 
accrued thereon amounting to $4,800,000). This foreclosure, however, will 
not discharge the obligations of the Denver & Rio Grande R. R. Co. to the 
Western Pacific bondholders. 

The articles of incorporation of the Holding Company shall provide that 
the board of directors of the Holding Company shall have power to en- 
force against the Denver & Rio Grande R. R. Co. the claims against the 
latter company to be ac(}uired by the Holding Company, or to compromise 
such claims or to enter mto any arrangement in satisfaction thereof, but 
only upon the condition that their action shall be authorized or ratified by 
the vote of the holders of two-thirds of such shares of the capital stock of 
the Holding Company (preferred and common stock voting together) at! 
shall be represented in person or by proxy at a special meeting of the stock- 
holders to be called upon not less than thirty days* notice for the purpose 
of considering such settlement, compromise or other adjustment, which 
vote shall represent not less than a majority in amount of the outstanding 
capital stock of the Holding Company. 

It shall be provided by some effectual means that the net proceeds real- 
ized by the Holding Company from the enforcement or compromise of 
claims against the Denver & Rio Grande R. R. Co. and all avails thereof 
in the form of securities or propertv shall be paid over or transferred to 
the Operating Company, and the Holding Company, in the discretion of its 
board of directors, may transfer said claims to the Operating Company, 
which may if it shall so determine cause the same to be subjected to the 
mortgage securing the new 5% bonds. 

Reorganization Committee.— Alvin W. Krech, Chairman; A. M. Hunt, 
James D. Phelan, Geo. Whittell, David R. Forgan, I. de Bruyn, C. Ledyard 
Blair, Frederick H. Ecker, Starr J. Murphy, Wm. A. Read, Wm. Salomon 
and Richard B. Yoimg. Lyman Rhoades, Secretary, 37 Wall Street, l^ew 
York; Byrne & Cutcheon, New York, and Chas. S. Wheeler and John F. 
Bowie, San Francisco, Counsel; Equitable Trust Co., New York, Depositary, 
and First Federal Trust Co., San Francisco, Illinois Trust & Savings Bank, 
Chicago, and Old Colony Trust Co., Boston, Agents for Depositary. 
Board of Directors. — 

The first Board of Directors of the Holding Company shall be: A. M. 
Hunt, James D. Phelan, Geo. Whittell, Dabid R. Forgan, I. DeBruyn, C. 
Ledyard Blair, Frederick H. Ecker, Alvin W. Krech, Starr J. Murphy, Wm. 
A. Read, Wm. Salomon and Richard B. Young. Their successors shall be 
elected at the annual meeting of the stockholders of the Holding Company 
to occur during the year 1917. 

The first Board of Directors of the Operating Company shall be named 
by the Reorganization Committee, but members of said Board will at all 
times be subject tqpremoval and their successors will be elected by the 
Holding Company, which will be substantially the sole stockholders of the 
Operating Company. 
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STANDARD CORPORATION SERVICE 
JANUARY 1 TO APRIL 30, 1917 
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Index to Range of Prices 



Pat* 

Adams Express Co 407 

▲merican Beet Suarar Co 402 

American Can Co. 402 

American Express Co^ 407 

American Locomotlre Co 402 

American Sugar Refining Co. 402 

American Tel. & Tel. Co 402 

American Woolen Co .. 402 

Anaconda Copper Co 402 

Associated Dry Goods Corp 402 

Atchison, Topeka & Santa Fe Rj. 407 

Atlantic Coast Line E. R. Co 447 

Baldwin Locomotlre Works (The).. 408 

Baltimore A Ohio R. R. Co 448 

Barrett Co. (The) 408 

Bethlehem Steel Corp 407 

Botte ft Superior Mining Co 403 

Delaware & Hudson Co. 404 

DistlllerB Securities Corp 404 

Canadian Pacific Rj. Co 400 

Carolina, Cllnchfield & Ohio Rj 407 

Central R. R. of New Jersey 450 

Chandler Motor Car Co. (The) 453 

Chesapeake A Ohio By. Co 448 

Chicago & Alton R. R 461 

Chicago Great Western R. R. Co 448 

Chic, Milwaukee & St. Paul Ry. 463 

Chicago & North Western Ry. Co 463 

Chicago, R. I. & Pacific Ry. Co 463 

Chic, St. P., Minn. & Om. Ry. Co.— 468 

Chino Copper Co 463 

Cfeveland, Cine, Chic. St. Louis Ry. 448 

Colorado & Southern Ry 447 

Corn Products Refining Co 448 

Crucible Steel Co. of America 464 

Delaware, Lac & Western R. R 458 

The Denver & Rio Grande R. R. Co. 461 

Detroit United Ry 447 

Duluth, So. Shore & Atlantic Ry 461 

Erie R. R. Co 464 

-Federal Mining A Smelting Co 464 

General Chemical Co. 458 

General Electric Co 464 

Great Northern Ry. Co 461 

Greene Cananea Copper Co 449 

Gulf States Steel Co 458- 

Illinois Central R. R 448 

International Agricultural Corp 464 

Inspiration Consol'd Copper Co. 464 

Intern'l Harvester Co. of N. J 465 



Page 
InternaUonal Mercantile Marine Co. 400 

InUmatlonal Nickel Co 400 

Kansas City Southern Ry. 408 

Lee Rubber & Tire Corp ^ — 400 

Lehigh Valley R. R. Co 400 

Long Island R. R. Co 447 

Louisrille A NashTille R.R.Co 449 

Maxwell Motor Co 400 

Miami Copper Co. 400 

MldTale Steel A Ordance Co 400 

Minneapolis A St. Louis R. R. Co — 400 
Minn., St. P. A S. 8. Marie Ry. Co.. 449 

Missouri, Kansas A Texas Ry. Co 448 

Missouri Padfie Ry 400 

Nash., Chatt. A St. Louis Ry. Co 447 

New York Air Brake Co 400 

New York Central 447 

N. Y., Chicago A St. Louis R. R. Co. 448 
N. Y., N. H. A Hartford R. R. Co.— 449 

N. Y., Ontario A Western Ry. Co 447 

Norfolk A Western Ry 468 

Ohio Cities Gas Co. (The) 468 

Pennsylyania R. R. Co 447 

Pittsburgh. Cincinnati, Chicago 448 

Public Service Corp. of N. J 460 

Pullman Co. 460 

Ray Consolidated Copper Co. 460 

The Reading Co 449 

Republic Iron & Steel Co 468 

St. Louis-San Francisco Ry. Co 461 

St. Louis Southwestern Ry. Co. 461 

Seaboard Air Line Ry. Co 448 

Sears, Roebuck A Co 450 

Sloss-Sheflleld Steel A Iron Co 469 

Southern Pacific Co 469 

Southern Ry. Co 450 

Standard Milling Co 460 

Tennessee Copper A Chemical Co 460 

Texas A Pacific Ry. Co 451 

Third Avenue Ry. Co 461 

Toledo, St. L. A Western R. R. Co.. 450 

Twin City Rapid Transit Co 450 

Union Pacific R. R 459 

United States Steel Corp 459 

Utah Copper Co 450 

Utah Securities Corp 459 

Wells, Fargo A Co 449 

Westlnghouse Electric A Mfg. Co 457 

Western Maryland Ry. Co 450 

Western Union Telegraph Co 467 

FT W. Woolworth Co 457 
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